Muhlenkamp Fund
Intelligent Investment Management

(Ticker Symbol: MUHLX)

SEMI-ANNUAL REPORT

June 30, 2018

Phone: 1-800-860-3863
E-mail: fund@muhlenkamp.com
Website: http://muhlx.muhlenkamp.com/

This report is not authorized for distribution to prospective investors unless preceded
or accompanied by a prospectus of the Muhlenkamp Fund. Please call 1-800-860-3863
for a current copy of the prospectus. Read it carefully before you invest.

MUHLENKAMP FUND
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The S&P 500® Index is a widely recognized index of common stock prices. The
S&P 500® Index is weighted by market value and its performance is thought to be
representative of the stock market as a whole. One cannot invest directly in an index.
These charts assumes an initial gross investment of $10,000 made on 6/30/08 or 11/1/88,
respectively. The line graphs do not reflect the deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares. Returns shown include the
reinvestment of all dividends. Past performance does not guarantee future results.
*

Unaudited
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MUHLENKAMP FUND
Average Annual Total Returns (Unaudited)
as of June 30, 2018
Muhlenkamp Fund

Year to
Date

One
Year

Three
Year

Five
Year

Ten
Year

Return Before Taxes . . . . . . . . . . . . . –4.94% 4.93% 0.04% 3.36% 3.83%
S&P 500® Index** . . . . . . . . . . . . . . 2.65% 14.37% 11.93% 13.42% 10.17%
Consumer Price Index*** . . . . . . . . . 2.22% 2.87% 1.83% 1.54% 1.42%

Since
Inception*
8.75%
10.36%
2.53%

Performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate so that
an investor’s shares, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted.
* Operations commenced on November 1, 1988.
** The S&P 500® Index is a widely recognized index of common stock prices. The figures for the S&P 500®
Index reflect all dividends reinvested but do not reflect any deductions for fees, expenses, or taxes. One
cannot invest directly in an index.
*** Consumer Price Index — U.S. CPI Consumer USA (Non-Seasonally Adjusted) Index.
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MUHLENKAMP FUND
Annual Returns Since Inception(1)
(Unaudited)
One-Year Period
Ended 12/31

1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018(2)

Muhlenkamp Fund

S&P 500® Index

Consumer Price Index

12.45%
–14.90%
45.39%
15.80%
18.12%
–7.19%
32.96%
29.98%
33.30%
3.22%
11.40%
25.30%
9.35%
–19.92%
48.08%
24.51%
7.88%
4.08%
–9.66%
–40.39%
31.49%
6.14%
–4.74%
12.52%
34.43%
0.64%
–6.21%
–3.70%
18.77%
–4.94%

31.69%
–3.10%
30.47%
7.62%
10.08%
1.32%
37.58%
22.96%
33.36%
28.58%
21.04%
–9.10%
–11.89%
–22.10%
28.68%
10.88%
4.91%
15.79%
5.49%
–37.00%
26.46%
15.06%
2.11%
16.00%
32.39%
13.69%
1.38%
11.96%
21.83%
2.65%

4.65%
6.11%
3.06%
2.90%
2.75%
2.67%
2.54%
3.32%
1.70%
1.61%
2.68%
3.39%
1.55%
2.38%
1.88%
3.26%
3.42%
2.54%
4.08%
0.09%
2.72%
1.50%
2.96%
1.74%
1.50%
0.76%
0.73%
2.07%
2.11%
2.22%

(1) Operations commenced on November 1, 1988.
(2) For the six months ending June 30, 2018.
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MUHLENKAMP FUND
EXPENSE EXAMPLE
June 30, 2018 (Unaudited)
As a shareholder of the Fund, you incur ongoing costs, including management fees and
other Fund expenses. The following 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 (1/1/18
to 6/30/18).
Actual Expenses
The first line of the table provides information about actual account values and actual
expenses. Although the Fund charges no sales load, redemption fees or other transaction
fees, you will be assessed fees for outgoing wire transfers, returned checks and stop
payment orders at prevailing rates charged by U.S. Bancorp Fund Services, LLC, the
Fund’s transfer agent. To the extent the Fund invests in shares of other investment
companies as part of its investment strategy, you will indirectly bear your proportionate
share of any fees and expenses charged by the underlying funds in which the Fund invests
in addition to the expenses of the Fund. Actual expenses of the underlying funds are
expected to vary among the various underlying funds. These expenses are not included
in the following Example. The Example includes, but is not limited to, management fees,
fund accounting, custody and transfer agent fees. However, the Example does not include
portfolio trading commissions and related expenses or other extraordinary expenses as
determined under generally accepted accounting principles. 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 titled “Expenses Paid During Period” to estimate the expenses
you paid on your account during this period.
Hypothetical Example for Comparison Purposes
The second line of the table 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.
Therefore, the second line of the table is useful in comparing ongoing costs only, and
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MUHLENKAMP FUND
EXPENSE EXAMPLE (Continued)
June 30, 2018 (Unaudited)
will not help you determine the relative total costs of owning different funds. In addition,
if transactional costs were included, your costs would have been higher.

Actual(2)
Hypothetical
(5% return before expenses)
(1)

(2)

Beginning
Account Value
1/1/18
$1,000.00
$1,000.00

Ending
Expenses Paid
Account Value
During Period
6/30/18
1/1/18 – 6/30/18(1)
$ 950.60
$5.80
$1,018.84

$6.01

Expenses are equal to the Fund’s annualized expense ratio for the most recent six month period of
1.20%, multiplied by the average account value over the period, multiplied by 181/365 to reflect the
one-half year period.
Based on the actual return for the six month period ended June 30, 2018 of –4.94%.

5

MUHLENKAMP FUND
ALLOCATION OF PORTFOLIO ASSETS
(Calculated as a percentage of net assets)
June 30, 2018 (Unaudited)
40%
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30%
22.2%
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13.2%
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9.4%
6.9%

5.6%

6.2%
3.5%

2.0%

0.5%

OTHER ASSETS IN EXCESS OF LIABILITIES

SHORT-TERM INVESTMENT

EXCHANGE-TRADED FUND

MATERIALS

INFORMATION TECHNOLOGY

INDUSTRIALS

HEALTH CARE

FINANCIALS

ENERGY

CONSUMER DISCRETIONARY

0%

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of
MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”). GICS® is a service mark of
MSCI and S&P and has been licensed for use by U.S. Bancorp Fund Services, LLC.
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MUHLENKAMP FUND
STATEMENT OF ASSETS & LIABILITIES
June 30, 2018 (Unaudited)
ASSETS
Investments, at value (Cost $171,416,952)
Receivable for investment securities sold
Dividends and interest receivable
Receivable for capital shares sold
Prepaid expenses
Total assets

$228,003,379
1,376,148
89,634
1,487
18,468
229,489,116

LIABILITIES
Payable to investment adviser
Payable for capital shares redeemed
Payable for fund administration & accounting fees
Payable for transfer agent fees & expenses
Payable for custody fees
Payable for trustee fees
Payable for compliance fees
Accrued expenses
Total liabilities
Net assets

185,134
59,392
30,962
27,780
2,908
2,755
1,978
41,397
352,306
$229,136,810

NET ASSETS
Paid-in capital
Accumulated undistributed net investment income
Accumulated undistributed net realized gain on investments
Net unrealized appreciation on investments
Net assets

$156,622,784
243,933
15,683,666
56,586,427
$229,136,810

Shares issued and oustanding(1)
Net asset value, redemption price, and offering price per share

$

(1)

4,366,230
52.48

Unlimited shares authorized without par value

The accompanying notes are an integral part of these financial statements.
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MUHLENKAMP FUND
STATEMENT OF OPERATIONS
For the Six Months Ended June 30, 2018 (Unaudited)
INVESTMENT INCOME:
Dividend income
$ 1,417,725
Interest income
134,690
Total investment income
1,552,415
EXPENSES:
Investment adviser fees (See Note 3)
$ 1,209,217
Transfer agent fees & expenses (See Note 3)
107,194
Fund administration & accounting fees (See Note 3)
102,555
Printing & Postage fees
36,584
Federal & state registration fees
10,992
Audit fees
9,412
Custody fees (See Note 3)
7,953
Compliance fees (See Note 3)
5,973
Trustee fees
4,772
Legal fees
3,822
Other expenses
4,190
Total operating expenses before interest expense
1,502,664
Interest expense (See Note 4)
278
Total expenses before expense waiver
1,502,942
Less: waiver from investment adviser (see Note 3)
(51,605)
Net expenses
1,451,337
NET INVESTMENT INCOME
101,078
REALIZED AND UNREALIZED GAIN (LOSS) ON
INVESTMENTS
Net realized gain on:
Investments sold
14,381,570
Written option contracts
1,302,096
Total net realized gain on investments
15,683,666
Net change in unrealized appreciation
(depreciation) on:
Investments and translations of foreign currency
(27,971,247)
Written option contracts
283,606
Total net change in unrealized
appreciation (depreciation) on investments
(27,687,641)
Net realized and unrealized loss on investments
(12,003,975)
NET DECREASE IN NET ASSETS RESULTING
FROM OPERATIONS
$(11,902,897)
The accompanying notes are an integral part of these financial statements.
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MUHLENKAMP FUND
STATEMENTS OF CHANGES IN NET ASSETS
Six Months Ended
June 30, 2018
Year Ended
(Unaudited)
December 31, 2017

OPERATIONS:
Net investment income
$
101,078
Net realized gain on investments
15,683,666
Net change in unrealized appreciation (depreciation)
on investments
(27,687,641)
Net increase (decrease) in net assets resulting
from operations
(11,902,897)
CAPITAL SHARE TRANSACTIONS:
Proceeds from shares sold
1,489,958
Proceeds from reinvestment of distributions
—
Payments for shares redeemed
(19,851,410)
Net decrease in net assets resulting
from capital share transactions
(18,361,452)
DISTRIBUTIONS TO SHAREHOLDERS:
From net investment income
—
From net realized gains
—
Total distributions to shareholders
—
TOTAL INCREASE (DECREASE) IN NET
ASSETS
(30,264,349)
NET ASSETS:
Beginning of period
259,401,159
End of period
$229,136,810
ACCUMULATED UNDISTRIBUTED
NET INVESTMENT INCOME
$
243,933

$

919,385
11,261,692
31,157,673
43,338,750
8,126,669
9,891,397
(45,633,584)
(27,615,518)
(843,437)
(9,920,783)
(10,764,220)
4,959,012

254,442,147
$259,401,159
$

142,855

The accompanying notes are an integral part of these financial statements.
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MUHLENKAMP FUND
FINANCIAL HIGHLIGHTS

NET ASSET VALUE,
BEGINNING OF PERIOD
INCOME FROM INVESTMENT
OPERATIONS:
Net investment income (loss)
Net realized and unrealized
gains (losses) on investments
Total from investment operations
LESS DISTRIBUTIONS:
From net investment income
From realized gains
Total distributions
NET ASSET VALUE, END OF
PERIOD
TOTAL RETURN
NET ASSETS, END OF PERIOD
(in millions)
RATIO OF EXPENSES TO AVERAGE
NET ASSETS
Excluding expense waiver/
reductions
Including expense waiver/
reductions(1)
RATIO OF NET INVESTMENT
INCOME (LOSS) TO
AVERAGE NET ASSETS:
Including expense waiver/reductions
PORTFOLIO TURNOVER RATE
(1)

(2)
(3)

Six Months
Ended
June 30, 2018
(Unaudited)

2017

$55.21

$48.47

$50.33

0.03

0.20

(0.08)

(0.17)

(0.29)

(0.13)

(2.76)
(2.73)

8.92
9.12

(1.78)
(1.86)

(3.45)
(3.62)

0.81
0.52

18.10
17.97

—
(5.55)
(5.55)

—
(9.05)
(9.05)

—
(2.16)
(2.16)

—
—
—
$52.48
–4.94%(2)
$ 229

(0.19)
(2.19)
(2.38)
$55.21

Year Ended December 31,
2016
2015
2014

—
—
—
$48.47

$59.50

$50.33

18.77% –3.70% –6.21%
$ 259

$ 254

$ 325

$68.03

$59.50

2013

$52.22

$68.03

0.64% 34.43%
$ 435

$ 488

1.24%(3)

1.25%

1.25%

1.22%

1.27%

1.27%

1.20%(3)

1.21%

1.25%

1.21%

1.27%

1.26%

0.08%(3)
6.43%(2)

0.37% (0.15)% (0.28)% (0.45)% (0.21)%
19.32% 39.75% 19.46% 33.93% 26.21%

The ratio includes expense reductions for minimum account maintenance fees deposited into the Fund.
(See Note 8).
Not Annualized.
Annualized.

The accompanying notes are an integral part of these financial statements.
10

MUHLENKAMP FUND
SCHEDULE OF INVESTMENTS
June 30, 2018 (Unaudited)
Name of Issuer or Title of Issue

Shares

COMMON STOCKS — 82.8%
Airlines — 2.2%
Delta Air Lines, Inc.
Automobiles — 1.5%
Thor Industries, Inc.
Biotechnology — 7.3%
Biogen, Inc. (a)
Celgene Corporation (a)
Gilead Sciences, Inc.

100,000

Capital Markets — 2.0%
Federated Investors, Inc. — Class B
Chemicals — 6.2%
Celanese Corporation — Series A
DowDuPont, Inc.
Computers & Peripherals — 5.7%
Apple, Inc.
Health Care Providers & Services — 11.6%
Express Scripts Holding Company (a)
McKesson Corporation
UnitedHealth Group, Inc.
Household Durables — 2.0%
PulteGroup, Inc.
Internet Software & Services — 4.3%
Tencent Holdings Ltd. — ADR
IT Services — 8.1%
Alliance Data Systems Corporation
Cognizant Technology Solutions Corporation —
Class A
Media — 2.3%
Naspers — Class N — ADR
Oil, Gas & Consumable Fuels — 5.6%
Cameco Corporation (b)
GasLog Partners LP (b)
Golar LNG Partners LP (b)

Value

$

4,954,000

34,100

3,320,999

17,700
54,000
104,000

5,137,248
4,288,680
7,367,360
16,793,288

200,000

4,664,000

78,000
82,900

8,662,680
5,464,768
14,127,448

70,587

13,066,359

98,609
56,500
47,000

7,613,601
7,537,100
11,530,980
26,681,681

157,000

4,513,750

195,800

9,838,950

55,225

12,878,470

71,110

5,616,979
18,495,449

105,650

5,295,178

670,000
95,000
200,000

7,537,500
2,265,750
3,092,000
12,895,250

The accompanying notes are an integral part of these financial statements.
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MUHLENKAMP FUND
SCHEDULE OF INVESTMENTS (Continued)
June 30, 2018 (Unaudited)
Name of Issuer or Title of Issue

Shares

Value

COMMON STOCKS — 82.8% (Continued)
Pharmaceuticals — 3.2%
Jazz Pharmaceuticals PLC (a)(b)
Lannett Company, Inc. (a)

28,151
188,333

Semiconductors & Semiconductor Equipment — 6.7%
Microchip Technology, Inc.
ON Semiconductor Corporation (a)

69,800
409,000

6,348,310
9,094,115
15,442,425

132,337

13,049,752

8,165
200,690

5,478,144
2,924,053
8,402,197

247,688

10,744,705

Software — 5.7%
Microsoft Corporation
Specialty Retail — 3.7%
AutoZone, Inc. (a)
GameStop Corporation — Class A
Trading Companies & Distributors — 4.7%
Rush Enterprises, Inc. — Class A (a)
Total Common Stocks
(Cost $132,951,291)
EXCHANGE TRADED FUNDS — 3.5%
SPDR Gold Shares (a)
Total Exchange Traded Funds
(Cost $8,236,558)
SHORT-TERM INVESTMENTS — 13.2%
First American Government Obligations Fund —
Class X, 1.81% (c)
Total Short-Term Investments
(Cost $30,229,103)
TOTAL INVESTMENTS
(Cost $171,416,952) — 99.5%
OTHER ASSETS IN EXCESS OF
LIABILITIES — 0.5%
TOTAL NET ASSETS — 100.0%

$

4,850,417
2,561,329
7,411,746

189,697,177

68,075

8,077,099

30,229,103

30,229,103
228,003,379
1,133,431
$229,136,810

The accompanying notes are an integral part of these financial statements.
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MUHLENKAMP FUND
SCHEDULE OF INVESTMENTS (Continued)
June 30, 2018 (Unaudited)
ADR — American Depositary Receipt
PLC — Public Limited Company
(a) Non-income producing security.
(b) Foreign company.
(c) The rate shown is the annualized seven day effective yield as of June 30, 2018.

The Global Industry Classification Standard (GICS®) was developed by and/or is the
exclusive property of MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services
LLC (“S&P”). GICS® is a service mark of MSCI and S&P and has been licensed for use
by U.S. Bancorp Fund Services, LLC.

The accompanying notes are an integral part of these financial statements.
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MUHLENKAMP FUND
NOTES TO FINANCIAL STATEMENTS (Unaudited)
Six Months Ended June 30, 2018
1. ORGANIZATION
Managed Portfolio Series (the “Trust”) was organized as a Delaware statutory trust on
January 27, 2011. The Trust is registered under the Investment Company Act of 1940
(the “1940 Act”), as amended, as an open-end management investment company. The
Muhlenkamp Fund (the “Fund”) is a diversified series with its own investment objectives
and policies within the Trust. The Fund commenced operations on November 1, 1988.
The Fund operates as a diversified open-end mutual fund that continuously offers its
shares for sale to the public. The Fund manages its assets to seek a maximum total
after-tax return to its shareholders through capital appreciation, and income from
dividends and interest, consistent with reasonable risk. 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 Topic 946 Financial Services — Investment Companies. The Fund
principally invests in a diversified list of common stocks of any capitalization, determined
by Muhlenkamp & Company, Inc. (the “Adviser”) to be highly profitable, yet
undervalued. The Fund may acquire and hold fixed-income or debt investments as market
conditions warrant and when, in the opinion of the Adviser, it is deemed desirable or
necessary in order to attempt to achieve its investment objective.
The primary focus of the Fund is long-term and the investment options are diverse. This
allows for greater flexibility in the daily management of Fund assets. However, with
flexibility also comes the risk that assets will be invested in various classes of securities
at the wrong time and price.
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The following is a summary of significant accounting policies consistently followed by
the Fund in preparation of the accompanying financial statements. These policies are in
conformity with generally accepted accounting principles in the United States of America
(“GAAP”).
a.

Investment Valuations — Following is a description of the valuation techniques
applied to the Fund’s major categories of assets and liabilities measured at fair value
on a recurring basis. The Fund’s investments are carried at fair value.
Equity Securities — Equity securities, including common stocks, preferred stocks,
exchange-traded funds (“ETFs”) and real estate investment trusts (“REITs”), that
are primarily traded on a national securities exchange are valued at the last sale
price on the exchange on which they are primarily traded on the day of valuation
or, if there has been no sale on such day, at the mean between the bid and ask
prices. Securities traded primarily in the Nasdaq Global Market System for which
market quotations are readily available are valued using the Nasdaq Official
14

MUHLENKAMP FUND
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)
Six Months Ended June 30, 2018
Closing Price (“NOCP”). If the NOCP is not available, such securities are valued
at the last sale price on the day of valuation, or if there has been no sale on such
day, at the mean between the bid and ask prices. To the extent these securities are
actively traded and valuation adjustments are not applied, they are categorized in
Level 1 of the fair value hierarchy. If the market for a particular security is not
active, and the mean between bid and ask prices is used, these securities are
categorized in Level 2 of the fair value hierarchy.
Corporate Bonds — Corporate bonds, including listed issues, are valued at fair
value on the basis of valuations furnished by an independent pricing service which
utilizes both dealer-supplied valuations and formula-based techniques. The pricing
service may consider recently executed transactions in securities of the issuer or
comparable issuers, market price quotations (where observable), bond spreads, and
fundamental data relating to the issuer. Most corporate and municipal bonds are
categorized in Level 2 of the fair value hierarchy.
U.S. Government & Agency Securities — U.S. government & agency securities are
normally valued using a model that incorporates market observable data such as
reported sales of similar securities, broker quotes, yields, bids, offers, and reference
data. Certain securities are valued principally using dealer quotations. U.S.
government and agency securities are categorized in Level 2 of the fair value
hierarchy depending on the inputs used and market activity levels for specific
securities.
Short-Term Investments — Short-term investments in other mutual funds, including
money market funds, are valued at their net asset value per share. To the extent
these securities are actively traded and valuation adjustments are not applied, they
are categorized in Level 1 of the fair value hierarchy.
Derivative Instruments — Listed derivatives, including rights and warrants that are
actively traded are valued based on quoted prices from the exchange and categorized
in Level 1 of the fair value hierarchy. Exchange traded options that are valued at
the mean of the highest bid price and lowest ask price across the exchanges where
the option is traded are categorized in Level 2 of the fair value hierarchy.
Securities for which market quotations are not readily available, or if the closing
price does not represent fair value, are valued following procedures approved by
the Board of Trustees. These procedures consider many factors, including the type
of security, size of holding, trading volume and news events. There can be no
assurance that the Fund could obtain the fair value assigned to a security if they
were to sell the security at approximately the time at which the Fund determines
their net asset values per share. The Board of Trustees has established a Valuation
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MUHLENKAMP FUND
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)
Six Months Ended June 30, 2018
Committee to administer, implement, and oversee the fair valuation process, and
to make fair value decisions when necessary. The Board of Trustees regularly
reviews reports that describe any fair value determinations and methods.
The Fund has adopted authoritative fair value accounting standards which establish
an authoritative definition of fair value and set out a hierarchy for measuring fair
value. These standards require additional disclosures about the various inputs and
valuation techniques used to develop the measurements of fair value, a discussion
of changes in valuation techniques and related inputs during the period and
expanded disclosure of valuation levels for major security types. These inputs are
summarized in the three broad Levels listed below:
Level 1 — Unadjusted quoted prices in active markets for identical assets or
liabilities that the Fund has the ability to access.
Level 2 — Observable inputs other than quoted prices included in Level 1 that are
observable 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 inputs or methodology used for valuing securities are not an indication of the
risk associated with investing in those securities. The following is a summary of
the inputs used to value the Fund’s assets and liabilities as of June 30, 2018:
Level 1

Level 2

Level 3

Total

$189,697,177
8,077,099
30,229,103

$—
—
—

$—
—
—

$189,697,177
8,077,099
30,229,103

Total Investments in Securities $228,003,379

$—

$—

$228,003,379

Common Stocks*
Exchange-Traded Fund
Short-Term Investment

* Please refer to the Schedule of Investments to view Common Stocks segregated by industry type.

Transfers between Levels are recognized at the end of the reporting period. During
the six months ended June 30, 2018, the Fund recognized no transfers between
Levels. The Fund did not invest in any Level 3 investments during the period.
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MUHLENKAMP FUND
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)
Six Months Ended June 30, 2018
b.

Foreign Securities — Investing in securities of foreign companies and foreign
governments involves special risks and considerations not typically associated with
investing in U.S. companies and the U.S. government. These risks may include
revaluation of currencies and future adverse political and economic developments.
Moreover, securities of many foreign companies and foreign governments and their
markets may be less liquid and their prices more volatile than those of securities of
comparable U.S. companies and the U.S. government.

c.

Foreign Currency Translations — The books and records of the Fund are maintained
in U.S. dollars. Foreign currency transactions are translated into U.S. dollars on the
following basis: (i) fair value of investment securities, assets and liabilities at the
daily rates of exchange, and (ii) purchases and sales of investment securities,
dividend and interest income and certain expenses at the rates of exchange
prevailing on the respective dates of such transactions. For financial reporting
purposes, the Fund does not isolate changes in the exchange rate of investment
securities from the fluctuations arising from changes in the market price of such
securities. Such fluctuations are included with the net realized and unrealized gain
or loss from investments and translations of foreign currency. However, for federal
income tax purposes the Fund does isolate and treat the effect of changes in foreign
exchange rates on realized gain or loss from the sale of equity securities and
payables/receivables arising from trade date and settlement date differences as
ordinary income.

d.

Investment Transactions and Related Investment Income — Investment transactions
are recorded on the trade date. Dividend income is recorded on the ex-dividend
date. Interest income is recorded daily on the yield to maturity basis. The Fund uses
the specific identification method in computing gain or loss on the sale of
investment securities. Withholding taxes on foreign dividends have been provided
for in accordance with the Fund’s understanding of the applicable country’s tax
rules and regulations. Distributions received from the Fund’s investments in Master
Limited Partnerships (“MLPs”) may be categorized as ordinary income, net capital
gain, or a return of capital. The proper classification of MLP distributions is
generally not known until after the end of each calendar year. The Fund must use
estimates in reporting the character of their income and distributions for financial
statement purposes. Due to the nature of the MLP investments, a portion of the
distributions received by the Fund’s shareholders may represent a return of capital.

e.

Federal Taxes — The Fund complies with the requirements of subchapter M of the
Internal Revenue Code of 1986, as amended, necessary to qualify as a regulated
investment company and distribute substantially all net taxable investment income
and net realized gains to shareholders in a manner which results in no cost to the
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Fund. Therefore, no federal income or excise tax provision is required. As of and
during the period ended June 30, 2018, the Fund did not have any tax positions that
did not meet the “more-likely-than-not” threshold of being sustained by the
applicable tax authority. As of and during the period ended June 30, 2018, the Fund
did not have liabilities for any unrecognized tax benefits. The Fund recognize
interest and penalties, if any, related to unrecognized tax benefits on uncertain tax
positions as income tax expense in the Statement of Operations. As of and during
the period ended June 30, 2018, the Fund did not incur any interest or penalties.
The Fund is not subject to examination by U.S. tax authorities for tax years prior to
the fiscal year ended December 31, 2014.
f.

Dividends and Distributions to Shareholders — Dividends from net investment
income, if any, are declared and paid at least annually. Distributions of net realized
capital gains, if any, will be declared and paid at least annually. Income dividends
and capital gain distributions are recorded on the ex-dividend date. The Fund may
utilize earnings and profits distributed to shareholders on redemption of shares as
part of the dividends paid deduction. Accordingly, reclassifications are made within
the net asset accounts for such amounts, as well as amounts related to permanent
differences in the character of certain income and expense items for income tax and
financial reporting purposes. See Note 7 for additional disclosures.

g.

Use of Estimates — 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
revenues and expenses during the reported period. Actual results could differ from
those estimates.

h.

Allocation of Expenses — Expenses associated with a specific fund in the Trust are
charged to that fund. Common Trust expenses are typically allocated evenly between
the funds of the Trust or by other equitable means.

i.

Options Transactions — The Fund is subject to equity price risk in the normal
course of pursuing its investment objectives. The Fund may use purchased option
contracts and written option contracts to hedge against the changes in the value of
equities or to meet its investment objectives. The Fund may write put and call
options only if it (i) owns an offsetting position in the underlying security or
(ii) maintains cash or other liquid assets in an amount equal to or greater than its
obligation under the option.
When the Fund writes a call or put option, an amount equal to the premium received
is included in the Statement of Assets & Liabilities as a liability. The amount of the
liability is subsequently adjusted to reflect the current fair value of the option. If an
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option expires on its stipulated expiration date or if the Fund enters into a closing
purchase transaction, a gain or loss is realized. If a written call option is exercised,
a gain or loss is realized for the sale of the underlying security and the proceeds
from the sale are increased by the premium originally received. If a written put
option is exercised, the cost of the security acquired is decreased by the premium
originally received. As the writer of an option, the Fund has no control over whether
the underlying securities are subsequently sold (call) or purchased (put) and, as a
result, bears the market risk of an unfavorable change in the price of the security
underlying the written option.
The Fund may purchase call and put options. When the Fund purchases a call or
put option, an amount equal to the premium paid is included in the Statement of
Assets & Liabilities as an investment, and is subsequently adjusted to reflect the
fair value of the option. If an option expires on the stipulated expiration date or if
the Fund enters into a closing sale transaction, a gain or loss is realized. If the Fund
exercises a call option, the cost of the security acquired is increased by the premium
paid for the call. If the Fund exercises a put option, a gain or loss is realized from
the sale of the underlying security, and the proceeds from such a sale are decreased
by the premium originally paid. Written and purchased options are non-income
producing securities. Written and purchased options expose the Fund to minimal
counterparty risk since they are exchange traded and the exchange’s clearinghouse
guarantees the options against default.
The Fund has adopted authoritative standards regarding disclosure about derivatives
and hedging activities and how they affect the Fund’s Statement of Assets and
Liabilities and Statement of Operations. For the six months ended June 30, 2018,
no long options contracts were purchased and no written option contracts were
opened. As of June 30, 2018, no option contracts were held.
Statement of Operations
The effect of derivative instruments on the Statement of Operations for the
six months ended June 30, 2018:
Amount of Net
Realized Gain on:
Written
Option
Contracts

Derivatives

Equity contracts
Total

$1,302,096
$1,302,096
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Change in Unrealized
Depreciation on:
Written
Option
Contracts

Derivatives

Equity contracts
Total

$283,606
$283,606

3. INVESTMENT ADVISORY FEE AND OTHER TRANSACTIONS WITH
AFFILIATES
The Trust has an agreement with the Adviser to furnish investment advisory services to
the Fund. Pursuant to an Investment Advisory Agreement between the Trust and the
Adviser, the Adviser receives a fee for investment management. The Adviser charges a
management fee at a 1.00% annual rate of the Fund’s average daily net assets up to $300
million, 0.95% of the Fund’s average daily net assets on the next $200 million, and 0.90%
on the balance of the Fund’s average daily net assets.
Effective February 28, 2017 the Fund’s Adviser has contractually agreed to waive a
portion or all of its management fees and/or reimburse the Fund for its expenses to ensure
that total annual operating expenses (excluding acquired fund fees and expenses,
brokerage commissions, leverage, interest, taxes, and extraordinary expenses) do not
exceed 1.20% of the average daily net assets of the Fund. Prior to February 28, 2017,
there was no contractual expense limitation agreement in place.
Fees waived and expenses reimbursed by the Adviser may be recouped by the Adviser
for a period of thirty-six months following the month during which such waiver or
reimbursement was made, if such recoupment can be achieved without exceeding the
expense limit in effect at the time the waiver and reimbursement occurred. The Operating
Expense Limitation Agreement is indefinite, but cannot be terminated within one year
after the effective date of the Fund’s prospectus. After that date, the agreement may be
terminated at any time upon sixty days’ written notice by the Trust’s Board of Trustees
or the Adviser. Waived fees and reimbursed expenses subject to potential recovery by
month of expiration are as follows:
March-November 2020
January-June 2021

$83,564
$51,605

U.S. Bancorp Fund Services, LLC (“USBFS” or the “Administrator”) acts as the Fund’s
Administrator, Transfer Agent, and Fund Accountant. U.S. Bank N.A. (the “Custodian”)
serves as the custodian to the Fund. The Custodian is an affiliate of the Administrator.
The Administrator performs various administrative and accounting services for the Fund.
The Administrator prepares various federal and state regulatory filings, reports and
returns for the Fund; prepares reports and materials to be supplied to the Trustees;
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monitors the activities of the Fund’s custodian; coordinates the payment of the Fund’s
expenses and reviews the Fund’s expense accruals. The officers of the Trust, including
the Chief Compliance Officer, are employees of the Administrator. A Trustee of the Trust
is an officer of the Administrator. As compensation for its services, the Administrator is
entitled to a monthly fee at an annual rate based upon the average daily net assets of the
Fund, subject to annual minimums. Fees paid by the Fund for administration, transfer
agency and accounting costs, custody and chief compliance officer services for the
six months ended June 30, 2018 are disclosed in the Statement of Operations.
4. LINE OF CREDIT
The fund has established an unsecured Line of Credit (“LOC”) in the amount of
$12,000,000 or 33.33% of the fair value of the Fund’s investments, whichever is less.
The LOC matures unless renewed on July 26, 2018. This LOC is intended to provide
short-term financing, if necessary, subject to certain restrictions and covenants in
connection with shareholder redemptions. The LOC is with the Custodian. Interest is
charged at the prime rate which was 5.00% as of June 30, 2018. The interest rate during
the period was between 4.50%-5.00%. The weighted average interest rate paid on
outstanding borrowings was 4.50%. The Fund has authorized U.S. Bank N.A. to charge
any of the Fund’s accounts for any missed payments. For the period ended June 30, 2018
the Fund’s credit facility activity was as follows:
Credit Facility
Agent

Average
Borrowings

Amount
Outstanding
as of
June 30, 2018

U.S. Bank N.A.

$12,265

$—

Interest
Expense

Maximum
Borrowing

$278

$1,162,000

On July 26, 2018, the Fund renewed the LOC. Borrowing under the renewed LOC is
limited to the lesser of $11 million dollars or 33.33% of the fair value of the Fund’s
investments, whichever is less.
5. CAPITAL SHARE TRANSACTIONS
Transactions in capital shares of the Fund were as follows:

Shares outstanding, beginning of period . . . . . .
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Dividends reinvested . . . . . . . . . . . . . . . . . . . . .
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . .
Shares outstanding, end of period . . . . . . . . . . .
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Six Months Ended
June 30, 2018

Year Ended
December 31, 2017

4,698,748
27,174
—
(359,693)
4,366,230

5,249,708
148,931
177,967
(877,858)
4,698,748
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6. INVESTMENT TRANSACTIONS
Purchases and sales of investment securities, excluding short-term securities and shortterm options, for the six months ended June 30, 2018, were as follows:
Purchases
U.S. Government

$

—

Sales
Other

U.S. Government

$14,373,320

$

—

Other

$57,235,808

7. FEDERAL TAX INFORMATION
The Fund intends to utilize provisions of the federal income tax laws which allow it to
carry a realized capital loss forward for an unlimited period. As of December 31, 2017,
the Fund did not have a capital loss carryover. During the year ended December 31, 2017,
the Fund utilized $375,135 in short-term capital loss carryovers.
As of December 31, 2017, the Fund’s most recently completed fiscal year end, the
components of distributable earnings on a tax basis were as follows:
Tax cost of investments
Gross tax unrealized appreciation
Gross tax unrealized depreciation
Net tax unrealized appreciation on investments
and derivatives
Undistributed ordinary income
Undistributed long term capital gains
Total distributable earnings
Other accumulated loss
Total accumulated gain

$175,929,929
$ 90,144,140
(5,870,072)
$ 84,274,068
$
142,855
—
$
142,855
—
$ 84,416,923

The Fund plans to distribute substantially all of the net investment income and net
realized gains that it has realized on the sale of securities. These income and gains
distributions will generally be paid once each year, on or before December 31. The
character of distributions made during the year from net investment income or net
realized gains may differ from the characterization for federal income tax purposes due
to differences in the recognition of income, expense or gain items for financial reporting
and tax reporting purposes.
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The tax character of distributions paid were as follows:

Ordinary Income* . . . . . . . . . . . . . . . . . . . . . . .
Long-term capital gain . . . . . . . . . . . . . . . . . . . .

Six Months Ended
June 30, 2018

Year Ended
December 31, 2017

$—
$—

$ 843,437
$9,920,783

*For federal income tax purposes, distributions of short-term capital gains are treated as ordinary income
distributions.

8. EXPENSE REDUCTIONS
Expenses are reduced through the deposit of minimum account maintenance fees into
the Fund. By November 30th of each year, all accounts must meet on of three criteria:
1) have net investments (purchases less redemptions) totaling $1,500 or more, 2) have
an account value greater than $1,500, or 3) be enrolled in the Fund’s Automatic
Investment Plan. Accounts that do not meet one of these three criteria will be charged a
$15 minimum account maintenance fee. This fee is used to lower the Fund’s expense
ratio. For the fiscal year ended December 31, 2017, the Fund’s expenses were reduced
$9,509 by utilizing minimum account maintenance fees pertaining to account balances
as of November 30, 2017, resulting in a decrease in the expenses being charged to
shareholders.
9. GUARANTEES AND INDEMNIFICATIONS
In the normal course of business, the Fund enters into contracts with service providers
that contain general indemnification clauses. The Fund’s maximum exposure under these
arrangements is unknown as this would involve future claims against the Fund that have
not yet occurred. Based on experience, the Fund expects the risk of loss to be remote.
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At the regular meeting of the Board of Trustees of Managed Portfolio Series (“Trust”)
on February 20-21, 2018, the Trust’s Board of Trustees (“Board”), including all of the
Trustees who are not “interested persons” of the Trust, as that term is defined in
Section 2(a)(19) of the Investment Company Act of 1940, as amended, (“Independent
Trustees”) considered and approved the continuation of the Investment Advisory
Agreement between the Trust and Muhlenkamp & Company, Inc. (“Muhlenkamp” or
the “Adviser”) regarding the Muhlenkamp Fund (the “Fund”) (the “Investment Advisory
Agreement”) for another annual term.
Prior to the meeting and at a meeting held on January 9, 2018, the Trustees received and
considered information from Muhlenkamp and the Trust’s administrator designed to
provide the Trustees with the information necessary to evaluate the continuance of the
Investment Advisory Agreement (“Support Materials”). Before voting to approve the
continuance of the Investment Advisory Agreement, the Trustees reviewed the Support
Materials with Trust management and with counsel to the Independent Trustees, and
received a memorandum from such counsel discussing the legal standards for the
Trustees’ consideration of the renewal of the Investment Advisory Agreement. This
information, together with the information provided to the Board throughout the course
of the year, formed the primary (but not exclusive) basis for the Board’s determinations.
In determining whether to continue the Investment Advisory Agreement, the Trustees
considered all factors they believed relevant including the following: (1) the nature,
extent, and quality of the services provided by Muhlenkamp with respect to the Fund;
(2) the Fund’s historical performance and the performance of other investment accounts
managed by Muhlenkamp; (3) the costs of the services provided by Muhlenkamp and
the profits realized by Muhlenkamp from services rendered to the Fund; (4) comparative
fee and expense data for the Fund and other investment companies with similar
investment objectives; (5) the extent to which economies of scale may be realized as the
Fund grows, and whether the advisory fee for the Fund reflects such economies of scale
for the Fund’s benefit; and (6) other benefits to Muhlenkamp resulting from its
relationship with the Fund. In their deliberations, the Trustees weighed to varying degrees
the importance of the information provided to them, and did not identify any particular
information that was all-important or controlling.
Based upon the information provided to the Board throughout the course of the year,
including at an in-person presentation by representatives of Muhlenkamp, and the
Support Materials, the Board concluded that the overall arrangements between the Trust
and Muhlenkamp set forth in the Investment Advisory Agreement continue to be fair
and reasonable in light of the services that Muhlenkamp performs, investment advisory
fees the Fund pays, and such other matters as the Trustees considered relevant in the
exercise of their reasonable business judgment. The material factors and conclusions that
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formed the basis of the Trustees’ determination to approve the continuation of the
Investment Advisory Agreement are summarized below.
Nature, Extent and Quality of Services Provided. The Trustees considered the scope
of services that Muhlenkamp provides under the Investment Advisory Agreement, noting
that such services include, but are not limited to, the following: (1) investing the Fund’s
assets consistent with the Fund’s investment objective and investment policies;
(2) determining the portfolio securities to be purchased, sold or otherwise disposed of and
the timing of such transactions; (3) voting all proxies with respect to the Fund’s portfolio
securities; (4) maintaining the required books and records for transactions that
Muhlenkamp effects on behalf of the Fund; (5) selecting broker-dealers to execute orders
on behalf of the Fund; and (6) monitoring and maintaining the Fund’s compliance with
policies and procedures of the Trust and with applicable securities laws. The Trustees also
considered the extensive shareholder services that Muhlenkamp provides to shareholders
of the Fund. The Trustees also noted the investment philosophy of the portfolio managers
and their portfolio management experience, including Mr. Ronald H. Muhlenkamp’s
management of the Fund since the inception of the Fund’s predecessor in 1988. The
Trustees concluded that they are satisfied with the nature, extent and quality of services
that Muhlenkamp provides to the Fund under the Investment Advisory Agreement.
Fund Historical Performance and the Overall Performance of Muhlenkamp. In
assessing the quality of the portfolio management delivered by Muhlenkamp, the Trustees
reviewed the short-term and long-term performance of the Fund on both an absolute
basis and in comparison to appropriate benchmark indices, the Fund’s peer funds
according to Morningstar classifications, and the composite of separate accounts that
Muhlenkamp manages utilizing a similar investment strategy as that of the Fund. While
the Trustees considered both short-term and long-term performance of the Fund, they
placed greater emphasis on the long-term performance. When reviewing the Fund’s
performance against the Morningstar peer group, the Trustees took into account that the
investment objective and strategies of the Fund, as well as the Fund’s level of risk
tolerance, may differ significantly from funds in the peer group. The Trustees noted the
Fund had underperformed the Morningstar peer group median and average for the
year-to-date, one-year, three-year, five-year and ten-year periods ended October 31, 2017.
The Trustees considered the Fund’s performance compared to its benchmarks, noting
that the Fund underperformed the S&P 500 Index for all relevant periods ended
October 31, 2017. The Trustees noted that the Fund achieved positive returns during all
measured periods ending October 31, 2017. The Trustees took into account that the Fund
utilizes a tax efficient, value-orientated investment strategy, and that Muhlenkamp
consequently uses an internal benchmark of the Consumer Price Index (“CPI”) as an
additional means of evaluating the Fund’s performance. The Trustees noted that the Fund
had outperformed the CPI for the year-to-date, one-year and five-year periods ended
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October 31, 2017 but underperformed the CPI for the three-year and ten-year periods
ended October 31, 2017. The Trustees also noted that the Fund’s performance relative to
its benchmark and peer group had improved since the Trustees had asked Muhlenkamp
to outline specific steps to improve the Fund’s underperformance on a going forward
basis. The Trustees concluded their performance analysis by noting the generally
comparable performance of the Fund and the composite of similar accounts managed by
Muhlenkamp over most relevant periods.
Cost of Advisory Services and Profitability. The Trustees considered the annual
advisory fee that the Fund pays to Muhlenkamp under the Investment Advisory
Agreement, as well as Muhlenkamp’s profitability from services that Muhlenkamp
rendered to the Fund during the 12 month period ended September 30, 2017. The Trustees
also considered the effect of an expense limitation agreement on Muhlenkamp’s
compensation, noting that Muhlenkamp had contractually agreed to reduce its advisory
fees and, if necessary, reimburse the Fund for operating expenses, as specified in the
Fund’s prospectus. The Trustees further considered the management fees that
Muhlenkamp charges to separately managed accounts with similar investment strategies
as that of the Fund are less than the advisory fee that the Fund pays to Muhlenkamp at
certain asset levels. The Trustees also took into account that Muhlenkamp has additional
responsibilities with respect to the Fund, including additional compliance obligations,
the preparation of Board and shareholder materials, and substantial direct shareholder
communications and services which utilize additional Adviser resources, which justifies
the higher fee. The Trustees concluded that Muhlenkamp’s service relationship with the
Fund yields a reasonable profit.
Comparative Fee and Expense Data. The Trustees considered a comparative analysis
of the contractual expenses borne by the Fund and those of funds in the same Morningstar
peer group and benchmark category. The Trustees noted the Fund’s advisory fee was
higher than the average and median management fees reported for the benchmark
category. They also considered the total expenses of the Fund (after waivers and expense
reimbursements) were higher than the average and median total expenses reported for
the benchmark category. The Trustees took into account that the advisory fees and total
expenses (after waivers and expense reimbursements) borne by the Fund were within the
range of that borne by funds in the benchmark category. While recognizing that it is
difficult to compare advisory fees because the scope of advisory services provided may
vary from one investment adviser to another, the Trustees concluded that Muhlenkamp’s
advisory fee continues to be reasonable.
Economies of Scale. The Trustees considered whether the Fund may benefit from any
economies of scale, noting that the Investment Advisory Agreement includes breakpoints
in the management fee once the Fund has $300 million in assets. The Trustees determined
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that the breakpoint structure of the Fund’s investment advisory fee had the potential to
share such economies of scale with Fund shareholders.
Other Benefits. The Trustees considered the direct and indirect benefits that could be
realized by the Adviser from its relationship with the Fund. The Trustees noted
Muhlenkamp does not utilize soft dollar arrangements with respect to portfolio
transactions and has no affiliated brokers to execute the Fund’s portfolio transactions.
The Trustees considered that Muhlenkamp may receive some form of reputational benefit
from services rendered to the Fund, but that such benefits are immaterial and cannot
otherwise be quantified. The Trustees concluded that Muhlenkamp does not receive
additional material benefits from its relationship with the Fund.
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1. BROKER COMMISSIONS
For the period ended June 30, 2018, the Fund paid $18,139 in broker commissions. These
commissions are included in the cost basis of investments purchased, and deducted from
the proceeds of securities sold. This accounting method is the industry standard for
mutual funds. Were these commissions itemized as expenses, they would equal less than
one cent (approximately 0.4¢) per Fund share and would have increased the expense ratio
from 1.20% to 1.22%.
2. INFORMATION ABOUT PROXY VOTING
Information regarding how the Fund votes proxies relating to portfolio securities is
available without charge upon request by calling toll-free at 1-800-860-3863 or by
accessing the SEC’s website at www.sec.gov. Information regarding how the Fund voted
proxies relating to portfolio securities during the most recent twelve month period ending
June 30 is available on the SEC’s website at www.sec.gov or by calling the toll-free
number listed above.
3. AVAILABILITY OF QUARTERLY PORTFOLIO SCHEDULE
The Fund files its complete schedule of portfolio holdings with the SEC for the first and
third quarters of each fiscal year on Form N-Q. The filing will be available, upon request,
by calling 1-800-860-3863. Furthermore, you will be able to obtain a copy of the filing
on the SEC’s website at www.sec.gov. The Fund’s Forms N-Q may also be reviewed and
copied at the SEC’s Public Reference Room in Washington, DC, and information on the
operation of the Public Reference Room may be obtained by calling 1-202-551-8090.
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The Fund collects only relevant information about you that the law allows or
requires it to have in order to conduct its business and properly service you. The
Fund collects financial and personal information about you (“Personal
Information”) directly (e.g., information on account applications and other forms,
such as your name, address, and social security number, and information provided
to access account information or conduct account transactions online, such as
password, account number, e-mail address, and alternate telephone number), and
indirectly (e.g., information about your transactions with us, such as transaction
amounts, account balance and account holdings).
The Fund does not disclose any non-public personal information about its
shareholders or former shareholders other than for everyday business
purposes such as to process a transaction, service an account, respond to court
orders and legal investigations or as otherwise permitted by law. Third parties
that may receive this information include companies that provide transfer
agency, technology and administrative services to the Fund, as well as the
Fund’s investment adviser who is an affiliate of the Fund. If you maintain a
retirement/educational custodial account directly with the Fund, we may also
disclose your Personal Information to the custodian for that account for
shareholder servicing purposes. The Fund limits access to your Personal
Information provided to unaffiliated third parties to information necessary
to carry out their assigned responsibilities to the Fund. All shareholder records
will be disposed of in accordance with applicable law. The Fund maintains
physical, electronic and procedural safeguards to protect your Personal
Information and requires its third party service providers with access to such
information to treat your Personal Information with the same high degree of
confidentiality.
In the event that you hold shares of the Fund through a financial intermediary,
including, but not limited to, a broker-dealer, credit union, bank or trust
company, the privacy policy of your financial intermediary governs how your
non-public personal information is shared with unaffiliated third parties.
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