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SPIRIT OF AMERICA ENERGY FUND 
(the “Energy Fund” or the “Fund”) 

SUMMARY SECTION 
Investment Objective:  The investment objective of the Energy Fund is to provide investors long-term capital 

appreciation and current income.   

Fees and Expenses of the Energy Fund:  This table describes the fees and expenses that you may pay if you 
buy, hold, and sell shares of the Energy Fund.  You may pay other fees, such as brokerage commissions and other 
fees to financial intermediaries, which are not reflected in the tables and example below.  You may qualify for 
sales charge discounts if you invest at least $25,000 in the funds comprising the Spirit of America Investment Funds, 
Inc., which include the Energy Fund, the Spirit of America Real Estate Income and Growth Fund (the “Real Estate 
Fund”), the Spirit of America Large Cap Value Fund (the “Large Cap Value Fund”), the Spirit of America Municipal 
Tax Free Bond Fund (the “Municipal Tax Free Bond Fund”), the Spirit of America Income Fund (the “Income Fund”) 
and the Spirit of America Income & Opportunity Fund (the “Income & Opportunity Fund”), and are collectively 
referred to as the “Spirit of America Investment Funds.”  More information about these and other discounts is available 
from your financial professional and in the sections titled “Additional Information About How to Purchase Shares” 
and “Distribution Arrangements – Sale of Class A Shares” of the Energy Fund’s prospectus and in the section titled 
“How to Purchase Shares” of the Energy Fund’s Statement of Additional Information (“SAI”).   

Shareholder Fees 
(fees paid directly from your investment)  

 
 

 
 

 
Class A 
Shares 

 Class C 
Shares 

 Institutional 
Shares 

Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price)  ..............................................................  5.75% 

 
None 

 
None 

Maximum Deferred Sales Charge (Load)(1) 
(as a percentage of net asset value) .............................................................  1.00% 

 
1.00% 

 
None 

Redemption Fee 
(as a percentage of amount redeemed, if applicable) ...................................  None 

 
None 

 
None 

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

 
 

 
 

 
Class A 
Shares 

 Class C 
Shares 

 Institutional 
Shares 

Management Fees ...........................................................................................  0.95%  0.95%  0.95% 
Distribution and/or Service (12b-1) Fees ........................................................  0.25%  1.00%  0.00% 
Other Expenses ...............................................................................................  0.36%  0.36%  0.36% 
Deferred Tax Expense(2)..................................................................................  0.00%  0.00%  0.00% 
Total Annual Fund Operating Expenses .........................................................  1.56%  2.31%  1.31% 

(1) A Contingent Deferred Sales Charge (“CDSC”) of 1.00% may be imposed on redemptions of Class A shares that were purchased within one year 
of the redemption date where an indirect commission was paid.  CDSC on Class C Shares applies to shares sold within 13 months of purchase. 

(2)  The Fund is classified for federal income tax purposes as a taxable regular corporation or so-called Subchapter “C” corporation.  As a “C” 
corporation, the Fund accrues deferred tax liability for its future tax liability associated with the capital appreciation of its investments and 
the distributions received by the Fund on equity securities of master limited partnerships considered to be a return of capital and for any net 
operating gains.  The Fund’s accrued deferred tax liability, if any, is reflected each day in the Fund’s net asset value per share.  The deferred 
income tax expense/(benefit) represents an estimate of the Fund’s potential tax expense/(benefit) if it were to recognize the unrealized 
gains/(losses) in the portfolio.  An estimate of deferred income tax expense/(benefit) is dependent upon the Fund’s net investment 
income/(loss) and realized and unrealized gains/(losses) on investments and such expenses may vary greatly from year to year and from day 
to day depending on the nature of the Fund’s investments, the performance of those investments and general market conditions.  Therefore, 
any estimate of deferred income tax expense/(benefit) cannot be reliably predicted from year to year.  
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Example:  This Example is intended to help you compare the cost of investing in the Energy Fund with the cost 
of investing in other mutual funds.  The example assumes that you invest $10,000 in the Energy Fund for the time 
periods indicated and that you sell your shares at the end of those periods.  The example also assumes that each year 
your investment has a 5% return and Fund operating expenses remain the same.  Although your actual costs and 
returns might be different, your approximate costs of investing $10,000 in the Fund would be:   

  1 year   3 years    5 years  10 years 
Class A Shares ...................................................................................  $725  $1,039  $1,376  $2,325 
Class C Shares – no redemption ........................................................  $234  $721  $1,235  $2,646 
Class C Shares – with redemption .....................................................  $334  $721  $1,235  $2,646 
Institutional Shares ............................................................................  $133  $415  $718  $1,579 

Portfolio Turnover:  The Energy Fund pays transaction costs, such as commissions, when it buys and sells 
securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs and may 
result in higher taxes when the Energy Fund’s shares are held in a taxable account.  These costs, which are not reflected 
in annual fund operating expenses or in the example, affect the Energy Fund’s performance.  During the most recent 
fiscal year ended November 30, 2020, the Fund’s portfolio turnover rate was 8% of the average value of its portfolio.   

Principal Investment Strategies:  The Energy Fund seeks to achieve its investment objective by investing at 
least 80% of its net assets plus any borrowings in a combination of securities and other assets of energy and energy 
related companies.  The Fund seeks to achieve its investment objective through diversified exposure to U.S. and 
non-U.S securities of energy companies and energy related companies which are companies that are principally 
engaged in activities in the energy industry, such as the exploration, production, and transmission of energy or energy 
fuels; the making and servicing of component products for such activities; energy research; and energy conservation.  
As part of its investment process, the Adviser seeks investment opportunities in the energy industry that may provide 
steady sources of capital appreciation and current income without incurring unnecessary risks.   

• The Master Limited Partnership (“MLP”) securities in which the Fund invests are generally common units 
representing limited partnership interests of energy infrastructure MLPs.  The Fund will invest in MLPs that 
derive the majority of their revenue from energy infrastructure assets and energy related assets or activities, 
including businesses:  (i) involved in the gathering, transporting, processing, treating, terminalling, storing, 
refining, distributing, mining or marketing of natural gas, natural gas liquids, crude oil, refined products or 
coal, (ii) primarily engaged in the acquisition, exploitation and development of crude oil, natural gas and 
natural gas liquids, (iii) that process, treat, and refine natural gas liquids and crude oil, and (iv) engaged in 
owning, managing, and transporting alternative energy infrastructure assets, including alternative fuels such 
as ethanol, hydrogen and biodiesel.  The Fund may invest in MLPs of all market capitalization ranges.   

• The Fund may invest in equity securities, including common stock, preferred stock and convertible preferred 
stock of companies of any capitalization, whether domestic or foreign, with potential for accelerating growth, 
above-average growth or growth potential, increasing or consistent profitability and/or a proven history of 
paying consistent dividends.  With respect to 20% of the Fund’s net assets, the Fund may invest in equity 
securities issued by non-energy related companies.   

• The Fund may invest in fixed income securities of any grade including those rated below investment grade 
and of any maturity, as well as non-rated fixed income securities, both short-term and long-term, including 
zero-coupon securities, taxable and tax-free municipal bonds, income producing convertible fixed income 
securities, corporate bonds, including high yield U.S. corporate bonds (i.e., ‘‘junk’’ bonds), floating rate 
bonds and step coupon bonds, municipal lease agreements, certificates of participation and collateralized 
mortgage obligations (“CMOs”).  With respect to 20% of the Fund’s net assets, the Fund may invest in these 
fixed income securities issued by non-energy related companies.   
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• The Fund may invest in open-end and closed-end investment companies, the retail shares of actively managed 
and index exchange-traded funds (“ETFs”), and private equity and debt investments that generally will 
include traditional private equity and venture capital control positions and minority investments in MLPs and 
energy infrastructure companies.  The Fund currently does not intend that hedge funds, collateralized loan 
obligations and leveraged buyouts, will be included under such private equity investments. 

• The Adviser manages the Fund to achieve investment returns that match or outperform the S&P 500 Index 
before deducting Fund fees, expenses and taxes, over the long term by utilizing a disciplined investment 
process which focuses on risk-reduction and provides a considerable current income component.  In managing 
the Fund’s investment portfolio, the Adviser seeks to avoid riskier investments.  For example, the Adviser 
selects the MLPs in which the Fund invests and their weightings in the Fund’s portfolio by focusing on the 
business risk profiles of the MLPs, and considering other factors such as liquidity.  The Adviser believes that 
its investment process and strategy provide a compelling balance of risk/reward for shareholders. 

Principal Risks of Investing in the Energy Fund:  An investment in the Energy Fund could lose money over 
short or long periods of time.  You should expect and be able to bear the risk that the Energy Fund’s share price 
may fluctuate within a wide range.  There is no assurance that the Energy Fund will achieve its investment objective.  
The Energy Fund’s performance could be adversely affected by the following principal risks.  Each risk summarized 
below is a principal risk of investing in the Energy Fund and different risks may be more significant at different 
times depending upon market conditions or other factors.  

• MLP Risk.  Investments in securities of MLPs involve risks that differ from investments in common stock, 
including risks related to limited control and limited rights to vote on matters affecting the MLP, risks related 
to potential conflicts of interest between the MLP and the MLP’s general partner, cash flow risks, dilution 
risks and risks related to the general partner’s right to require unit holders to sell their common units at an 
undesirable time or price. 

• MLP Deferred Tax Risk.  The Fund is classified for federal tax purposes as a taxable regular corporation or 
so-called Subchapter “C” corporation.  As a “C” corporation, the Fund is subject to U.S. federal income tax 
on its taxable income at the rates applicable to corporations (currently, at a flat rate of 21%) as well as state 
and local income taxes.  Electing to be taxed as a C corporation rather than a regulated investment company 
is a relatively recent strategy for open-end registered investment companies.  This strategy involves 
complicated accounting, tax, net asset value (“NAV”) and share valuation aspects that would cause the Fund 
to differ significantly from most other open-end registered investment companies.  This could result in 
unexpected and potentially significant accounting, tax and valuation consequences for the Fund and for its 
shareholders.  In addition, accounting, tax and valuation practices in this area are still developing, and there 
may not always be a clear consensus among industry participants as to the most appropriate approach.  This 
could result in changes over time in the practices applied by the Fund, which, in turn, could have significant 
adverse consequences on the Fund and it shareholders. 

As a “C” corporation, the Fund accrues deferred income taxes for any future tax liability associated with that 
portion of MLP distributions considered to be a tax-deferred return of capital and for any net operating gains as 
well as capital appreciation of its investments.  The Fund’s accrued deferred tax liability will be reflected each day 
in the Fund’s NAV.  The Fund’s current and deferred tax liability, if any, will depend upon the Fund’s net 
investment gains and losses and realized and unrealized gains and losses on investments and therefore may vary 
greatly from year to year and from day to day depending on the nature of the Fund’s investments, the performance 
of those investments and general market conditions.  The Fund will rely to some extent on information provided 
by the MLPs, which may not be timely, to estimate deferred tax liability and/or asset balances.  From time to 
time, the Fund may modify the estimates or assumptions regarding its deferred tax liability and/or asset balances 
as new information becomes available.  The Fund’s estimates regarding its deferred tax liability and/or asset 
balances are made in good faith; however, the daily estimate of the Fund’s deferred tax liability and/or asset 
balances used to calculate the Fund’s NAV may vary dramatically from the Fund’s actual tax liability. 
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• Equity Securities of MLPs Risk.  MLP common units, like other equity securities, can be affected by 
macro-economic and other factors affecting the stock market in general, expectations of interest rates, 
investor sentiment towards an issuer or certain market sector, changes in a particular issuer’s financial 
condition, or unfavorable or unanticipated poor performance of a particular issuer (in the case of MLPs, 
generally measured in terms of distributable cash flow).  Prices of common units of individual MLPs, like 
the prices of other equity securities, also can be affected by fundamentals unique to the partnership or 
company, including earnings power and coverage ratios. 

• Concentration Risk.  The Fund concentrates its investments in securities and other assets of energy and energy 
related companies.  A fund that invests primarily in a particular sector could experience greater volatility 
than funds investing in a broader range of industries. 

• Industry Specific Risk.  Due to the fact that the Fund normally invests at least 80% of its assets in the 
securities of companies principally engaged in activities in the energy industry, the Fund’s performance 
largely depends on the overall condition of the energy industry.  The energy industry could be adversely 
affected by energy prices, supply-and-demand for energy resources, and various political, regulatory, and 
economic factors.  The new presidential administration could significantly impact the regulation of United 
States financial markets and dramatically alter existing trade, tax, energy and infrastructure policies, 
among others.  The Fund cannot predict whether federal financial regulatory agencies will take any action 
to adopt new regulations or provide guidance that will adversely impact the energy industry.  In addition, 
the new administration has recently announced several initiatives aimed at addressing climate change.  It 
is unclear how these initiatives could impact the Fund’s investments. 

• Collateralized Mortgage Obligation (“CMO”) Risk.  The Energy Fund may be affected by the credit risk of 
CMOs, which is the possibility that the Fund will be less likely to receive payments of principal and interest, 
and will be more likely to suffer a loss, if there are defaults on the mortgage loans underlying the CMOs.  
This risk may be increased to the extent that the underlying mortgages include sub-prime mortgages and in 
relation to the level of subordination of the category of the CMOs held by the Fund.  In addition, CMOs may 
be less liquid or may exhibit greater price volatility than other types of mortgages or asset-backed securities.  
Some CMOs may be structured in a way that when interest rates change, the impact of changing prepayment 
rates on the effective maturities of certain issues of these securities is magnified.  CMO risk also depends on 
the issuer.  While CMO collateral is typically issued by the Government National Mortgage Association 
(“GNMA”), Federal National Mortgage Association (“FNMA”) or Federal Home Loan Mortgage 
Corporation (“FHLMC”), the CMO itself may be issued by a private party, such as a brokerage firm, that is 
not covered by government guarantees.  CMO collateral may also include different or specialized types of 
mortgage loans or mortgage loan pools, letters of credit, or other types of credit enhancements and these 
so--called “private label” CMOs are the sole obligation of their issuer. 

• Credit Risks of Lower-Grade Securities.  The Energy Fund may be affected by credit risks of lower-grade 
securities which is the possibility that bonds rated below investment grade, or unrated of similar quality 
(i.e., “junk bonds”), may be subject to greater price fluctuations and risks of loss of income and principal 
than investment-grade securities.  High yield bond issuers often include small or relatively new companies 
lacking the operating history or capital to warrant investment grade status, former blue chip companies 
downgraded because of financial problems, companies electing to borrow heavily to finance or avoid a 
takeover or buyout, and firms with heavy debt loads.  Securities that are (or that have fallen) below 
investment-grade have a greater risk that the issuers may not meet their debt obligations.  These types of 
securities are generally considered speculative in relation to the issuer’s ongoing ability to make principal 
and interest payments.  During periods of rising interest rates or economic downturn, the trading market 
for these securities may not be active and may reduce the Fund’s ability to sell these securities at an 
acceptable price.  If the issuer of securities is in default in payment of interest or principal, the Fund may 
lose its entire investment in those securities.   
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• Dividend and Distribution Risk.  There can be no assurance that a dividend-paying company held by the Fund 
will continue to make regular dividend payments.  In addition, when the Fund invests a substantial portion 
of its net assets in MLPs, the Fund’s distributions may be characterized as returns of capital and, as a result, 
shareholders will see a reduction in their cost basis. 

• Interest Rate Risk.  The Energy Fund’s performance could be adversely affected by interest rate risk, which 
is the possibility that overall bond prices will decline because of rising interest rates.   

• Investment Companies and ETFs Risk.  Investments in the securities of ETFs and other investment companies, 
including money market funds, may involve duplication of advisory fees and certain other expenses.  By 
investing in an ETF or another investment company, the Fund becomes a shareholder of that ETF or other 
investment company.  As a result, Fund shareholders indirectly bear a fund’s proportionate share of the fees and 
expenses paid by the ETF or other investment company, in addition to the fees and expenses Fund shareholders 
directly bear in connection with the Fund’s own operations.  As a shareholder, the Fund must rely on the ETF 
or other investment company to achieve its investment objective.  If the ETF or other investment company fails 
to achieve its investment objective, the value of the Fund’s investment will decline, adversely affecting the 
Fund’s performance.  In addition, because ETFs are listed on national stock exchanges and are traded like 
stocks listed on an exchange, ETF shares potentially may trade at a discount or a premium.  Investments in 
ETFs are also subject to brokerage and other trading costs, which could result in greater expenses to the Fund.  
Additionally, despite the short maturities and high credit quality of a money market fund’s investments, 
increases in interest rates and deteriorations in the credit quality of the instruments the Fund has purchased 
may reduce the Fund’s yield and can cause the price of a money market security to decrease. 

• Issuer Risk.  The value of a security may decline for a number of reasons which directly relate to the issuer, 
such as management performance, financial leverage and reduced demand for the issuer’s products or services. 

• Manager Risk.  The Energy Fund’s ability to achieve its investment objective is dependent on the Adviser’s 
ability to identify profitable investment opportunities for the Fund.  There is a possibility that poor security 
selection will cause the Energy Fund to underperform compared to relevant benchmarks or other funds with 
similar investment objectives. 

• Market Risk.  The market value of the Energy Fund’s investments in equities, including MLP common 
units, and fixed income securities will fluctuate as the respective markets fluctuate.  Market risk may affect 
a single issuer, industry or sector of the economy or it may affect the market as a whole.  Performance of 
the Energy Fund can be affected by unexpected local, state, regional, national or global events 
(e.g., significant earnings shortfalls or gains, war, political events, acts of terrorism, the spread of 
infectious diseases or other public health issues, and natural and environmental disasters) that cause major 
price changes in individual securities or market sectors.  The equity securities purchased by the Energy 
Fund may not appreciate in value as the Adviser anticipates.   

An outbreak of infectious respiratory illness caused by a novel coronavirus known as COVID-19 was first 
detected in December 2019 and has now been transmitted globally.  On March 11, 2020, the World Health 
Organization announced that it had made the assessment that COVID-19 can be characterized as a 
pandemic.  The impact of COVID-19, and other infectious illness outbreaks that may arise in the future, 
could adversely affect the economies of many nations or the entire global economy, individual issuers and 
capital markets in ways that cannot necessarily be foreseen.  Public health crises caused by the COVID-19 
outbreak may exacerbate other pre-existing political, social and economic risks in certain countries or 
globally.  The duration of the COVID-19 outbreak and its effects cannot be determined with certainty.  
The value of the Fund and the securities in which the Fund invests may be adversely affected by impacts 
caused by COVID-19 and other epidemics and pandemics that may arise in the future.  For additional 
information regarding Market Risk, refer to “Market Risk” in the section titled “Additional Information 
About the Investment Objective, Strategies and Related Risks” in the Fund’s prospectus. 
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• Mid Cap Company Risk.  Middle-cap companies may have greater potential for losses and be more vulnerable 
to adverse business or economic events than larger, more established companies and their securities may be 
riskier than those issued by large-cap companies and harder to sell at a favorable time and price.  Mid-cap 
companies may fall out of favor with investors, have limited product lines, operating histories or financial 
resources, and may be dependent upon a particular niche of the market.  Securities issued by mid-cap 
companies may have a value based in substantial part on future expectations rather than current achievements 
and their prices may move sharply, especially during market upturns and downturns. 

• MLP Affiliates Risk.  The Fund may invest in the debt and equity securities issued by MLP affiliates and 
companies that own MLP general partner interests that are energy infrastructure companies.  The Fund may 
invest in MLP I-Shares, which represent an indirect ownership interest in MLP common units.  MLP I-Shares 
differ from MLP common units primarily in that, instead of receiving cash distributions, holders of MLP 
I-Shares receive distributions in the form of additional I-Shares.  Issuers of MLP I-Shares are treated as 
corporations and not partnerships for tax purposes.  MLP affiliates also include publicly traded limited 
liability companies that own, directly or indirectly, general partner interests of MLPs. 

• MLP Liquidity Risk.  Although common units of MLPs trade on the New York Stock Exchange (“NYSE”), the 
NASDAQ Stock Market (“NASDAQ”), and NYSE American (“Amex”), certain MLP securities may trade less 
frequently than those of larger companies due to their smaller capitalizations.  In the event certain MLP 
securities experience limited trading volumes, the prices of such MLPs may display abrupt or erratic movements 
at times.  Additionally, it may be more difficult for the Fund to buy and sell significant amounts of such securities 
without an unfavorable impact on prevailing market prices.  As a result, these securities may be difficult to 
dispose of at a fair price at the times when the Adviser believes it is desirable to do so.  The Fund’s investment 
in securities that are less actively traded or over time experience decreased trading volume may restrict its ability 
to take advantage of other market opportunities or to dispose of securities.  This also may affect adversely the 
Fund’s ability to make dividend distributions to you.  The Fund will not purchase or otherwise acquire any 
security if, as a result, more than 15% of its net assets would be invested in illiquid investments. 

• Non-U.S. Issuer Risk.  Certain companies in which the Fund may invest may be non-U.S. issuers.  These 
securities involve risks beyond those associated with investments in U.S. securities, including greater market 
volatility, higher transactional cost, the possibility that the liquidity of such securities could be impaired because 
of future political and/or economic developments, taxation by foreign governments, political instability, the 
possibility that foreign governmental restrictions may be adopted which might adversely affect such securities 
and that the selection of such securities may be more difficult because there may be less publicly available 
information concerning such non-U.S. issuers or the accounting, auditing and financial reporting standards, 
practices and requirements applicable to non-U.S. issuers may differ from those applicable to U.S. issuers. 

• Private Equity and Debt Risks.  Private equity and debt investments involve a high degree of business and 
financial risk and can result in substantial or complete losses.  Some portfolio companies in which the Fund 
may invest in may be operating at a loss or with substantial variations in operating results from period to 
period and may need substantial additional capital to support expansion or to achieve or maintain competitive 
positions.  The Fund can offer no assurance that the marketing efforts of any particular portfolio company 
will be successful or that its business will succeed.  Additionally, privately held companies are not subject to 
SEC reporting requirements, are not required to maintain their accounting records in accordance with 
generally accepted accounting principles, and are not required to maintain effective internal controls over 
financial reporting.  As a result, the Adviser may not have timely or accurate information about the business, 
financial condition and results of operations of the privately held companies in which the Fund invests.  
Private debt investments also are subject to interest rate risk, credit risk and duration risk. 

• Small Cap Company Risk.  Smaller companies may present greater opportunities for capital appreciation but may 
involve greater risk than larger, more mature issuers.  Such smaller companies may have limited product lines, markets 
or financial resources, and their securities may trade less frequently and in more limited volume than those of larger, 
more mature companies.  As a result, the prices of their securities may fluctuate more than those of larger issuers. 
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Performance Information:  The bar chart and performance table below provide some indication of the risks of 
investing in the Energy Fund.  The bar chart shows the Fund’s performance for each full calendar year over the lifetime 
of the Fund’s Class A Shares.  Sales loads and account fees are not reflected in the bar chart; if they were, returns would 
be less than those shown.  The Fund’s performance table shows how the Fund’s average annual returns for 1 year, 5 years, 
and since inception compare with those of a broad measure of market performance.  Institutional Shares commenced 
operations on May 1, 2020, and performance information will be included when that share class has been operational for 
a full calendar year.  The Fund’s past performance (before and after taxes) does not necessarily indicate how the Fund 
will perform in the future.  Updated performance information, current through the most recent month end, is available 
by calling Ultimus Fund Solutions, LLC, the Fund’s transfer agent (the “Transfer Agent”), at 1-800-452-4892.   

The performance information displayed in the bar chart is the performance of Class A Shares only, which will differ 
from Class C Shares and Institutional Shares to the extent the Classes do not have the same expenses and inception dates.   

Energy Fund’s Annual Returns (%) 

Class A Shares 

 
Best Quarter 28.12% in the quarter ended June 30, 2020 

Worst Quarter (51.55)% in the quarter ended March 31, 2020 

PERFORMANCE TABLE 

Average annual total returns for the periods ended December 31 (with maximum sales charges) 

  1 Year  
 

5 Years 
 Since 
Inception(1) 

Spirit of America Energy Fund - Class A        
Return Before Taxes ................................................................................  (38.34)%  (8.43)%  (14.11)% 
Return After Taxes on Distributions(2)(3) ..................................................  (38.34)%  (8.43)%  (14.12)% 
Return After Taxes on Distributions and Sale of Fund Shares(2)(3) ...........  (22.70)%  (6.13)%  (9.53)% 

Spirit of America Energy Fund – Class C      
Return Before Taxes ................................................................................  (35.55)%  N/A  (6.81)% 

Spirit of America Energy Fund – Institutional      
Return Before Taxes ................................................................................  N/A  N/A  N/A 

S&P 500 Index(4) ............................................................................................  18.40%  15.22%  12.77% 

-31.94%

17.88%

-4.09%

-17.23%

11.52%

-34.55%
-40.00%

-30.00%

-20.00%

-10.00%

0.00%

10.00%

20.00%

2015 2016 2017 2018 2019 2020
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(1) Class A Shares of the Energy Fund commenced operations on July 10, 2014.  Class C Shares of the Energy Fund commenced operations on 
March 15, 2016.  Institutional Shares of the Energy Fund commenced operations on May 1, 2020.  Performance information for Institutional 
Shares will be included when that share class has been operational for a full calendar year.   

(2) After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state 
and local taxes.   

(3)  Actual after-tax returns depend on an investor’s tax situation and may differ from those shown.  After-tax returns shown are not relevant to 
investors who hold their Fund shares through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.  The Return 
After Taxes on Distributions and Sale of Fund Shares for a period may be greater than the Return After Taxes on Distributions for the same 
period if there was a loss realized on sale of Fund shares.  The benefit of the tax loss (to the extent it can be used to offset other gains) may 
result in a higher return.   

(4) S&P 500 Index is an unmanaged capitalization-weighted index of 500 stocks designed to measure the performance of the broad domestic 
economy through changes in the aggregate market value of 500 stocks representing all major industries.  The performance of an index assumes 
no transaction costs, taxes, management fees or other expenses.  A direct investment in an index is not possible. 

 

Investment Adviser:  Spirit of America Management Corp.  (the “Adviser”). 

Portfolio Manager:  Douglas Revello serves as the Portfolio Manager and is primarily responsible for the 
day-to-day management of the Energy Fund.  Mr. Revello has been the Portfolio Manager of the Energy Fund since 
January 16, 2020.  Mr. Revello has been associated with the Adviser since May 18, 2009. 

The SAI provides additional information about the portfolio manager’s compensation, other accounts managed 
by the portfolio manager and the portfolio manager’s ownership of securities in the Energy Fund. 

Purchasing and Selling Fund Shares:    

 Minimum  
Initial Investment  

 Subsequent  
Minimum Investment   

Class A Shares and Class C Shares ....................................................  $500  $50 
Institutional Shares ............................................................................  $100,000  $10,000 

You may purchase or redeem (sell) your shares of the Energy Fund on each day that the NYSE is open for 
business.  Transactions may be initiated by written request (Spirit of America Investment Fund, Inc., c/o Ultimus Fund 
Solutions, LLC, P.O. Box 46707, Cincinnati, OH 45246-0707), by telephone or through wire transfer.   

Taxes:  The Energy Fund is classified for federal tax purposes as a taxable regular corporation or so-called 
Subchapter “C” corporation.  As a “C” corporation, the Fund is subject to U.S. federal income tax on its taxable 
income at the rates applicable to corporations (currently, at a flat rate of 21%) as well as state and local income taxes.  
For important tax information please see the section “U.S. Federal Income Taxes” in the Energy Fund’s prospectus.   

Payments to Broker-Dealers and Other Financial Intermediaries:  If you purchase shares of the Energy Fund 
through a broker-dealer or other financial intermediary (such as a bank), the Fund and its related companies may pay 
the intermediary for the sale of Fund shares and related services.  These payments may create a conflict of interest by 
influencing the broker-dealer or other intermediary and your salesperson to recommend the Energy Fund over another 
investment.  Ask your salesperson or visit your financial intermediary’s website for more information.   
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ADDITIONAL INFORMATION ABOUT THE 
INVESTMENT OBJECTIVE, STRATEGIES AND RELATED RISKS  

Investment Objective:  The Energy Fund seeks to provide shareholders with long-term capital appreciation 
and attractive levels of current income through diversified exposure to securities of companies principally engaged 
in activities in the energy industry, such as the exploration, production, and transmission of energy or energy fuels; 
the making and servicing of component products for such activities; energy research; and energy conservation.  The 
Fund’s investment objective is non-fundamental, which means that it can be changed by the Board of Directors 
(the “Board”) without shareholder approval.  The Fund would provide shareholders with sixty days advance notice 
of a change in its investment objective. 

The Adviser evaluates securities prior to investment through conducting rigorous due diligence, and fundamental 
analysis of the securities.  This process includes analyzing publicly available information to evaluate each entity for 
factors which may include balance sheet strength, future capital requirements, operating cash flow sustainability, and 
the prospect for future earnings and cash flow growth.  Individual securities are analyzed for investment based upon 
numerous considerations which may include relative valuation, potential for capital appreciation, current distributions, 
potential for growth of distributions, and the present value of future distributions.  Potential investments are selected 
based on an attractive return prospect relative to the potential risk of not achieving expected returns.   

Principal Investment Strategies:  The Energy Fund seeks to achieve its investment objective by investing at 
least 80% of its net assets plus any borrowings in a combination of securities and other assets of energy and energy 
related companies.  The Fund seeks to achieve its investment objective through diversified exposure to U.S. and 
non-U.S securities of energy companies and energy related companies which are companies that are principally 
engaged in activities in the energy industry, such as the exploration, production, and transmission of energy or energy 
fuels; the making and servicing of component products for such activities; energy research; and energy conservation.  
As part of its investment process, the Adviser seeks investment opportunities in the energy industry that may provide 
steady sources of capital appreciation and current income without incurring unnecessary risks.   

• The MLP securities in which the Fund invests are generally common units representing limited partnership 
interests of energy infrastructure MLPs.  The Fund will invest in MLPs that derive the majority of their 
revenue from energy infrastructure assets and energy related assets or activities, including businesses:  
(i) involved in the gathering, transporting, processing, treating, terminalling, storing, refining, distributing, 
mining or marketing of natural gas, natural gas liquids, crude oil, refined products or coal, (ii) primarily 
engaged in the acquisition, exploitation and development of crude oil, natural gas and natural gas liquids, 
(iii) that process, treat, and refine natural gas liquids and crude oil, and (iv) engaged in owning, managing, 
and transporting alternative energy infrastructure assets, including alternative fuels such as ethanol, hydrogen 
and biodiesel.  The Fund may invest in MLPs of all market capitalization ranges.   

• The Fund may invest in equity securities, including common stock, preferred stock and convertible preferred 
stock of companies of any capitalization, whether domestic or foreign, with potential for accelerating growth, 
above-average growth or growth potential, increasing or consistent profitability and/or a proven history of 
paying consistent dividends.  With respect to 20% of the Fund’s net assets, the Fund may invest in equity 
securities issued by non-energy related companies.   

• The Fund may invest in fixed income securities of any grade including those rated below investment grade 
and of any maturity, as well as non-rated fixed income securities, both short-term and long-term, including 
zero-coupon securities, taxable and tax-free municipal bonds, income producing convertible fixed income 
securities, corporate bonds, including high yield U.S. corporate bonds (i.e., ‘‘junk’’ bonds), floating rate 
bonds and step coupon bonds, municipal lease agreements, certificates of participation and CMOs.  With 
respect to 20% of the Fund’s net assets, the Fund may invest in these fixed income securities issued by 
non-energy related companies.   
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• The Fund may invest in open-end and closed-end investment companies, the retail shares of actively managed 
and ETFs, and private equity and debt investments that generally will include traditional private equity and 
venture capital control positions and minority investments in MLPs and energy infrastructure companies.  
The Fund currently does not intend that hedge funds, collateralized loan obligations and leveraged buyouts, 
will be included under such private equity investments. 

• The Adviser manages the Fund to achieve investment returns that match or outperform the S&P 500 Index 
before deducting Fund fees, expenses and taxes, over the long term by utilizing a disciplined investment 
process which focuses on risk-reduction and provides a considerable current income component.  In managing 
the Fund’s investment portfolio, the Adviser seeks to avoid riskier investments.  For example, the Adviser 
selects the MLPs in which the Fund invests and their weightings in the Fund’s portfolio by focusing on the 
business risk profiles of the MLPs, and considering other factors such as liquidity.  The Adviser believes that 
its investment process and strategy provide a compelling balance of risk/reward for shareholders. 

Principal Risks of Investing in the Energy Fund:  An investment in the Energy Fund could lose money over short 
or long periods of time.  You should expect and be able to bear the risk that the Energy Fund’s share price may fluctuate 
within a wide range.  There is no assurance that the Energy Fund will achieve its investment objective.  The Energy 
Fund’s performance could be adversely affected by the following principal risks.  Other non-principal risks are described 
in “Non-Principal Risks of Investing in the Energy Fund” below.  In addition, the Fund’s SAI, which is incorporated by 
reference into this Prospectus, includes more information about the Fund and its investments and risks.  The risks 
described in this Prospectus (and in the SAI) are not intended to include every potential risk of investing in the Fund.  
The Fund could be subject to additional risks because the types of investments it makes may change over time. 

• CMO Risk.  The Energy Fund may be affected by credit risks of CMOs, which is the possibility that the Fund will 
be less likely to receive payments of principal and interest, and will be more likely to suffer a loss, if there are 
defaults on the mortgage loans underlying the CMOs.  This risk may be increased to the extent that the underlying 
mortgages include sub-prime mortgages and in relation to the level of subordination of the category of the CMOs 
held by the Fund.  In addition, CMOs may be less liquid or may exhibit greater price volatility than other types 
of mortgages or asset-backed securities.  Some CMOs may be structured in a way that when interest rates change, 
the impact of changing prepayment rates on the effective maturities of certain issues of these securities is 
magnified.  CMO risk also depends on the issuer.  While CMO collateral is typically issued by the Government 
National Mortgage Association (“GNMA”), Federal National Mortgage Association (Fannie Mae) (“FNMA”) 
or Federal Home Loan Mortgage Corporation (Freddie Mac) (“FHLMC”), the CMO itself may be issued by a 
private party, such as a brokerage firm, that is not covered by government guarantees.  CMO collateral may also 
include different or specialized types of mortgage loans or mortgage loan pools, letters of credit, or other types 
of credit enhancements and these so-called “private label” CMOs are the sole obligation of their issuer. 

• Concentration Risk.  The Fund concentrates its investments in securities and other assets of energy and energy 
related companies.  A fund that invests primarily in a particular sector could experience greater volatility 
than funds investing in a broader range of industries. 

• Credit Risks of Lower-Grade Securities.  The Energy Fund may be affected by credit risks of lower-grade 
securities which is the possibility that bonds rated below investment grade, or unrated of similar quality 
(i.e., “junk bonds”), may be subject to greater price fluctuations and risks of loss of income and principal than 
investment-grade securities.  High yield bond issuers often include small or relatively new companies lacking 
the operating history or capital to warrant investment grade status, former blue chip companies downgraded 
because of financial problems, companies electing to borrow heavily to finance or avoid a takeover or buyout, 
and firms with heavy debt loads.  Securities that are (or that have fallen) below investment-grade have a greater 
risk that the issuers may not meet their debt obligations.  These types of securities are generally considered 
speculative in relation to the issuer’s ongoing ability to make principal and interest payments.  During periods 
of rising interest rates or economic downturn, the trading market for these securities may not be active and 
may reduce the Fund’s ability to sell these securities at an acceptable price.  If the issuer of securities is in 
default in payment of interest or principal, the Fund may lose its entire investment in those securities.   
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• Dividend and Distribution Risk.  There can be no assurance that a dividend-paying company held by the Fund 
will continue to make regular dividend payments.  In addition, when the Fund invests a substantial portion 
of its net assets in MLPs the Fund’s distributions may be characterized as returns of capital and, as a result, 
shareholders will see a reduction in their cost basis. 

• Equity Securities of MLPs Risk.  MLP common units, like other equity securities, can be affected by 
macro-economic and other factors affecting the stock market in general, expectations of interest rates, 
investor sentiment towards an issuer or certain market sector, changes in a particular issuer’s financial 
condition, or unfavorable or unanticipated poor performance of a particular issuer (in the case of MLPs, 
generally measured in terms of distributable cash flow).  Prices of common units of individual MLPs, like 
the prices of other equity securities, also can be affected by fundamentals unique to the partnership or 
company, including earnings power and coverage ratios. 

• Industry Specific Risk.  Due to the fact that the Fund normally invests at least 80% of its assets in the securities 
of companies principally engaged in activities in the energy industry, the Fund’s performance largely depends 
on the overall condition of the energy industry.  The energy industry could be adversely affected by energy 
prices, supply-and-demand for energy resources, and various political, regulatory, and economic factors.  The 
new presidential administration could significantly impact the regulation of United States financial markets 
and dramatically alter existing trade, tax, energy and infrastructure policies, among others.  The Fund cannot 
predict whether federal financial regulatory agencies will take any action to adopt new regulations or provide 
guidance that will adversely impact the energy industry.  In addition, the new administration has recently 
announced several initiatives aimed at addressing climate change.  It is unclear how these initiatives could 
impact the Fund’s investments. 

• Interest Rate Risk.  The Energy Fund’s performance could be adversely affected by interest rate risk, which 
is the possibility that overall bond prices will decline because of rising interest rates.   

• Investment Companies and ETFs Risk.  Investments in the securities of ETFs and other investment companies, 
including money market funds, may involve duplication of advisory fees and certain other expenses.  By 
investing in an ETF or another investment company, the Fund becomes a shareholder of that ETF or other 
investment company.  As a result, Fund shareholders indirectly bear a fund’s proportionate share of the fees and 
expenses paid by the ETF or other investment company, in addition to the fees and expenses Fund shareholders 
directly bear in connection with the Fund’s own operations.  As a shareholder, the Fund must rely on the ETF 
or other investment company to achieve its investment objective.  If the ETF or other investment company fails 
to achieve its investment objective, the value of the Fund’s investment will decline, adversely affecting the 
Fund’s performance.  In addition, because ETFs are listed on national stock exchanges and are traded like stocks 
listed on an exchange, ETF shares potentially may trade at a discount or a premium.  Investments in ETFs are 
also subject to brokerage and other trading costs, which could result in greater expenses to the Fund.  
Additionally, despite the short maturities and high credit quality of a money market fund’s investments, 
increases in interest rates and deteriorations in the credit quality of the instruments the Fund has purchased may 
reduce the Fund’s yield and can cause the price of a money market security to decrease. 

• Issuer Risk.  The value of a security may decline for a number of reasons which directly relate to the issuer, 
such as management performance, financial leverage and reduced demand for the issuer’s products or services. 

• Market Risk.  The market value of the Energy Fund’s investments in equities, including MLP common units, and 
fixed income securities will fluctuate as the respective markets fluctuate.  Market risk may affect a single issuer, 
industry or sector of the economy or it may affect the market as a whole.  Performance of the Energy Fund can 
be affected by unexpected local, state, regional, national or global events (e.g., significant earnings shortfalls or 
gains, war, political events, acts of terrorism, the spread of infectious diseases or other public health issues, and 
natural and environmental disasters) that cause major price changes in individual securities or market sectors.  
The equity securities purchased by the Energy Fund may not appreciate in value as the Adviser anticipates.   
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An outbreak of infectious respiratory illness caused by a novel coronavirus known as COVID-19 was first 
detected in December 2019 and has now been transmitted globally.  On March 11, 2020, the World Health 
Organization announced that it had made the assessment that COVID-19 can be characterized as a pandemic.  
COVID-19 has resulted in travel restrictions, closed international borders, enhanced health screenings at 
ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery, 
prolonged quarantines, cancellations, business and school closings, supply chain disruptions, and lower 
consumer demand, as well as general concern and uncertainty.  The impact of COVID-19, and other 
infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations 
or the entire global economy, individual issuers and capital markets in ways that cannot necessarily be 
foreseen.  In addition, the impact of infectious illnesses in emerging market countries may be greater due to 
generally less established healthcare systems.  Public health crises caused by the COVID-19 outbreak may 
exacerbate other pre-existing political, social and economic risks in certain countries or globally.  The 
duration of the COVID-19 outbreak and its effects cannot be determined with certainty.  As of the date of 
this Prospectus, many countries, including the U.S., have developed vaccines for COVID-19.  However, the 
timing of the administration of vaccines and the continued risk of variants or mutations of COVID-19, among 
other factors, make it impossible to predict the timing of an end to the global pandemic.  The value of the 
Fund and the securities in which the Fund invests may be adversely affected by impacts caused by COVID-19 
and other epidemics and pandemics that may arise in the future. 

• Manager Risk.  The Energy Fund’s ability to achieve its investment objective is dependent on the Adviser’s 
ability to identify profitable investment opportunities for the Fund.  There is a possibility that poor security 
selection will cause the Energy Fund to underperform compared to relevant benchmarks or other funds with 
similar investment objectives. 

• Mid Cap Company Risk.  Middle-cap companies may have greater potential for losses and be more vulnerable 
to adverse business or economic events than larger, more established companies and their securities may be 
riskier than those issued by large-cap companies and harder to sell at a favorable time and price.  Mid-cap 
companies may fall out of favor with investors, have limited product lines, operating histories or financial 
resources, and may be dependent upon a particular niche of the market.  Securities issued by mid-cap 
companies may have a value based in substantial part on future expectations rather than current achievements 
and their prices may move sharply, especially during market upturns and downturns. 

• MLP Affiliates Risk.  The Fund may invest in the debt and equity securities issued by MLP affiliates and 
companies that own MLP general partner interests that are energy infrastructure companies.  The Fund may 
invest in MLP I-Shares, which represent an indirect ownership interest in MLP common units.  MLP I-Shares 
differ from MLP common units primarily in that, instead of receiving cash distributions, holders of MLP 
I-Shares receive distributions in the form of additional I-Shares.  Issuers of MLP I-Shares are treated as 
corporations and not partnerships for tax purposes.  MLP affiliates also include publicly traded limited 
liability companies that own, directly or indirectly, general partner interests of MLPs. 

• MLP Deferred Tax Risk.  The Fund is classified for federal tax purposes as a taxable regular corporation or 
so-called Subchapter “C” corporation.  As a “C” corporation, the Fund is subject to U.S. federal income tax on 
its taxable income at the rates applicable to corporations (currently, at a flat rate of 21%) as well as state and local 
income taxes.  Electing to be taxed as a C corporation rather than a regulated investment company is a relatively 
recent strategy for open-end registered investment companies.  This strategy involves complicated accounting, 
tax, NAV and share valuation aspects that would cause the Fund to differ significantly from most other open-end 
registered investment companies.  This could result in unexpected and potentially significant accounting, tax 
and valuation consequences for the Fund and for its shareholders.  In addition, accounting, tax and valuation 
practices in this area are still developing, and there may not always be a clear consensus among industry 
participants as to the most appropriate approach.  This could result in changes over time in the practices applied 
by the Fund, which, in turn, could have significant adverse consequences on the Fund and its shareholders. 
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As a “C” corporation, the Fund accrues deferred income taxes for any future tax liability associated with that 
portion of MLP distributions considered to be a tax-deferred return of capital and for any net operating gains as 
well as capital appreciation of its investments.  The Fund’s accrued deferred tax liability will be reflected each 
day in the Fund’s NAV.  The Fund’s current and deferred tax liability, if any, will depend upon the Fund’s net 
investment gains and losses and realized and unrealized gains and losses on investments and therefore may vary 
greatly from year to year and from day to day depending on the nature of the Fund’s investments, the performance 
of those investments and general market conditions.  The Fund will rely to some extent on information provided 
by the MLPs, which may not be timely, to estimate deferred tax liability and/or asset balances.  From time to 
time, the Fund may modify the estimates or assumptions regarding its deferred tax liability and/or asset balances 
as new information becomes available.  The Fund’s estimates regarding its deferred tax liability and/or asset 
balances are made in good faith; however, the daily estimate of the Fund’s deferred tax liability and/or asset 
balances used to calculate the Fund’s NAV may vary dramatically from the Fund’s actual tax liability. 

• MLP Liquidity Risk.  Although common units of MLPs trade on the NYSE, the NASDAQ, and Amex, certain 
MLP securities may trade less frequently than those of larger companies due to their smaller capitalizations.  In 
the event certain MLP securities experience limited trading volumes, the prices of such MLPs may display abrupt 
or erratic movements at times.  Additionally, it may be more difficult for the Fund to buy and sell significant 
amounts of such securities without an unfavorable impact on prevailing market prices.  As a result, these securities 
may be difficult to dispose of at a fair price at the times when the Adviser believes it is desirable to do so.  The 
Fund’s investment in securities that are less actively traded or over time experience decreased trading volume 
may restrict its ability to take advantage of other market opportunities or to dispose of securities.  This also may 
affect adversely the Fund’s ability to make dividend distributions to you.  The Fund will not purchase or otherwise 
acquire any security if, as a result, more than 15% of its net assets would be invested in illiquid investments. 

• MLP Risk.  Investments in securities of MLPs involve risks that differ from investments in common stock, 
including risks related to limited control and limited rights to vote on matters affecting the MLP, risks related to 
potential conflicts of interest between the MLP and the MLP’s general partner, cash flow risks, dilution risks and 
risks related to the general partner’s right to require unit holders to sell their common units at an undesirable time 
or price.  MLPs were adversely impacted by the reduced demand for oil and other energy commodities as a result 
of the slowdown in economic activity resulting from the spread of the novel coronavirus (COVID-19) pandemic, 
which triggered an unprecedented sell-off of energy pipeline and midstream companies in 2020.  Recently, 
global oil prices have experienced significant volatility, including a period where an oil-price futures contract 
fell into negative territory for the first time in history.  Reduced production and continued oil price volatility 
may adversely impact the value of the Fund’s investments in MLPs and energy infrastructure companies. 

• Non-U.S. Issuer Risk.  Certain companies in which the Fund may invest may be non-U.S. issuers.  These 
securities involve risks beyond those associated with investments in U.S. securities, including greater market 
volatility, higher transactional cost, the possibility that the liquidity of such securities could be impaired because 
of future political and/or economic developments, taxation by foreign governments, political instability, the 
possibility that foreign governmental restrictions may be adopted which might adversely affect such securities 
and that the selection of such securities may be more difficult because there may be less publicly available 
information concerning such non-U.S. issuers or the accounting, auditing and financial reporting standards, 
practices and requirements applicable to non-U.S. issuers may differ from those applicable to U.S. issuers. 

• Private Equity and Debt Risks.  Private equity and debt investments involve a high degree of business and 
financial risk and can result in substantial or complete losses.  Some portfolio companies in which the Fund 
may invest in may be operating at a loss or with substantial variations in operating results from period to 
period and may need substantial additional capital to support expansion or to achieve or maintain competitive 
positions.  The Fund can offer no assurance that the marketing efforts of any particular portfolio company 
will be successful or that its business will succeed.  Additionally, privately held companies are not subject to 
SEC reporting requirements, are not required to maintain their accounting records in accordance with 
generally accepted accounting principles, and are not required to maintain effective internal controls over 
financial reporting.  As a result, the Adviser may not have timely or accurate information about the business, 
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financial condition and results of operations of the privately held companies in which the Fund invests.  
Private debt investments also are subject to interest rate risk, credit risk and duration risk. 

• Small Cap Company Risk.  Smaller companies may present greater opportunities for capital appreciation but 
may involve greater risk than larger, more mature issuers.  Such smaller companies may have limited product 
lines, markets or financial resources, and their securities may trade less frequently and in more limited volume 
than those of larger, more mature companies.  As a result, the prices of their securities may fluctuate more 
than those of larger issuers. 

Non-Principal Investment Strategies:  In addition to the principal investment strategies discussed above, the 
Energy Fund seeks to achieve its investment objective by investing its assets in a combination of the following:   

• The Energy Fund may invest in U.S. government agency securities issued or guaranteed by U.S. 
government-sponsored enterprises and federal agencies, including securities issued by FNMA, FHLMC, and 
GNMA (as defined herein).  Some of these securities are supported by the full faith and credit of the U.S. 
Treasury; the remainder are supported only by the credit of the instrumentality, which may or may not include 
the right of the issuer to borrow from the U.S. Treasury.  These also include securities issued by eligible 
private depository institutions. 

• Derivatives.  The Fund may invest up to 5% of its net assets in derivatives, including futures contracts, 
forward contracts, options, swaps, and structured notes.   
• Futures Contracts.  A futures contract is a contract to purchase or sell a particular security, or the cash 

value of an index, at a specified future date at a price agreed upon when the contract is made.  Under such 
contracts, no delivery of the actual securities is required.  Rather, upon the expiration of the contract, 
settlement is made by exchanging cash in an amount equal to the difference between the contract price and 
the closing price of a security or index at expiration, net of the variation margin that was previously paid. 

• Forward Contracts.  Forward contracts are two-party contracts pursuant to which one party agrees to 
pay the counterparty a fixed price for an agreed upon amount of securities, or the cash value of the 
securities or the securities index, at an agreed upon date.  A forward currency contract is an obligation 
to buy or sell a specific currency at a future date, which may be any fixed number of days from the date 
of the contract agreed upon by the parties, at a price set at the time of the contract. 

• Options.  An option is a contract that gives the purchaser (holder) of the option, in return for a premium, 
the right to buy from (call) or sell to (put) the seller (writer) of the option the security underlying the 
option at a specified exercise price at any time during the term of the option (normally not exceeding 
nine months).  The writer of an option has the obligation upon exercise of the option to deliver the 
underlying security upon payment of the exercise price or to pay the exercise price upon delivery of the 
underlying security or basket of securities.  Options on indices give the purchaser the right to receive an 
amount of cash upon the exercise of the option, provided that the closing level of the index is greater 
than (in the case of a call) or less than (in the case of a put) the exercise price of the option.   

• Swap Agreements.  Under a swap agreement, the Fund generally will pay the other party to the agreement 
(“swap counterparty”) fees plus an amount equal to any negative total returns from the underlying MLPs 
in exchange for which the swap counterparty will pay the Fund an amount equal to any positive total 
returns from the underlying MLPs plus any distributions received on those MLPs. 

• Structured Notes.  Structured notes are specially-designed derivative debt instruments.  The terms of the 
instrument may be determined or “structured” by the purchaser and the issuer of the note.  Payments of 
principal or interest on these notes may be linked to the value of an index (such as a currency or securities 
index), one or more securities, a commodity or the financial performance of one or more borrowers.  The 
value of these notes will normally rise or fall in response to the changes in the performance of the 
underlying security, index, currency, commodity or borrower.  The Fund may invest in exchange-traded 
or privately-issued structured notes.  If a Fund invests in privately-issued structured notes, the Fund will 
evaluate the creditworthiness of the issuer. 
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• Greenfield Projects.  Greenfield projects are energy-related projects built by private joint ventures formed 
by energy infrastructure companies.  Greenfield projects may include the creation of a new pipeline, 
processing plant or storage facility or other energy infrastructure assets that are integrated with the company’s 
existing assets.  The Fund’s investments in greenfield projects may distribute income.  However, the Fund’s 
investment also may be structured as pay-in-kind securities with minimal or no cash interest or dividends 
until construction is completed, at which time interest payments or dividends would be paid in cash.  The 
Adviser believes that this niche leverages the organizational and operating expertise of large, publicly traded 
companies and provides the Fund with the opportunity to earn higher returns.   

• Limited Liability Company (“LLC”) Common Units.  Some energy infrastructure companies in which the 
Fund may invest in have been organized as LLCs.  These LLCs are generally treated in the same manner as 
MLPs for federal income tax purposes.  Consistent with its investment objective and policies, the Fund may 
invest in common units or other securities of such LLCs.  LLC common units represent an equity ownership 
interest in an LLC, entitling the holders to a share of the LLC’s success through distributions and/or capital 
appreciation.  Similar to MLPs, LLCs typically do not pay federal income tax at the entity level and are 
required by their operating agreements to distribute a large percentage of their current operating earnings. 

• Pay-in-Kind (PIK) Securities.  Pay-in-kind securities are securities that pay interest through the issuance of 
additional debt or equity securities.  Upon maturity, the holder is entitled to receive the aggregate par value of the 
securities.  Pay-in-kind securities may be subject to greater fluctuation in value and lesser liquidity in the event of 
adverse market conditions than comparably rated securities paying cash interest at regular interest payment periods. 

• Private Investments in Public Equity (PIPEs).  PIPEs are equity securities issued in a private placement by 
companies that have outstanding, publicly traded equity securities of the same class.  Shares in PIPEs generally 
are not registered with the SEC until after a certain time period from the date the private sale is completed. 

• Restricted Securities.  The Fund may invest in Rule 144A securities, which are restricted securities that are 
not registered under the Securities Act of 1933 Act (the “1933 Act”) and only can be offered to and sold by 
“qualified institutional buyers”.  Rule 144A securities may be illiquid or less liquid than other investments 
because, at times, such securities cannot be readily sold in broad public markets and the Fund might be unable 
to dispose of such securities promptly or at reasonable prices.  A Rule 144A security that was liquid at the 
time of purchase may subsequently become illiquid. 

• U.S. Government Securities.  U.S. Government securities include securities issued by the U.S. Treasury and 
by U.S. Government agencies and instrumentalities.  U.S. Government securities may be supported by the 
full faith and credit of the United States (such as mortgage-backed securities and certificates of the 
Government National Mortgage Association (“GNMA”), and securities of the Small Business 
Administration); or by the right of the issuer to borrow from the U.S. Treasury, the discretionary authority of 
the U.S. Treasury to lend to the issuer or the U.S. Treasury’s commitment to support the issuer’s net worth 
through preferred stock purchases (such as the securities issued by FNMA or FHLMC). 

• Royalty Trusts.  The Fund may invest in royalty trusts.  However, such investments do not count towards the 
Fund’s 80% policy.  Royalty trusts are publicly traded investment vehicles that gather income on royalties 
and pay out almost all cash flows to stockholders as distributions.  Distributions on royalty trusts in which 
the Fund may invest will depend upon the declaration of distributions from the constituent royalty trusts, but 
there can be no assurance that those royalty trusts will pay distributions.  Royalty trusts typically have no 
physical operations and no management or employees.  Typically royalty trusts own the rights to royalties 
on the production and sales of a natural resource, including oil, gas, minerals and timber.  As these deplete, 
production and cash flows steadily decline, which may decrease distributions.  The declaration of such 
distributions generally depends upon various factors, including the operating performance and financial 
condition of the royalty trust and general economic conditions.   
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Additional Information About MLPs:  MLPs are generally characterized as “publicly traded partnerships” (as 
discussed in the section “U.S. Federal Income Taxes”) engaged in the transportation, storage, processing, refining, 
marketing, exploration, production, and mining of minerals and natural resources.  By confining their operations to 
these specific activities, their interests, or units, are able to trade on public securities exchanges exactly like the shares 
of a corporation, without entity level taxation.  Of the MLPs that the Adviser follows, the majority trade on the NYSE 
and the rest trade on Amex or NASDAQ.  The Fund may also invest in MLPs that are not traded on the NYSE, Amex 
or NASDAQ.  MLPs’ disclosures are regulated by the SEC and MLPs must file Form 10-Ks, Form 10-Qs, and notices 
of material changes like any publicly traded corporation.  MLPs also must comply with certain requirements applicable 
to public companies under the Sarbanes Oxley Act of 2002.  The Fund provides access to a product that issues a single 
Form 1099 to its shareholders thereby removing the obstacles of federal and state filings (because shareholders do not 
receive any Schedule K-1) and, for certain tax-exempt shareholders, unrelated business taxable income (“UBTI”) 
filings, while providing portfolio transparency, liquidity and daily NAV. 

To qualify as an MLP and to not be taxed as a corporation, a partnership must receive at least 90% of its income from 
qualifying sources as set forth in Section 7704(d) of the Internal Revenue Code of 1986, as amended (the “Code”).  These 
qualifying sources include natural resource-based activities such as the exploration, development, mining, production, 
processing, refining, transportation, storage and marketing of mineral or natural resources.  MLPs generally have two 
classes of owners, the general partner and limited partners.  The general partner is typically owned by a major energy 
company, an investment fund, the direct management of the MLP or is an entity owned by one or more of such parties.  
The general partner may be structured as a private or publicly traded corporation or other entity.  The general partner 
typically controls the operations and management of the MLP through and up to 2% equity interest in the MLP plus, in 
many cases, ownership of common units and subordinated units.  Limited partners typically own the remainder of the 
partnership, through ownership of common units, and have a limited role in the partnership’s operations and management. 

MLPs are typically structured such that common units and general partner interests have first priority to receive 
quarterly cash distributions up to an established minimum amount (“minimum quarterly distributions” or “MQD”).  
Common and general partner interests also accrue arrearages in distributions to the extent the MQD is not paid.  Once 
common and general partner interests have been paid, subordinated units receive distributions of up to the MQD; however, 
subordinated units do not accrue arrearages.  Distributable cash in excess of the MQD paid to both common and 
subordinated units is distributed to both common and subordinated units generally on a pro rata basis.  The general partner 
is also eligible to receive incentive distributions if the general partner operates the business in a manner which results in 
distributions paid per common unit surpassing specified target levels.  As the general partner increases cash distributions 
to the limited partners, the general partner receives an increasingly higher percentage of the incremental cash distributions.  
A common arrangement provides that the general partner can reach a tier where it receives 50% of every incremental dollar 
paid to common and subordinated unit holders.  These incentive distributions encourage the general partner to streamline 
costs, increase capital expenditures and acquire assets in order to increase the partnership’s cash flow and raise the quarterly 
cash distribution in order to reach higher tiers.  Such results benefit all security holders of the MLP. 

Temporary and Defensive Investments:  In anticipation of or in response to adverse market, political or other 
conditions or large cash inflows or redemptions, the Fund may invest in U.S. government securities, cash and cash 
equivalents, and money market funds and implement strategies to place the portfolio in defensive posture for a period of 
time (“temporary defensive period”) until, in the Adviser’s assessment, such condition has abated.  During a temporary 
defensive period, the Energy Fund may invest up to 100% of its net assets in cash and cash equivalents.  During temporary 
defensive periods, the Adviser also may use various strategic transactions to hedge the Fund’s portfolio and mitigate risks 
with respect to specific MLP investments in the Fund’s portfolio, including derivative contracts, such as the purchase 
and sale of exchange-listed and over-the-counter put and call options on securities and indices.   

The Fund may not achieve its investment objective during a temporary defensive period or be able to sustain its then 
historical distribution levels.  Also, higher levels of portfolio turnover may accompany such periods and may result in the 
Fund’s recognition of gains that will be taxable as ordinary income and may increase the Fund’s current and accumulated 
earnings and profits, which will result in a greater portion of distributions to Fund shareholders being treated as dividends. 
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Non-Principal Risks of Investing in the Energy Fund:  In addition to the principal risks discussed above, the 
Energy Fund’s performance could be adversely affected by the following risks involving the Energy Fund’s 
non-principal investment strategies:   

• Call Risk.  Another risk that could adversely affect the Energy Fund’s performance is call risk, which is the 
possibility that during periods of falling interest rates, issuers of callable bonds may call (redeem) higher coupon 
bonds before their maturity dates.  The Energy Fund would then lose potential price appreciation and would be 
forced to reinvest the unanticipated proceeds at lower interest rates, resulting in a decline in the Fund’s income. 

• Counterparty Risk.  The Fund may invest in derivatives involving counterparties for the purpose of 
attempting to gain exposure to a particular group of securities or asset class without actually purchasing those 
securities or investments.  The Fund will not enter into any agreement involving a counterparty unless the 
Adviser believes that the other party to the transaction is creditworthy.  The Fund bears the risk of loss of the 
amount expected to be received under a derivative instrument in the event of the default or bankruptcy of a 
counterparty.  In addition, the Fund may enter into derivative instruments with a limited number of 
counterparties, which may increase the Fund’s exposure to counterparty credit risk.  The Fund does not 
specifically limit its counterparty risk with respect to any single counterparty.  Further, there is a risk that no 
suitable counterparties will be willing to enter into, or continue to enter into, transactions with the Fund, 
which could prevent the Fund from executing a particular investment strategy. 

• Credit Risk.  The Energy Fund may be affected by credit risk, which is the possibility that the issuer of a bond 
will fail to pay interest and principal in a timely manner, or that negative perceptions of the issuer’s ability to 
make such payments will cause the price of that bond to decline.  This risk may be greater to the extent that the 
Energy Fund may invest in junk bonds.  The Energy Fund may be affected by credit risk of lower grade 
securities, which is the possibility that securities rated below investment grade, or unrated of similar quality, 
(i.e., “junk bonds”), may be subject to greater price fluctuations and risks of loss of income and principal than 
investment-grade securities.  Securities that are (or that have fallen) below investment grade have a greater risk 
that the issuers may not meet their debt obligations.  These types of securities are generally considered 
speculative in relation to the issuer’s ongoing ability to make principal and interest payments.  During periods 
of rising interest rates or economic downturn, the trading market for these securities may not be active and may 
reduce the Energy Fund’s ability to sell these securities at an acceptable price.  If the issuer of securities is in 
default in payment of interest or principal, the Energy Fund may lose its entire investment in those securities. 

• Derivatives Risk.  The Fund may purchase and sell swap agreements, structured notes, forward contracts, 
reverse repurchase agreements, futures contracts, options on securities, indices and futures contracts, which 
may be considered aggressive.  Like all investments, investments in derivatives in general are subject to 
market risks that may cause their prices to fluctuate over time.  In addition, such instruments may experience 
potentially dramatic price changes (losses) and imperfect correlations between the price of the contract and 
the underlying MLP or other instrument or index which will increase the volatility of the Fund and may 
involve a small investment of cash relative to the magnitude of the risk assumed.  The use of derivatives may 
expose the Fund to additional risks that they would not be subject to if it invested directly in the MLPs, 
instruments or indices underlying those derivatives.  The use of derivatives may result in larger losses or 
smaller gains than otherwise would be the case.  Certain of the different risks to which the Fund might be 
exposed due to its use of derivatives include the following: 

• Futures Contracts.  There may be an imperfect correlation between the changes in market value of the 
securities held by the Fund and the prices of futures contracts.  There may not be a liquid secondary 
market for the futures contract. 

• Forward Contracts.  The Fund bears the risk of loss of the amount expected to be received under a 
forward contract in the event of the default or bankruptcy of a counterparty.  If such a default occurs, the 
Fund will have contractual remedies pursuant to the forward contract, but such remedies may be subject 
to bankruptcy and insolvency laws which could affect the Fund’s rights as a creditor. 
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• Options.  There may be an imperfect correlation between the prices of options and movements in the 
price of the securities (or indices) hedged or used for cover which may cause a given hedge not to achieve 
its objective.  When the Fund writes put options on a future contract, it bears the risk of loss if the value 
of the underlying stock declines below the exercise price minus the put premium.  If the option is 
exercised, the Fund could incur a loss if it is required to purchase the stock underlying the put option at 
a price greater than the market price of the stock at the time of exercise plus the put premium the Fund 
received when it wrote the option.  In the event that an option is exercised, the parties will be subject to 
all the risks associated with the trading of futures contracts, such as payment of variation margin deposits.  
In addition, the writer of an option on a futures contract, unlike the holder, is subject to initial and 
variation margin requirements on the option position. 

• Swaps.  A swap agreement is a form of derivative instrument, which may involve the use of leverage.  A 
swap agreement can be volatile and may involve significant risks, including counterparty risk, leverage 
risk, and liquidity risk.  Under a swap agreement, the Fund would swap expenses (including financing 
charges) when investing through swap agreements, and transaction costs when it changes exposures to 
the securities underlying a swap agreement, including amounts equivalent to brokerage commissions 
that would be incurred if the Fund were directly trading in the underlying instruments.  These fees and 
charges will reduce investment returns and increase investment losses.  Although the Fund will segregate 
or earmark liquid assets to cover its net obligations under a swap agreement, the amount will be limited 
to the current value of the Fund’s obligations to the counterparty, and will not prevent the Fund from 
incurring losses greater than the value of those obligations.  As a result, the use of swap agreements 
could cause the Fund to be more volatile, resulting in larger gains or losses in response to changes in the 
values of the instruments underlying the swap agreements than if the Fund had made direct investments. 

• Structured Notes.  Structured notes are subject to interest rate risk.  They are also subject to credit risk 
with respect both to the issuer and, if applicable, to the underlying security or borrower.  If the underlying 
investment or index does not perform as anticipated, the structured note might pay less interest than the 
stated coupon payment or repay less principal upon maturity.  The price of structured notes may be very 
volatile and they may have a limited trading market, making it difficult to value them or sell them at an 
acceptable price.  In some cases, a Fund may enter into agreements with an issuer of structured notes to 
purchase minimum amounts of those notes over time. 

• Greenfield Projects Risk.  Greenfield projects are private joint ventures with limited or no operating history 
formed to construct energy-related projects.  The Fund’s investments in greenfield projects may distribute 
income or be structured as pay-in-kind securities (see “Pay-in-Kind (PIK) Securities Risk”).  An 
investment in a greenfield project entails substantial risk, including the risk that the project may not 
materialize due to, among other factors, financing constraints, the absence of a natural energy source, an 
inability to obtain the necessary governmental permits to build the project, and the failure of the technology 
necessary to generate the energy.  In addition, greenfield projects face risks of changing project 
requirements, elevated costs for labor and materials, and unexpected construction hurdles, each of which 
can increase construction costs.  Financing risk exists should changes in construction costs or financial 
markets occur.  Regulatory risk exists should changes in regulation occur during construction or the 
necessary permits are not secured prior to beginning construction.  The Fund’s investment could lose its 
value in the event of a failure of a greenfield project.  Greenfield projects also may be illiquid. 

• Pay-In-Kind (PIK) Securities Risk.  Pay-in-kind securities are securities that pay interest through the issuance 
of additional debt or equity securities.  Pay-in-kind securities carry additional risk as holders of these types 
of securities realize no cash until the cash payment date unless a portion of such securities is sold.  If the 
issuer defaults, the Fund may obtain no return at all on its investment.  The market price of pay-in-kind 
securities is affected by interest rate changes to a greater extent, and therefore tends to be more volatile, than 
that of securities which pay interest in cash. 
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• Private Investments in Public Equity (PIPEs) Risk.  PIPEs generally involve the purchase of stock at a 
discount to the current market value per share for the purpose of raising capital.  PIPE transactions will 
generally result in a Fund acquiring either restricted stock or an instrument convertible into restricted stock.  
As with investments in other types of restricted securities, such an investment may be illiquid.  The Fund’s 
ability to dispose of securities acquired in PIPE transactions may depend upon the registration of such 
securities for resale.  Any number of factors may prevent or delay a proposed registration.  Alternatively, it 
may be possible for securities acquired in a PIPE transaction to be resold in transactions exempt from 
registration in accordance with Rule 144 under the 1933 Act, or otherwise under the federal securities laws.  
There is no guarantee, however, that an active trading market for the securities will exist at the time of 
disposition of the securities, and the lack of such a market could hurt the market value of the Fund’s 
investments.  As a result, even if the Fund is able to have securities acquired in a PIPE transaction registered 
or sell such securities through an exempt transaction, the Fund may not be able to sell all the securities on 
short notice, and the sale of the securities could lower the market price of the securities. 

• Restricted Securities Risk.  The Fund may purchase illiquid securities and restricted securities, which are not 
readily marketable and are not registered under the 1933 Act, but which can be sold to qualified institutional 
buyers under Rule 144A under the 1933 Act.  The Fund may not be able to sell restricted securities when the 
Adviser considers it desirable to do so or may have to sell such securities at a price that is lower than the price 
that could be obtained if the securities were more liquid.  In addition, the sale of restricted securities also may 
require more time and may result in higher dealer discounts and other selling expenses than does the sale of 
securities that are not illiquid.  Restricted securities also may be more difficult to value due to the unavailability 
of reliable market quotations for such securities, and investments in restricted securities may have an adverse 
impact on NAV.  A restricted security that was liquid at the time of purchase may subsequently become illiquid. 

• Real Estate Investment Trusts (“REITS”) Risk.  REITs are dependent upon management skills, are not 
diversified, are subject to heavy cash flow dependency, default by borrowers and self-liquidation.  REITs are 
also subject to the possibilities of failing to qualify for tax free pass-through of income under the Code.  Due 
to the cyclical nature of the real estate industry, REITs may under-perform in comparison with other 
investment sectors.  Investing in traded REITs involves risks similar to those associated with investing in 
small capitalization companies.  REITs may have limited financial resources, may trade less frequently and 
in a limited volume and may be subject to more abrupt or erratic price movements than larger company 
securities.  Historically, small capitalization stocks, such as REITs, have been more volatile in price than the 
larger capitalization stocks included in the S&P’s 500 Index.   

• Royalty Trusts Risk.  In many circumstances, the royalty trusts in which the Fund may invest have limited 
operating histories.  The value of the equity securities of the royalty trusts in which the Fund invests may fluctuate 
in accordance with changes in the financial condition of those royalty trusts, the condition of equity markets 
generally, commodity prices, and other factors.  In addition, the value of royalty trust securities depends on factors 
that are not within the Fund’s control, including the financial performance of the respective issuers, interest rates, 
exchange rates and commodity prices (which will vary and are determined by supply and demand factors 
including weather and general economic and political conditions), the hedging policies employed by such issuers, 
issues relating to the regulation of the energy industry and operational risks relating to the energy industry.   

Additionally, a sustained decline in demand for crude oil, natural gas and refined petroleum products could 
adversely affect income and royalty trust revenues and cash flows.  Factors that could lead to a decrease in 
market demand include a recession or other adverse economic conditions, an increase in the market price of 
the underlying commodity, higher taxes or other regulatory actions that increase costs, or a shift in consumer 
demand for such products.  A rising interest rate environment could adversely impact the performance of 
royalty trusts.  Rising interest rates could limit the capital appreciation of royalty trusts because of the 
increased availability of alternative investments at more competitive yields.   
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Suitability:  An investment in the Energy Fund may be suitable for intermediate to long-term investors who seek 
capital appreciation and attractive levels of current income through diversified exposure to securities and other assets 
of energy and energy related companies.  Investors should be willing to accept the risks and potential volatility of such 
investments.  The Fund may be unsuitable for certain investors including, but not limited to, investors who do not 
want to risk their investment principal. 

Disclosure of Portfolio Holdings:  A description of the Energy Fund’s policies and procedures relating to 
selective disclosure of portfolio holdings is available in the Fund’s SAI.   

Commodity Exchange Act Exemption:  The Adviser has filed a notice of eligibility for exclusion from the 
definition of the term “commodity pool operator” with the U.S. Commodity Futures Exchange Commission on behalf 
of the Energy Fund. Therefore, the Energy Fund is not subject to registration or regulation as a commodity pool 
operator under the Commodity Exchange Act.   

MANAGEMENT OF THE FUND 
Additional Information About the Investment Adviser 

The Adviser serves as the investment adviser of the Energy Fund as well as the other funds comprising the Spirit 
of America Investment Funds, including the Real Estate Fund, the Large Cap Value Fund, the Municipal Tax Free 
Bond Fund, the Income Fund and the Income & Opportunity Fund.  The Adviser was incorporated in 1997 and is a 
registered investment adviser under the Investment Advisers Act of 1940.  The Adviser has managed the investments 
of the Energy Fund as well as the other Spirit of America Investment Funds since their inception and has no other 
assets under management.  David Lerner is the sole shareholder, a director and a controlling person of the Adviser.   

The Adviser invests the Energy Fund’s assets, manages the Energy Fund’s business affairs and supervises the Energy 
Fund’s day-to-day operations.  The Adviser provides the Fund with advice on buying and selling securities in accordance 
with the Energy Fund’s investment objective, policies and limitations.  The Adviser also furnishes office space and certain 
administrative and clerical services, and employs the personnel needed with respect to the Adviser’s responsibilities 
under its investment advisory contract with the Energy Fund.  The continuance of the investment advisory agreement for 
the Energy Fund was last approved by its Board, including the independent directors, on May 13, 2020.  A discussion 
regarding the basis for the Board’s approval of the continuance of the Energy Fund’s investment advisory contract is 
available in the Energy Fund’s semi-annual report to shareholders for the period ended May 31, 2020.   

The Energy Fund pays the Adviser a fee at the annual rate of 0.95% of the Fund’s average daily net assets.  The fee 
is accrued daily and paid monthly.  Investment advisory fees for the fiscal year ended November 30, 2020 were $2,036,516.   

Portfolio Manager  

Douglas Revello serves as the Portfolio Manager and is primarily responsible for the day-to-day management of the 
Energy Fund.  Mr. Revello joined the Adviser on May 18, 2009.  In addition to managing the Energy Fund, Mr. Revello 
currently manages the Spirit of America Large Cap Value Fund and the Spirit of America Real Estate Income and Growth 
Fund, and serves as Co-Portfolio Manager to the Spirit of America Municipal Tax Free Bond Fund and the Spirit of America 
Income Fund.  Mr. Revello co-manages the portfolio management team of the Adviser.  More recently, he has been a vital 
contributor to the management of the Energy Fund by virtue of his attendance at energy industry conferences and meetings 
with various energy industry management teams.  Prior to joining the Adviser, Mr. Revello served as head of the Municipal 
Underwriting department for David Lerner Associates, Inc., the Funds’ principal underwriter and distributor (“DLA” or the 
“Distributor”), from October 1992 until November 2017, and was also integral in the firm’s fixed income trading and 
institutional sales.  Mr. Revello received a Bachelors degree in Business Administration from Baruch College in 1988 and 
a Masters degree in Business Administration from Dowling College in 1999 and had served as an adjunct professor at the 
State University of New York at Stony Brook Harriman School of Business teaching several finance courses, including 
Capital Markets and Security Analysis from August 2000 until December 2008.  In addition, Mr. Revello holds a General 
Securities Representative (Series 7) license, and Uniform Securities Agent State Law Examination (Series 63) license. 
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The SAI provides additional information about the Portfolio Manager’s compensation, other accounts managed 
by the Portfolio Manager and the Portfolio Manager’s ownership of securities in the Energy Fund. 

CHOOSING A SHARE CLASS 
The Fund listed in this Prospectus offers three classes of Shares:  Class A Shares, Class C Shares and 

Institutional Shares.   

Each class of the Fund invests in the same portfolio securities, but each class has its own expense structure, as 
illustrated in the Fund’s Summary Section – Fees and Expenses of the Fund.  To choose the share class of the Fund that is 
best suited to your needs and goals, consider the amount of money you want to invest, how long you expect to invest it 
and whether you plan to make additional investments.  As described herein, each class of shares has particular investment 
eligibility criteria and is subject to different types and levels of charges, fees and expenses than the other classes.  As shown 
below, a sales charge structure applies to Class A and Class C Shares.  You should consider, for example, that it may be 
possible to reduce the front-end sales charges imposed on purchases of Class A Shares.  Among other ways, Class A Shares 
have a series of “breakpoints,” which means that the front-end sales charges decrease (and can be eliminated entirely) as 
the amount invested increases.  (The breakpoint schedule is set out below under “Sales Charges”).  The Institutional Share 
Class requires a larger initial investment and has lower annual expenses than the other classes because it has no 12b-1 fees 
(fees paid for distributing shares of a fund pursuant to a Plan of Distribution), and thus will cost you less over time. 

The following summarizes some of the main differences among Class A Shares, Class C Shares and Institutional 
Shares of the Fund:   

Class A Shares  

• Class A Shares are available for purchase through broker-dealers and other financial intermediaries that have 
executed a selling agreement with the Fund’s Distributor. 

• Class A Shares are subject to a minimum initial investment of $500.  The minimum subsequent investment is $50. 

• Front-end sales charges, as described below under “Sales Charges.”  

• A CDSC of 1.00% may be imposed on redemptions of Class A shares that were purchased within one year 
of the redemption date where an indirect commission was paid. 

• Distribution (Rule 12b-1) fees of 0.25% of the Fund’s average daily net assets.   

Class C Shares  

• Class C Shares are available for purchase through broker-dealers and other financial intermediaries that have 
executed a selling agreement with the Distributor. 

• Class C Shares are subject to a minimum initial investment of $500.  The minimum subsequent investment is $50. 

• No front-end sales charges.   

• Back-end deferred sales charges on shares sold within 13 months of purchase and as described below under 
“Sales Charges.”  

• Distribution (Rule 12b-1) fees of 1.00% (of which 0.25% is for shareholder servicing) of the Fund’s average 
daily net assets. 
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Institutional Share Class  

• Institutional Shares are offered primarily through certain asset allocation, wrap fee and other similar 
programs offered by broker-dealers and other intermediaries, and the Fund pays service fees to these 
entities for services they provide to Institutional Share Class shareholders.  Institutional Shares may also 
be offered for direct investment by other investors such as pension and profit sharing plans, employee 
benefit trusts and plan alliances, endowments, foundations, corporations and high net worth individuals.  
Institutional Shares may also be available on certain brokerage platforms.  An investor transacting in 
Institutional Shares through a broker acting as an agent for the investor may be required to pay a 
commission and/or other forms of compensation to the broker.   

• Institutional Shares are subject to a minimum initial investment of $100,000.  The minimum subsequent 
investment is $10,000.   

• Minimums may be waived for investors of qualified retirement plans, including, but not limited to, 401(k) 
plans, 457 plans, employer sponsored 403(b) plans, defined benefit plans; bank and trust companies; 
insurance companies; registered investment companies; and non-qualified deferred compensation plans. 

• Minimums may be satisfied where, for investors through certain asset allocation, wrap fee and other similar 
programs, in the discretion of the investment adviser, multiple, different customer accounts, in the aggregate, 
total the $100,000 minimum.   

• No front-end sales charges.   

• No deferred sales charges imposed. 

• No Distribution (Rule 12b-1) fees. 
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PRICING FUND SHARES 
Portfolio securities are valued, and the NAV per share of the Energy Fund is calculated, as of the close of regular 

trading on the NYSE, currently 4:00 p.m. (Eastern Time), on each day the NYSE is open for trading.  The NYSE is 
closed on the following holidays or days on which the following holidays are observed:  New Year’s Day, Martin 
Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving 
Day and Christmas Day.   

The NAV for the Energy Fund is computed by adding the value of the Fund’s investments, cash and other assets, 
deducting liabilities and dividing the result by the number of shares of the Fund outstanding.  Redemptions will be 
effected at the NAV (subject to any applicable CDSC fees) next determined after receipt by the Transfer Agent.   

The Energy Fund’s securities are valued at the official close or the last reported sales price on the principal 
exchange on which the security trades, or if no sales price is reported, the mean of the latest bid and asked prices is 
used.  Securities traded over-the-counter are priced at the mean of the latest bid and asked prices.  Unlisted securities 
traded in the over-the-counter market are valued using an evaluated quote provided by the independent pricing service, 
or, if an evaluated quote is unavailable, such securities are valued using prices received from dealers, provided that if 
the dealer supplies both bid and ask prices, the price to be used is the mean of the bid and asked prices.  The 
independent pricing service derives an evaluated quote by obtaining dealer quotes, analyzing the listed markets, 
reviewing trade execution data and employing sensitivity analysis.  Evaluated quotes may also reflect appropriate 
factors such as individual characteristics of the issue, communications with broker-dealers, and other market data.  
Fund securities for which market quotations are not readily available, including private equity investments and other 
assets, are valued at their fair value as determined in good faith under procedures established by and under the 
supervision of the Board described below.   

The Energy Fund has established a valuation committee known as the Pricing Committee (the “Committee”).  
The Committee has responsibility for, among other things, determining and monitoring the value of the Energy Fund’s 
assets.  Fair value determinations are required for securities:  (i) for which market quotations, in the judgment of the 
Adviser, are insufficient or not readily available; (ii) for which, in the judgment of the Adviser, the value does not 
represent a fair value of the security; or (iii) determined to be illiquid in accordance with the Fund’s Liquidity and 
Rule 144A Securities Guidelines.  The Committee is comprised of the Portfolio Manager of the Fund, the Chief 
Compliance Officer (“CCO”) of the Investment Adviser, the CCO of the Fund, the Chief Financial Officer of the 
Fund, and a representative of the Fund’s administrator. 

When the Adviser determines that a fair value determination is required for a security, the Adviser will call a 
Committee meeting to determine a fair value of the security.  The Adviser may also notify one or more directors about 
the Committee meeting if the Adviser considers it advisable to do so.   

At the meeting of the Committee, a representative of the Adviser familiar with the security will describe to the 
Committee the nature of the security, the circumstances requiring a fair value determination and the Adviser’s 
recommended fair value or methodology for determining a fair value of the security.   

The Committee (including any director participating in the meeting) will make a fair value determination for the 
security and for each security that has been valued by a fair value determination; the Adviser will monitor the 
continuing appropriateness of the value or valuation methodology used with respect to the security.  In the event the 
Adviser believes that the value or valuation methodology no longer produces a fair value of the security, the 
Committee will reconvene and make a new fair value determination.   

When fair value pricing is employed, the prices of securities used by the Energy Fund to calculate its NAV may 
differ from quoted or published prices for the same security.  Securities for which a reliable market value cannot be 
determined or for which market value is no longer reliable, are priced at fair value.  As a result, the Fund’s valuation 
of a security and the price it is actually able to obtain when it sells the security could differ.   
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ADDITIONAL INFORMATION ABOUT HOW TO PURCHASE SHARES 
You can purchase Class A Shares and Class C Shares of the Energy Fund through broker-dealers that have 

executed a selling agreement with the Fund’s Distributor.  Institutional Shares of the Energy Fund are offered primarily 
through certain asset allocation, wrap fee and other similar programs offered by broker-dealers and other 
intermediaries.  Institutional Shares may also be offered for direct investment by other investors such as pension and 
profit sharing plans, employee benefit trusts and plan alliances, endowments, foundations, corporations, high net worth 
individuals and on certain brokerage platforms.   

All investments must be made in U.S. dollars and, to avoid fees and delays, checks must be drawn only on banks 
located in the U.S. A charge (minimum of $20) will be imposed if any check used for the purchase of shares is returned.  
The Fund does not accept cash, drafts, “starter” checks, traveler’s checks, credit card checks, post-dated checks, 
cashier’s checks under $500, money orders (other than those issued by a bank) or checks drawn on non-U.S. financial 
institutions.  In addition, to protect the Fund from check fraud, the Fund does not accept checks made payable to third 
parties (except for properly endorsed IRA rollover checks).  Cashier’s checks, bank official checks, and bank money 
orders may be accepted in amounts greater than $500.  Cashier’s checks and bank official checks in amounts less than 
$500 will also be accepted for IRA transfers from other financial institutions.  In both such cases, a 15 business day 
hold will be applied to the funds.  This means that, while you may request a redemption during the 15 business days 
after your purchase, and the redemption will be calculated at the NAV of the Fund on the day that the redemption 
request is received in good order, you will not receive your proceeds until the holding period has expired.  You may 
avoid this holding period by making your purchase by wire.  For additional information on purchase by wire, please 
refer to “Purchases by Wire” below.   

Purchases by Mail:  Shares may be purchased initially by completing the account application accompanying 
this Prospectus and mailing it to the Energy Fund’s transfer agent, Ultimus Fund Solutions, LLC (the “Transfer 
Agent”), together with a check payable to the Fund and the applicable share class (for example, “Spirit of America 
Energy Fund – Class A Shares.”)  The check or money order and account application may be mailed via regular 
mail to Spirit of America Investment Fund, Inc., c/o Ultimus Fund Solutions, LLC, P.O. Box 46707, Cincinnati, 
OH 45246-0707.  If you are sending applications, checks or other communications to the Transfer Agent via express 
delivery, registered or certified mail, send to Spirit of America Investment Fund, Inc., c/o Ultimus Fund Solutions, 
LLC, 225 Pictoria Drive, Suite 450, Cincinnati, OH 45246.  Please send a minimum of $500 for Class A Shares 
and Class C Shares (including IRA and SEP accounts).   

When making subsequent investments by mail, please return the bottom portion of a previous confirmation with 
your investment in the envelope that is provided with each confirmation statement.  Your check should be made payable 
to the Energy Fund and the applicable share class (for example, “Spirit of America Energy Fund - Class A Shares”) 
and mailed to the Transfer Agent at the addresses noted above.  Orders to purchase shares are effective on the day the 
Transfer Agent receives your check or money order, provided it is received before 4:00 p.m. (Eastern Time).   

Purchases by Wire:  To make an initial investment by federal funds wire, you must first call the Transfer Agent 
at (800) 452-4892 to set up an account and receive an account number.  Your name, account number, taxpayer 
identification number or social security number and address must be specified in the wire.  Your bank may impose a 
fee for investments by wire.  In addition, an account application should be promptly forwarded to:  Spirit of America 
Investment Fund, Inc., c/o Ultimus Fund Solutions, LLC, P.O. Box 46707, Cincinnati, OH 45246-0707.   

If you have a bank account at a member firm of the Federal Reserve System, you may purchase shares of the 
Energy Fund by requesting your bank to transmit funds by wire.  Please call Shareholder Services at (800) 452-4892 
for the most current wiring instructions.   

You may make additional investments at any time through the wire procedures described above, which must 
include your name and account number.  The Energy Fund will not be responsible for the consequences of delays, 
including delays in the banking or Federal Reserve wire systems.  Wires received after the close of the NYSE will be 
considered received on the next business day.   
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Purchases by Telephone:  The Energy Fund accepts telephone purchases only from brokers or financial 
intermediaries.  Individuals may not make purchases by telephone.   

General Purchase Information:  Class A Shares of the Energy Fund are sold at the NAV next determined after 
receipt of a purchase order by the Transfer Agent, plus an initial maximum sales charge of up to 5.75% of the offering 
price (6.10% of the net amount invested), reduced on investments of $25,000 or more in any of the Spirit of America 
Investment Funds.  See “Distribution Arrangements” for more complete information on the shares of the Fund.   

Class C Shares are sold without an initial front-end sales charge so that the full amount of your purchase is invested 
in the Fund.  A deferred sales charge of 1.00% applies, however, if Class C Shares are sold within 13 months of purchase. 

Institutional Shares are sold without an initial front-end sales charge and are not subject to a deferred sales charge.   

Shares acquired through reinvestment of dividends or capital gains distributions are not subject to a deferred sales 
charge.  In addition, the deferred sales charge may be waived in certain circumstances.  See “Waiver of Deferred Sales 
Charge – Class C Shares” below.  The deferred sales charge is based upon the lesser of:  (1) the NAV of the shares 
redeemed or (2) the cost of such shares.   

To keep your deferred sales charges as low as possible, each time you place a request to sell shares, we will first 
sell any shares in your account that are not subject to a deferred sales charge.  If there are not enough of these shares 
available, we will then sell shares in order of purchase. 

Purchase orders for shares of the Energy Fund that are received by the Transfer Agent in proper form (i.e., a 
completed application and the correct minimum investment) by the close of the NYSE, on any day that the NYSE is 
open for trading, will be purchased at the Energy Fund’s next determined NAV (plus any applicable sales charge).  
Orders for Fund shares received after 4:00 p.m. (Eastern Time) will be purchased at the NAV (plus any applicable 
sales charge) determined on the following business day.   

The Energy Fund and the Transfer Agent each reserve the right to reject any purchase order in whole or in part.  
The Energy Fund reserves the right to suspend the offering of shares of any Fund.  The Energy Fund also reserves the 
right to vary the initial and subsequent investment minimums, or to waive the minimum investment requirements for 
any investor.  The Energy Fund will not accept checks endorsed by a third party as payment for purchase orders.  If 
your check or wire does not clear, you will be responsible for any loss incurred by the Energy Fund. 

When you sign your account application, you will be asked to certify that your social security number or taxpayer 
identification number is correct and that you are not subject to backup withholding for failing to report income to the 
Internal Revenue Service (“IRS”).  If you violate IRS regulations, the IRS can require the Energy Fund to withhold a 
portion of your taxable distributions and redemptions.   

The USA PATRIOT Act requires financial institutions, including mutual funds, to adopt certain policies and 
programs to prevent money laundering activities, including procedures to verify the identity of customers opening 
new accounts.  When completing the account application, you will be required to supply the Energy Fund with 
information, such as your taxpayer identification number, that will assist the Fund in verifying your identity.  Until 
such verification is made, the Energy Fund may temporarily limit additional share purchases.  In addition, the Energy 
Fund may limit additional share purchases or close an account if it is unable to verify a customer’s identity.  
As required by law, the Energy Fund may employ various procedures, such as comparing the information to fraud 
databases or requesting additional information or documentation from you, to ensure that the information supplied by 
you is correct.  Your information will be handled by us as discussed in our privacy statement.   

Purchases through Broker-Dealers 

The Energy Fund may accept telephone orders only from broker-dealers or financial intermediaries that have 
executed a selling agreement with DLA.  The broker-dealers or financial intermediaries must promptly forward purchase 
orders and payments for such orders to the Energy Fund.  Brokers or financial intermediaries through which an investor 
purchases shares of the Energy Fund may charge the shareholder a transaction fee or other fee for their services at the 
time of purchase.  Broker-dealers or financial intermediaries may have different minimum investment requirements.   
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For any order to be confirmed at the current day’s offering price, it must be received by the Transfer Agent or the 
selling dealer by 4:00 p.m. (Eastern Time) on the same day.  For any dealer order to be confirmed at the current day’s 
offering price, it not only must be received by the dealer prior to 4:00 p.m. (Eastern Time) on that day, but it must be 
communicated to the Transfer Agent by 5:00 p.m. (Eastern Time) on that day.  It is the responsibility of the dealer to 
communicate the details of the order to the Transfer Agent.  Orders received by dealers after 4:00 p.m. (Eastern Time) 
are confirmed at the offering price on the following business day.   

Automated Clearing House (ACH) 

Once an account is open, shares may be purchased or redeemed through ACH in minimum amounts of $50.  ACH 
is the electronic transfer of funds directly from an account you maintain with a financial institution to the Energy 
Fund.  In order to use the ACH service, the ACH Authorization section of the account application must be completed.  
For existing accounts, an ACH Authorization Form may be obtained by calling the Fund’s Transfer Agent at 
(800) 452-4892.  Allow at least two weeks for processing before using ACH.  To place a purchase or redemption order 
by ACH, call the Fund’s Transfer Agent at (800) 452-4892.  There are no charges for ACH transactions imposed by 
the Fund or the Transfer Agent.  ACH share purchase transactions are completed when payment is received, 
approximately two business days following the placement of your order.  When shares are purchased through ACH, 
the proceeds from the redemption of those shares may not be paid until the ACH transfer has been converted to federal 
funds, which could take up to 15 calendar days.  The shareholder will be held responsible for any fees incurred or 
losses suffered by the Fund as a result of any ACH transaction rejected for insufficient funds.  Failure to notify the 
Fund in advance of an ACH transfer could result in a delay in completing your transaction. 

Automatic Investment Plan 

Bank Account  

You can make additional purchases of shares of the Energy Fund through an Automatic Investment Plan.  The 
Automatic Investment Plan provides a convenient method to have monies deducted directly from your bank account 
for investment in the Fund.  You may authorize the automatic withdrawal of funds from your bank account by opening 
an account with a minimum of $500 for Class A Shares and Class C Shares and completing the Automatic Investment 
Plan section of the account application enclosed with this prospectus.  Subsequent investments may be made on a 
monthly or quarterly basis and are subject to a minimum required amount of $50.  Due to the fact that Class A Shares 
have a front-end sales load, it is not advisable to participate in an Automatic Investment Plan if you are regularly 
purchasing these shares.  The Energy Fund may alter, modify or terminate this plan at any time.   

Securities Brokerage Account  

If available through your securities broker-dealer, you can also make additional purchases of the Energy Fund 
through an Automatic Investment Plan which provides a convenient method to have all dividends and interest which 
are ordinarily credited to your securities brokerage account(s) invested directly into the Fund instead.  You may 
authorize automatic investment of dividends and interest from your securities brokerage account by completing and 
signing a separate authorization form provided by your securities broker-dealer.   

Tax Sheltered Retirement Plans  

Fund shares may be an appropriate investment for tax-sheltered retirement plans, including:  individual retirement 
plans (IRAs); simplified employee pension plans (SEPs); 401(k) plans; qualified corporate pension and profit-sharing 
plans (for employees); tax deferred investment plans (for employees of public school systems and certain types of 
charitable organizations); and other qualified retirement plans.  You should contact the Fund’s Transfer Agent at 
(800) 452-4892 for the procedure to open an IRA or SEP plan directly with the Fund, as well as more specific 
information regarding these retirement plan options.  Please consult with an attorney or tax adviser regarding these 
plans.  You must pay custodial fees for your IRA by redemption of sufficient shares of the Fund from the IRA unless 
you pay the fees directly to the IRA custodian.  Information regarding IRA custodial fees is available by calling the 
Transfer Agent at (800) 452-4892.  In addition, you should be aware that investments in tax-deferred accounts may 
be taxable at withdrawal.  You should discuss any tax-related concerns with your tax adviser or attorney. 



27 

ADDITIONAL INFORMATION ABOUT HOW TO REDEEM SHARES  
Selling Shares:  You may redeem your shares of the Energy Fund on any business day that the NYSE is open for 

business.  Redemptions will be effected at the NAV (subject to any applicable CDSC fees) next determined after 
receipt by the Transfer Agent of a redemption request meeting the requirements described below.   

Redemption by Mail:  You may redeem shares by submitting a written request for redemption via regular mail 
to Spirit of America Investment Fund, Inc., c/o Ultimus Fund Solutions, LLC, P.O. Box 46707, Cincinnati, OH 
45246-0707.  If you are sending your request via overnight mail services, send to Spirit of America Investment Fund, 
Inc., c/o Ultimus Fund Solutions, LLC, 225 Pictoria Drive, Suite 450, Cincinnati, OH 45246.  A written redemption 
request must:  (i) identify your account name and account number; (ii) include the name of the Fund and class of 
shares, if applicable; (iii) state the number of shares or dollar amount to be redeemed; and (iv) be signed by each 
registered owner exactly as the shares are registered.  To prevent fraudulent redemptions, a signature guarantee for 
the signature of each person in whose name an account is registered is required for all written redemption requests 
exceeding $50,000, or where proceeds are to be mailed to an address or bank account other than that shown on the 
Transfer Agent’s records.  When the Energy Fund requires a signature guarantee you must provide a medallion 
signature guarantee.  A medallion signature guarantee may be obtained from a domestic bank or trust company, broker, 
dealer, clearing agency, savings association, or other financial institution which is participating in a medallion program 
recognized by the Securities Transfer Association.  The three recognized medallion programs are Securities Transfer 
Agents Medallion Program (STAMP), Stock Exchanges Medallion Program (SEMP) and New York Stock Exchange, 
Inc.  Medallion Signature Program (NYSE MSP).  Signature guarantees from financial institutions which are not 
participating in one of these programs will not be accepted.  Notary public endorsements will not be accepted.  The 
Transfer Agent may require additional supporting documents for redemptions made by corporations, executors, 
administrators, trustees or guardians and retirement plans.   

A redemption request will not be considered to be in good order until the Transfer Agent receives all required 
documents in proper form.  Questions with respect to the proper form for redemption requests should be directed to 
the Transfer Agent at (800) 452-4892.   

Redemption by Telephone or by Wire:  With prior authorization, you may redeem shares by calling the Transfer 
Agent at (800) 452-4892 during normal business hours.  To arrange for redemption by wire or telephone after your 
account has been opened, or to change the bank or account designated to receive redemption proceeds, send a written 
request with a signature guarantee (as described above) to the Transfer Agent.   

The Energy Fund reserves the right to refuse a wire or telephone redemption if it believes it is advisable to do so.  
Procedures for redeeming Fund shares by wire or telephone may be modified or terminated at any time.   

During periods of unusual economic or market changes, telephone redemptions may be difficult to implement.  
In such event, you should follow the procedures for redemption by mail.   

Neither the Energy Fund nor any of its service contractors will be liable for any loss or expense in acting upon 
telephone instructions that are reasonably believed to be genuine.  In this regard, the Energy Fund and the Transfer 
Agent require personal identification information before accepting a telephone redemption.  To the extent that the 
Energy Fund or the Transfer Agent fails to use reasonable procedures to verify the genuineness of telephone 
instructions, the Fund may be liable for losses due to fraudulent or unauthorized instructions.  The Energy Fund 
reserves the right to refuse a telephone redemption if it is believed advisable to do so.  Written confirmation will be 
provided for all redemption transactions initiated by telephone.  Proceeds from a telephone redemption shall be sent 
only to the shareholder’s address of record or wired to the shareholder’s bank account on file with the Transfer Agent.   
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Exchanging Shares:  You are permitted to exchange your Class A Shares of the Energy Fund for Class A Shares 
of another Fund in the Spirit of America Investment Funds, including the Real Estate Income and Growth Fund, the 
Large Cap Value Fund, the Municipal Tax Free Bond Fund, the Income Fund and the Income & Opportunity Fund, 
provided that those shares may legally be sold in the state of your residence.  Class C Shares of the Energy Fund may 
be exchanged for Class C Shares of any other Spirit of America Investment Fund offering such shares.  Institutional 
Shares of the Energy Fund may be exchanged for Institutional Shares of any other Spirit of America Investment Fund 
offering such shares.  You must meet the minimum investment requirement for the applicable share class and you may 
only exchange your shares once every six months.  No transaction fees are charged for exchanges but an exchange of 
shares is treated for tax purposes as a redemption of shares and an exchanging shareholder may, therefore, realize a 
taxable gain or loss in connection with the exchange.  The Funds make exchanges at NAV (determined after the order 
is considered received), without a sales charge.   

Systematic Withdrawal Plan:  The Energy Fund offers a Systematic Withdrawal Plan as an option by which to 
withdraw funds from your account on a regular basis.  To participate in this option, you must either own or purchase 
shares having a value of $10,000 or more for Class A Shares and Class C Shares and $100,000 or more for Institutional 
Shares.  Automatic payments by check will be mailed to you on either a monthly, quarterly, semi-annual or annual basis 
in amounts of $50 or more.  All withdrawals are processed on the 25th day of the month or, if such day is not a business 
day, on the next business day and paid promptly thereafter.  Because Class A Shares of the Energy Fund have a 
front-end sales load, it is not advisable to participate in the Systematic Withdrawal Plan if you are regularly purchasing 
shares.  For information about starting a Systematic Withdrawal Plan, call the Transfer Agent at (800) 452-4892.  
Shareholders of Class C Shares that participate in the Plan will not be charged a CDSC on their withdrawals. 

General Redemption Information:  The Fund typically expects to pay redemption proceeds for shares redeemed 
within the following days after receipt by the Transfer Agent of a redemption request in proper form: 

• For payment by check, the Fund typically expects to mail the check within one to three business days; 

• For payment by wire or ACH, the Fund typically expects to process the payment within one to three business days. 

Payment of redemption proceeds may take longer than the time the Fund typically expects and may take up to 7 
days as permitted under the Investment Company Act of 1940, as amended (the “1940 Act”).  Under unusual 
circumstances as permitted by the SEC, the Fund may suspend the right of redemption or delay payment of redemption 
proceeds for more than 7 days.  When a request for redemption is made shortly after the purchase of shares by check, 
you will not receive the redemption proceeds until the check(s) for the shares purchased has cleared.  Although the 
redemption proceeds may be delayed, the redemption request will be processed at the NAV next determined after 
receipt of the redemption request in good order.  The Energy Fund will mail the redemption proceeds as soon as the 
purchase check clears, which may take up to fifteen calendar days from the date of the purchase.  You may avoid such 
delays by purchasing shares by federal funds wire.   

The Energy Fund may suspend the right of redemption or postpone the date of payment for more than seven days during 
any period when (i) trading on the NYSE is restricted or the NYSE is closed for other than customary weekends and holidays, 
(ii) the SEC has by order permitted such suspension for the protection of the Energy Fund’s shareholders, or (iii) an 
emergency exists making disposal of portfolio securities or valuation of net assets of any fund not reasonably practicable.   

Redemption proceeds sent by check by the Energy Fund and not cashed within 180 days of the redemption date 
will be reinvested in the applicable class of shares at the current day’s NAV.  Redemption proceeds that are reinvested 
are subject to market risk like any other investment in the Energy Fund.   

Redemption proceeds may be wired directly to any bank previously designated on your new account application.  
There is a $15.00 charge for redemptions made by wire to domestic banks.  Wires to foreign or overseas banks may 
be charged at higher rates.  Banks may impose a fee for wire services.  In addition, there may be fees for redemptions 
made through brokers, financial institutions and service organizations.  If you execute your redemption order through 
an intermediary, you may be subject to additional charges.   
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The Energy Fund has elected, pursuant to Rule 18f-1 under the 1940 Act, to redeem shares solely in cash up to 
the lesser of $250,000 or 1% of its NAV during any 90-day period for any one shareholder.  The Energy Fund will 
satisfy redemption requests for cash to the fullest extent feasible, as long as such payments would not, in the opinion 
of the Adviser, result in the need for the Energy Fund to sell assets under disadvantageous conditions or to the 
detriment of the remaining shareholders of the Energy Fund.  The Energy Fund has reserved the right, in whole or in 
part, to make payment for a redemption in securities rather than cash, which is known as a “redemption in kind.” 
Redemptions in kind will be made only under extraordinary circumstances and if the Fund deems it advisable for the 
benefit of all shareholders, such as a very large redemption that could affect Fund operations (for example, more than 
1% of the Fund’s net assets).  Under these conditions, a Fund might pay all or part of redemption proceeds in liquid 
securities with a market value equal to the value of the Fund shares being redeemed.  A redemption in kind will consist 
of securities equal in market value to the Fund shares being redeemed, using the same valuation procedures that the 
Fund uses to compute its NAV.  Pursuant to procedures adopted by the Board, redemption in kind transactions will 
typically be made by delivering readily marketable securities to the redeeming shareholder within 7 days after the 
Fund’s receipt of the redemption order in proper form.  Marketable securities are assets that are regularly traded or 
where updated price quotations are available.  Illiquid securities are investments that the Fund reasonably expects 
cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or disposition 
significantly changing the market value of the investment.  Certain illiquid securities may be valued using estimated 
prices from one of the Fund’s approved pricing agents.  If the Fund redeems your shares in kind, it will value the 
securities pursuant to the policies and procedures adopted by the Board.  See “Pricing Fund Shares.”  You will bear 
the market risks associated with maintaining or selling the securities that are transferred as redemption proceeds.  In 
addition, when you sell these securities, you will pay taxes and brokerage charges associated with selling the securities. 

Minimum Balances:  Due to the relatively high cost of maintaining smaller accounts, the Energy Fund reserves 
the right to involuntarily redeem shares in any account at its then current NAV if at any time the account balance is 
less than $500 for Class A Shares and Class C Shares and less than $100,000 for Institutional Shares as a result of 
shareholder redemptions, but not market fluctuations.  You will be notified in writing if the value of your account is 
less than the required minimum, and will be allowed at least 60 days to bring the value of your account up to the 
minimum before the redemption is processed.  No CDSC will be imposed on any involuntary redemption.   

Frequent Purchases and Redemptions of Fund Shares:  Energy Fund investors may attempt to profit through 
a practice called market timing or short-term trading in Fund shares.  This might be achieved by the purchase and 
redemption of Fund shares within a short time period.  Frequent short-term trading of shares may be detrimental to 
the long-term performance of the Energy Fund because it may disrupt portfolio management strategy and because it 
may increase the Fund’s expenses.  The Board has adopted the following policies and procedures to discourage market 
timing.  The Energy Fund receives reports from their service provider through which they monitor activity that may 
be construed to be short-term trading.  The Fund seeks to monitor trading activity in the Fund’s shares and examines 
a number of factors to detect trading patterns in Fund shares, including (but not limited to) the frequency, size, and/or 
timing of investor’s transactions in Fund Shares.  When such activity appears to be taking place, the Energy Fund may 
issue instructions to its service provider to place restrictions on the shareholder’s purchase or exchange activity.  From 
time to time, the Energy Fund may put in place other procedures or practices to detect and/or discourage market timing 
by investors.  However, investors should be aware that the Energy Fund’s procedures, while designed to discourage 
disruptive trading practices, may not entirely eliminate the possibility that such activity may take place.  The ability 
of the Energy Fund and its agents to detect and curtail excessive trading practices may be limited by operational 
systems and technological limitations.  In addition, the Energy Fund may receive purchase, exchange and redemption 
orders through financial intermediaries and cannot always know or reasonably detect excessive trading which may be 
facilitated by these intermediaries or by the use of omnibus account arrangements.   

Escheatment of Shares to State:  If no activity occurs in your account within the time period specified by 
applicable state law, the assets in your account may be considered abandoned and transferred (also known as 
“escheated”) to the appropriate state regulators.  The escheatment time period varies by state.    
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DISTRIBUTION ARRANGEMENTS  
The Energy Fund offers Class A Shares, Class C Shares and Institutional Shares.  Class A Shares charge a 

front-end sales load and pay 12b-1 fees.  Class C Shares are sold without an initial front-end sales charge and are 
subject to a deferred sales charge of 1.00%, if Class C Shares are sold within 13 months of purchase.  Class C Shares 
pay 12b-1 fees and/or shareholder servicing fees.  Institutional Shares do not charge a front-end sales load, impose a 
deferred sales charge or pay 12b-1 fees.  The Fund does not include disclosure information pertaining to sales loads 
and capital stock on its website because it is contained within this Prospectus and the Fund’s SAI. 

Rule 12b-1 Plan 

The Energy Fund has adopted a Plan of Distribution (the, a “12b-1 Plan”) pursuant to Rule 12b-1 under the 1940 
Act.  The 12b-1 Plan permits the Fund or class, as applicable, to pay DLA from its own assets for DLA’s services and 
expenses in distributing shares of the Fund (“12b-1 fees”) and providing personal services and/or maintaining 
shareholder accounts (“service fees”).  The Energy Fund’s Class A Shares pay a 12b-1 fee at the annual rate of 0.25% 
of average daily net assets.  Each class of shares of the Energy Fund has exclusive voting rights with respect to its 12b-1 
Plan.  Since 12b-1 fees are paid out of the assets of the respective share class of the Energy Fund on an on-going basis, 
over time these fees will increase the cost of your investment and may cost you more than paying other types of sales 
charges.  With respect to Class C Shares, the fee paid to the Distributor by the Fund is 1.00% of the average daily net 
assets of the Class C Shares.  Of this amount, 0.75% represents 12b-1 fees and 0.25% represents shareholder servicing 
fees paid to DLA or to institutions that have agreements with the Distributor to provide such services.   

Class A Shares 

The offering price for Class A Shares of the Energy Fund includes a front-end sales charge.  The maximum sales charge 
is 5.75% of the offering price (6.10% of the net amount invested) and is reduced on investments of $25,000 or more.  
Certain purchases of Class A Shares of the Energy Fund qualify for reduced front-end sales charges, as discussed below. 

Sale of Class A Shares 

The sales charge you pay for Class A Shares of the Energy Fund depends on the dollar amount invested.  Due to 
rounding, the actual sales charge for a particular transaction may be higher or lower than the rates listed above.  A 
portion or all of the sales charge may be retained by the Distributor or paid to your broker, dealer or other financial 
intermediary as a concession.   

The front-end sales charge you pay for Class A Shares of the Energy Fund is shown in the table that follows.   

 Total Sales Charge  
as a Percentage of:   

  

 

Offering Price 

 
Net Amount 

Invested 

 Concession as a 
Percentage of   
Offering Price 

Under $25,000 .....................................................................  5.75%  6.10%  5.00% 
$25,000 or more, but less than $50,000 ...............................  5.50%  5.82%  5.00% 
$50,000 or more, but less than $100,000 .............................  4.75%  4.99%  4.25% 
$100,000 or more, but less than $250,000 ...........................  4.50%  4.71%  4.00% 
$250,000 or more, but less than $500,000 ...........................  3.75%  3.90%  3.50% 
$500,000 or more, but less than $1,000,000 ........................  3.00%  3.09%  2.75% 
$1,000,000 or more* ............................................................  0%  0%  0% 
* No sales charge is payable at the time of purchase on investments of $1 million or more, although for such investments, the Energy Fund 

imposes a CDSC of 1.00% in the event of certain redemptions within one year of the purchase.  The CDSC incurred upon redemption is paid 
to DLA in reimbursement for distribution-related expenses.  A commission will be paid by the Distributor to authorized dealers who initiate 
and are responsible for purchases of $1 million or more.   
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Reduction of Class A Sales Charges 

If you qualify for a reduction or waiver of Class A sales charges, you must notify the Fund’s Transfer Agent, your 
financial adviser or other intermediary at the time of purchase and you also must provide any required evidence showing 
that you qualify.  The value of cumulative quantity discount eligible shares equals the current value of those shares.  
The current value of shares is determined by multiplying the number of shares by the current NAV.  In order to obtain 
a sales charge reduction, you may need to provide your financial intermediary or the Fund’s Transfer Agent, at the time 
of purchase, with information regarding shares of the Funds held in other accounts which may be eligible for 
aggregation.  Such information may include account statements or other records regarding shares of the Funds held in 
(i) all accounts (e.g.  retirement accounts) with the Funds; (ii) accounts with other financial intermediaries where Fund 
shares are held; and (iii) accounts in the name of immediate family household members (spouse and children under 
age 21).  You should retain any records necessary to substantiate historical costs because the Fund, its Transfer Agent 
and financial intermediaries may not maintain this information.  Otherwise, you may not receive the reduction or waiver.   

Investors may be able to reduce or eliminate front-end sales charges on Class A Shares through one or more of 
the following methods: 

• A larger investment.  The sales charge decreases as the amount of your investment increases per the 
breakpoint chart above.   

• Rights of accumulation.  To qualify for the reduced Class A sales charge that would apply to a larger purchase 
than you are currently making (as shown in the table above), you and other immediate family members [which 
includes your spouse and children under the age of 21 as permitted under the Uniform Gifts to Minors Act 
(“UGMA”) or the Uniform Transfers to Minors Act (“UTMA”)], a trust established by you or a family member 
as grantor, and those family members living at the same address can add the current value of any Class A Shares 
in all Spirit of America Investment Funds that you currently own or are currently purchasing to the value of your 
Class A purchase.  You must notify your investment adviser, the Fund’s Transfer Agent or other intermediaries, 
at the time of purchase, of your intent to qualify for this reduction and provide any required evidence showing 
that you qualify.  Rights of accumulation breakpoints are calculated based on the greater of cost or current 
market value (NAV).  Cost is defined as:  Gross purchases plus reinvested dividends minus redemptions. 

• Letter of Intent discount.  If you declare in writing that you and other immediate family members [which 
includes your spouse and children under the age of 21 as permitted under the UGMA or the UTMA] and 
those family members living at the same address intend to purchase at least $25,000 in Class A Shares during 
a 13-month period, your sales charge is based on the total amount you intend to invest.  You can combine 
your purchase of Class A Shares of any of the Spirit of America Investment Funds to fulfill your Letter of 
Intent.  You are not legally required to complete the purchases indicated in your Letter of Intent.  However, 
if you do not fulfill your Letter of Intent, additional sales charges may be due and shares in your account 
would be liquidated to cover those sales charges.   

Sales Charges – Class C Shares 

Class C Shares are sold without an initial front-end sales charge so that the full amount of your purchase is invested 
in the Fund.  A deferred sales charge of 1.00% applies, however, if Class C Shares are sold within 13 months of purchase. 

Shares acquired through reinvestment of dividends or capital gains distributions are not subject to a deferred sales 
charge.  In addition, the deferred sales charge may be waived in certain circumstances.  See “Waiver of Deferred Sales 
Charge – Class C Shares” below.  The deferred sales charge is based upon the lesser of:  (1) the NAV of the shares 
redeemed or (2) the cost of such shares.   

To keep your deferred sales charges as low as possible, each time you place a request to sell shares, we will first 
sell any shares in your account that are not subject to a deferred sales charge.  If there are not enough of these shares 
available, we will then sell shares in the order of purchase. 
For purposes of the deferred sales charge, we use the effective date for each individual purchase. 
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Waiver of Deferred Sales Charge – Class C Shares 

The deferred sales charge on Class C Shares may be waived for:   

1. Certain post-retirement withdrawals from an IRA or other retirement plan if you are over 70 1/2;  

2. Redemptions by certain eligible 401(a) and 401(k) plans and certain retirement plan rollovers;  

3. Redemptions where your dealer of record notifies the Distributor, prior to the time of investment, that 
the dealer waives the 1.00% advance payment otherwise payable to such dealer;  

4. Withdrawals resulting from shareholder death or disability provided that the redemption is requested 
within one year of death or disability; and  

5. Withdrawals through the Systematic Withdrawal Plan.   

In order to verify your eligibility for these discounts, reductions and waivers, you may need to provide the Fund or 
your investment professional with certain information, including account statements and records that reflect any 
investments in the Fund by you, your spouse, or your children under 21.  If you or your investment professional believe 
that you qualify, please notify the Fund by calling your investment professional.  If the Distributor is notified of your 
eligibility, it will reduce or eliminate the sales charge, as applicable, once it confirms your qualification.  If the Distributor 
is not notified, you will receive the discount or waivers only on subsequent purchases for which the Distributor is notified, 
and not retroactively on past purchases.  The deferred sales charges applicable to the Shares offered in this Prospectus, 
and the break-point discounts offered with respect to such Shares, are described in full in this Prospectus.   

More information about deferred sales charge reductions is provided in the SAI.   

Purchases at Net Asset Value 

Class A Shares of the Energy Fund may be purchased at NAV (i.e., without any initial sales charge) by certain 
investors, including:  (i) investment advisory clients of the Adviser or its affiliates; (ii) (a) officers and present or 
former directors of the Fund, (b) directors and present and full-time employees of selected dealers or agents, or the 
spouse, or minor children (up to age 18) of any such person, or any trust, individual retirement account or retirement 
plan account for the benefit of any such person or relative, or the estate of any such person or relative, if such shares 
are purchased for investment purposes (such shares may not be resold except to the Fund); (iii) the Adviser, DLA and 
their affiliates, and certain employee benefit plans for employees of the Adviser and DLA; (iv) persons who establish, 
to DLA’s satisfaction, that they are investing, within ninety (90) days, proceeds of redemption of shares of such other, 
substantially similar open-end, registered investment companies, as may be determined from time to time in the 
discretion of DLA; and (v) investors who redeem shares of the Spirit of America Investment Funds and then decide 
to reinvest their redemption proceeds in additional shares of the Fund within 30 days.   
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DIVIDENDS, DISTRIBUTIONS AND TAXES 

Dividends and Distributions 

The Energy Fund intends to declare and pay a fixed rate monthly distribution to shareholders, all or a portion of which 
is expected to be characterized as return of capital distributions generated from the Fund’s holdings.  Return of capital 
distributions will generally not be taxable to the shareholders for U.S. federal income tax purposes.  The Energy Fund 
intends to declare and pay income dividends generated from the Fund’s earnings monthly, however, the Fund may 
distribute such dividends more frequently.  Income dividends and distributions are generally taxable to the shareholder 
whether received in cash or reinvested in shares for U.S. federal income tax purposes.  The final determination of the 
amount of the Energy Fund’s return of capital distributions for the period will be made after the end of each calendar year.   

The Energy Fund anticipates that a significant portion of its distributions to shareholders will consist of a tax-free 
return of capital with respect to an investor’s principal investment for U.S. federal income tax purposes.  In general, a 
distribution will constitute a return of capital to a shareholder, rather than a dividend, to the extent such distribution 
exceeds the Fund’s current and accumulated earnings and profits, as determined for U.S. federal income tax purposes, 
and does not exceed such shareholder’s adjusted tax basis in the shares.  To the extent that the amount of any 
distribution exceeds the Fund’s current and accumulated earnings and profits for a taxable year, as determined for 
U.S. federal income tax purposes, the distribution will first be treated as a tax-free return of capital, causing a reduction 
in the adjusted basis of the shares (thereby increasing the amount of gain, or decreasing the amount of loss, to be 
recognized by a U.S. Holder, as defined below under “U.S. Federal Income Taxes”, on a subsequent disposition of 
the shares), and the balance in excess of such adjusted basis will be taxed as capital gain.  Any such capital gain will 
generally be long-term capital gain if such U.S. Holder has held the applicable shares for more than one year.  Unless 
requested otherwise by you, dividends and other distributions will be automatically reinvested in additional shares of 
the Fund at the NAV per share in effect on the day after the record date. 

Each dividend and distribution, if any, declared by the Energy Fund on its outstanding shares will be paid in 
additional shares of the Fund having an aggregate net asset value as of the payment date of such dividend or 
distribution equal to the cash amount of such income dividend or distribution, unless payment in cash is specified by 
the shareholder by written request.  An election to receive income dividends and distributions in cash may be made at 
the time shares are initially purchased or may be changed in writing at any time prior to the record date for a particular 
dividend or distribution.  There is no sales or other charge in connection with the reinvestment of distributions.   

If you buy shares of the Energy Fund just before the Fund deducts a distribution, you will pay full price for the 
shares and then receive a portion of the price back as a taxable distribution from its NAV.   

Any check tendered in payment of dividends or other distributions which cannot be delivered by the U.S. post 
office or which remains uncashed for a period of more than one year may be reinvested in the shareholder’s account 
at the then current NAV, and the dividend option may be changed from cash to reinvest.  Interest will not accrue on 
amounts represented by uncashed checks.   

Additional Information About Deferred Tax Asset and Liability 

Because the Energy Fund is treated as a “C” corporation for U.S. federal income tax purposes, the Fund will incur 
tax expenses.  In calculating the Fund’s daily NAV, the Fund will, among other things, account for its deferred tax 
liability and/or asset balances.  As a result, any deferred tax liability is reflected in the Fund’s daily NAV. 

The Energy Fund will accrue, in accordance with generally accepted accounting principles, a deferred income tax 
liability balance at the current statutory U.S. federal income tax rate (currently 21%) plus an assumed blended state 
and local income tax rate, for its future tax liability associated with the capital appreciation of its investments and the 
distributions received by the Fund on equity securities of MLPs considered to be return of capital and for any net 
operating gains.  The Fund’s current and deferred tax liability, if any, will depend upon the Fund’s net investment 
gains and losses and realized and unrealized gains and losses on investments and therefore may vary greatly from year 
to year and from day to day depending on the nature of the Fund’s investments, the performance of those investments 
and general market conditions.  Any deferred tax liability balance will reduce the Fund’s NAV. 
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The Energy Fund also will accrue, in accordance with generally accepted accounting principles, a deferred tax asset 
balance which reflects an estimate of the Fund’s future tax benefit associated with net operating losses and unrealized 
losses.  Any deferred tax asset balance will increase the Fund’s NAV.  To the extent the Fund has a deferred tax asset 
balance, the Fund will assess, in accordance with generally accepted accounting principles, whether a valuation 
allowance, which would offset the value of some or all of the Fund’s deferred tax asset balance, is required.  Pursuant to 
Financial Accounting Standards Board Accounting Standards Codification 740 (FASB ASC 740), the Fund will assess 
a valuation allowance to reduce some or all of the deferred tax asset balance if, based on the weight of all available 
evidence, both negative and positive, it is more likely than not that some or all of the deferred tax asset will not be 
realized.  The Fund will use judgment in considering the relative impact of negative and positive evidence.  The weight 
given to the potential effect of negative and positive evidence will be commensurate with the extent to which such 
evidence can be objectively verified.  The Fund’s assessment considers, among other matters, the nature, frequency and 
severity of current and cumulative losses, forecasts of future profitability (which are dependent on, among other factors, 
the taxable income generated from the MLPs), the duration of statutory carry forward periods and the associated risk that 
operating loss carry forwards may be limited or expire unused.  However, this assessment generally may not consider the 
potential for market value increases with respect to the Fund’s investments in equity securities of MLPs or any other 
securities or assets.  Significant weight is given to the Fund’s forecast of future taxable income, which is based on, among 
other factors, the expected continuation of MLP cash distributions at or near current levels.  Consideration is also given 
to the effects of the potential of additional future realized and unrealized gains or losses on investments and the period 
over which deferred tax assets can be realized, as federal tax net operating loss carry forwards with respect to net operating 
losses arising in a taxable year beginning before January 1, 2018 expire in twenty years, federal tax net operating loss 
carry forwards with respect to net operating losses arising in a taxable year beginning after December 31, 2017 do not 
expire, and federal capital loss carry forwards expire in five years.  Recovery of a deferred tax asset is dependent on 
continued payment of the MLP cash distributions at or near current levels in the future and the resultant generation of 
taxable income.  The Fund will assess whether a valuation allowance is required to offset some or all of any deferred tax 
asset in connection with the calculation of the Fund’s NAV per share each day; however, to the extent the final valuation 
allowance differs from the estimates the Fund used in calculating the Fund’s daily NAV, the application of such final 
valuation allowance could have a material impact on the Fund’s NAV.   

The Energy Fund’s deferred tax asset and/or liability balances are estimated using estimates of statutory tax rates 
expected to apply to taxable income in the years such balances are realized.  The Fund will rely to some extent on 
information provided by MLPs in determining the extent to which distributions received from MLPs constitute a return 
of capital, which information may not be provided to the Fund on a timely basis, in order to estimate the Fund’s deferred 
tax liability and/or asset balances for purposes of financial statement reporting and determining its NAV.  If such 
information is not received from such MLPs on a timely basis, the Fund will estimate the extent to which distributions 
received from MLPs constitute a return of capital based on average historical tax characterization of distributions made 
by MLPs.  The Energy Fund’s estimates regarding its deferred tax liability and/or asset balances are made in good faith; 
however, the daily estimate of the Fund’s deferred tax liability and/or asset balances used to calculate the Fund’s NAV 
could vary dramatically from the Fund’s actual tax liability.  Actual income tax expense, if any, will be incurred over 
many years, depending on if and when investment gains and losses are realized, the then-current basis of the Fund’s 
assets and other factors.  As a result, the determination of the Fund’s actual tax liability may have a material impact on 
the Fund’s NAV.  The Energy Fund’s daily NAV calculation will be based on then current estimates and assumptions 
regarding the Fund’s deferred tax liability and/or asset balances and any applicable valuation allowance, based on all 
information available to the Fund at such time.  From time to time, the Fund may modify its estimates or assumptions 
regarding its deferred tax liability and/or asset balances and any applicable valuation allowance as new information 
becomes available.  Modifications of the Fund’s estimates or assumptions regarding its deferred tax liability and/or 
asset balances and any applicable valuation allowance, changes in generally accepted accounting principles or related 
guidance or interpretations thereof, limitations imposed on net operating losses (if any) and changes in applicable tax 
law could result in increases or decreases in the Fund’s NAV per share, which could be material. 
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The following example illustrates two hypothetical trading days of the Fund and the tax effect upon the daily 
NAV compared to the individual securities.  The examples assume a 23.44% deferred tax calculation (maximum 
corporate tax rate of 21% in effect for 2021 plus estimated state tax rate of 2.44%, net of federal benefit).  They do 
not reflect the impact, if any, of any valuation allowances on deferred tax assets that management may deem 
appropriate or any other non-income tax expenses that the fund may incur.   

NAV price change of MLP Mutual Fund -2.67% 
 

NAV price change of MLP Mutual Fund 2.67% 
Price change of underlying MLPs in Fund -3.49% 

 
Price change of underlying MLPs in Fund 3.49% 

Deferred Tax Calculation 

         
Upon the sale of an MLP security, the Fund will be liable for previously deferred taxes, if any.  As a result, the 

Fund’s actual tax liability may have a material impact on the Fund’s NAV. 

U.S. Federal Income Taxes 

The discussion below and disclosure in the SAI under the heading “U.S. Federal Income Taxes” provides a 
summary of certain material U.S. federal income tax consequences relating to the purchase, ownership, and disposition 
of shares of the Fund by U.S. Holders (as described below) who hold their shares as capital assets (as defined for U.S. 
federal income tax purposes).  For purposes of these discussions, a “U.S. Holder” means a beneficial owner of the 
Fund’s shares that is any of the following for U.S. federal income tax purposes: 

• An individual who is a citizen or resident of the United States or someone treated as a U.S. citizen for U.S. 
federal income tax purposes; 

• A corporation (or other entity taxable as a corporation for U.S. federal income tax purposes) created or 
organized in or under the laws of the United States, any state thereof, or the District of Columbia; 

• An estate, the income of which is subject to U.S. federal income taxation regardless of its source; or 

• A trust if:  (a) a U.S. court can exercise primary supervision over the trust’s administration and one or more 
U.S. persons are authorized to control all substantial decisions of the trust, or (b) the trust has a valid election 
in effect under applicable Treasury Regulations (as defined below) to be treated as a U.S. person. 

For purposes of this summary, the term “Non-U.S. Holder” means a beneficial owner of the Fund’s shares that is 
not a U.S. Holder. 
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This summary is for general information purposes only and is not exhaustive of all of the U.S. federal income tax 
considerations that may be relevant to a decision to purchase shares in the Fund.  This discussion is based upon current 
provisions of the Internal Revenue Code of 1986, as amended (the “Code”), Treasury Regulations promulgated under 
the Code by the U.S. Treasury Department (including final proposed and temporary regulations (the “Treasury 
Regulations”)), rulings, current administrative interpretations, and official pronouncements by the Internal Revenue 
Service (the “IRS”), and judicial decisions, all as currently in effect and all of which are subject to differing 
interpretations or to change, including possibly with a retroactive effect.  Such changes could materially and adversely 
affect the tax consequences to a holder described below.  No assurance can be given that the IRS will not assert, or 
that a court would not sustain, a position contrary to any of the tax consequences described below.  We cannot predict 
whether, when or to what extent U.S. federal tax laws, regulations, interpretations, or rulings will be issued.   

The discussion primarily describes the U.S. federal income tax treatment of a U.S. Holder and, unless expressly 
provided, does not discuss the application of these rules to a Non-U.S. Holder.  In addition, the possible application of 
U.S. federal estate or gift taxes or any aspect of state, local, or non-U.S. tax laws is not considered.  This summary does 
not address all aspects of U.S. federal income taxation that may be important to a particular U.S. Holder in light of its 
investment or tax circumstances or to a U.S. Holder that is subject to special tax rules, including if the Holder is:   

• a dealer in securities or currencies; 

• a financial institution; 

• a regulated investment company; 

• a real estate investment trust; 

• an insurance company;  

• a tax-exempt organization; 

• a person holding shares as part of a hedging, integrated or conversion transaction, a constructive sale or a 
straddle; 

• a trader in securities that has elected the mark-to-market method of accounting for its securities;  

• a person liable for alternative minimum tax;  

• a partnership or other pass-through entity for U.S. federal income tax purposes; or 

• a U.S. Holder whose “functional currency” is not the U.S. dollar. 

If an entity treated as a partnership for U.S. federal income tax purposes holds shares, the U.S. federal income tax 
treatment of a partner in the partnership will generally depend upon the status of the partner and the activities of the 
partnership.  A holder of shares in a partnership and partners in such partnership should consult their own tax advisors 
regarding the U.S. federal income tax consequences of holding and disposing of the shares. 

Prospective U.S. Holders are urged to consult their tax advisors as to the particular tax consequences of 
purchasing, owning and disposing of the shares, including the application of U.S. federal, state and local tax laws. 

Taxation of the Fund  

The Fund will be treated as a regular corporation, or a “C” corporation, for U.S. federal income tax purposes.  
Accordingly, the Fund generally will be subject to U.S. federal income tax on its taxable income at a rate of 21%.  The 
Fund’s payment of corporate income tax could materially reduce the amount of cash available for the Fund to make 
distributions on the shares.  In addition, distributions to U.S. Holders of the shares will be taxed under U.S. federal 
income tax laws applicable to corporate distributions, and thus the Fund’s taxable income will be subject to two levels 
of U.S. federal income tax.  As a regular corporation, the Fund may also be subject to state income tax or foreign tax 
by reason of its investments in equity securities of MLPs.   
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MLP Equity Securities 

The Fund invests its assets primarily in MLPs, which generally are treated as partnerships for U.S. federal income 
tax purposes.  However, as these entities are generally treated as publicly traded partnerships for U.S. federal income 
tax purposes, these entities could potentially be treated as corporations to the extent that they do not satisfy the gross 
income test.  If a publicly traded partnership derives at least 90% of its gross income from qualifying sources as 
described in Section 7704 of the Code, the publicly traded partnership will be treated as a partnership for U.S. federal 
income tax purposes.  These qualifying sources include interest, dividends, real estate rents, gain from the sale or 
disposition of real property, income and gain from mineral or natural resources activities, income and gain from the 
transportation or storage of certain fuels, and, in certain circumstances, income and gain from commodities or futures, 
forwards and options with respect to commodities.  Mineral or natural resources activities include exploration, 
development, production, processing, mining, refining, marketing and transportation (including pipelines) of oil and 
gas, minerals, geothermal energy, fertilizer, timber or industrial source carbon dioxide.   

When the Fund invests in the equity securities of an MLP, the Fund will be a partner in such MLP.  Accordingly, 
the Fund will be required to include in its taxable income the Fund’s allocable share of the income, gains, losses, 
deductions and credits recognized by each MLP, whether or not the MLP distributes cash to the Fund.  A distribution 
from an MLP is generally treated as a tax-free return of capital to the extent the amount of the distribution does not 
exceed the Fund’s tax basis in its MLP interest and as gain from the sale or exchange of the MLP interest to the extent 
the distribution exceeds the Fund’s tax basis in its MLP interest.  If the Fund retains an investment until the basis is 
reduced to zero, subsequent distributions will be taxable to the Fund at ordinary income rates and shareholders may 
receive a corrected Form 1099.  Based upon a review of the historic results of the type of MLPs in which the Fund 
intends to invest, the Fund expects that the cash distributions it will receive with respect to its investments in equity 
securities of MLPs will exceed the taxable income allocated to the Fund from such MLPs.  No assurance, however, 
can be given in this regard.  If this expectation is not realized, the Fund will have a larger corporate income tax expense 
than expected, which will result in less cash available to distribute to shareholders. 

Taxation of Distributions 

The gross amount of distributions by the Fund in respect of shares will be taxable to a U.S. Holder as dividend 
income to the extent the distributions are paid out of the Fund’s current or accumulated earnings and profits, as 
determined for U.S. federal income tax purposes.  Such income will be included in a U.S. Holder’s gross income on 
the day actually or constructively received by such Holder.  Subject to certain holding period and other requirements, 
such dividend income will generally be eligible for the dividends received deduction in the case of corporate U.S. 
Holders and will generally be treated as “qualified dividend income” for non-corporate U.S. Holders (including 
individuals) and will be eligible for reduced rates of taxation at the rates applicable to long-term capital gains.   

To the extent that the amount of any distribution exceeds the Fund’s current and accumulated earnings and profits 
for a taxable year, as determined for U.S. federal income tax purposes, the distribution will first be treated as a tax-free 
return of capital, causing a reduction in the adjusted basis of the shares (thereby increasing the amount of gain, or 
decreasing the amount of loss, to be recognized by a U.S. Holder on a subsequent disposition of the shares), and the 
balance in excess of such adjusted basis will be taxed as capital gain.  Any such capital gain will generally be long-term 
capital gain if such U.S. Holder has held the applicable shares for more than one year.   

A corporation’s earnings and profits are generally calculated by making certain adjustments to the corporation’s 
reported taxable income.  Based upon the historic performance of similar MLPs in which the Fund intends to invest, 
the Fund anticipates that the distributed cash from the MLPs in its portfolio will exceed its earnings and profits.  Thus, 
the Fund anticipates that only a portion of its distributions will be treated as dividends to its shareholders for U.S. 
federal income tax purposes, although no assurance can be given in this regard.   
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Taxation of Sales, Exchanges or Other Dispositions  
A U.S. Holder will generally recognize taxable gain or loss on any sale, exchange or other disposition of shares in 

an amount equal to the difference between the amount realized for the shares and the U.S. Holder’s adjusted tax basis in 
such shares.  Generally, a U.S. Holder’s adjusted tax basis in the shares will be equal to the cost of the U.S. Holder’s 
shares, reduced by adjustments for distributions paid by the Fund in excess of its earnings and profits (i.e., returns of 
capital).  Such gain or loss will generally be long-term capital gain or loss provided that the U.S. Holder held the shares 
for more than one year at the time of disposition.  It is possible that a return of capital could cause a holder to pay a tax 
on capital gains with respect to shares that are sold for an amount less than the price originally paid for them.  Capital 
gains of non-corporate U.S. Holders (including individuals) derived with respect to capital assets held for more than one 
year are generally eligible for reduced rates of taxation.  The deductibility of capital losses is subject to limitations.   

Net Investment Income Tax 
A U.S. Holder that is an individual or estate, or a trust that does not fall into a special class of trusts that is exempt 

from such tax, will be subject to a 3.8% tax on the lesser of (1) the U.S. Holder’s “net investment income” for the 
relevant taxable year and (2) the excess of the U.S. Holder’s modified adjusted gross income for the taxable year over 
a certain threshold (which, in the case of individuals, will be between $125,000 and $250,000 depending on the 
individual’s circumstances).  A U.S. Holder’s “net investment income” may generally include portfolio income (such 
as interest and dividends), and income and net gains from an activity that is subject to certain passive activity 
limitations, unless such income or net gains are derived in the ordinary course of the conduct of a trade or business 
(other than a trade or business that consists of certain passive or trading activities).  If you are a U.S. holder that is an 
individual, estate or trust, you should consult your tax advisors regarding the applicability of the Net Investment 
Income Tax to your ownership and disposition of shares of the Fund.   

Information Reporting and Backup Withholding 
Generally, information reporting requirements will apply to distributions on our common shares or proceeds on 

the disposition of our common shares or warrants paid within the U.S. (and, in certain cases, outside the U.S.) to U.S. 
Holders.  Such payments will generally be subject to backup withholding tax at the rate of 24% if:  (a) a U.S. Holder 
fails to furnish such U.S. Holder’s correct U.S. taxpayer identification number to the payor (generally on Form W-9), 
as required by the Code and Treasury Regulations, (b) the IRS notifies the payor that the U.S. Holder’s taxpayer 
identification number is incorrect, (c) a U.S. Holder is notified by the IRS that it has previously failed to properly 
report interest and dividend income, or (d) a U.S. Holder fails to certify, under penalty of perjury, that such U.S. 
Holder has furnished its correct U.S. taxpayer identification number.  However, certain exempt persons generally are 
excluded from these information reporting and backup withholding rules. 

Backup withholding is not an additional tax.  Any amounts withheld under the backup withholding rules will be 
allowed as a refund or as a credit against a U.S. Holder’s U.S. federal income tax liability provided the required 
information is timely furnished to the IRS.   

Non-U.S. Holders 
Dividends paid to a Non-U.S. Holder generally will be subject to U.S. withholding tax at a 30% rate or a reduced 

rate specified by an applicable income tax treaty.  If a Non-U.S. Holder is eligible for a reduced rate of withholding 
tax under an applicable tax treaty, the Non-U.S. Holder will be required to provide an applicable IRS Form W-8 
certifying its entitlement to benefits under the treaty in order to obtain a reduced rate of withholding tax.  However, if 
the distributions are effectively connected with a U.S. trade or business of the Non-U.S. Holder (or, if an income tax 
treaty applies, attributable to a permanent establishment in the United States of the Non-U.S. Holder), then the 
distributions will be subject to U.S. federal income tax at the rates applicable to U.S. persons, plus, in certain cases 
where the Non-U.S. Holder is a corporation, a branch profits tax at a 30% rate (or lower rate provided in an applicable 
treaty).  If the Non-U.S. Holder is subject to such U.S. income tax on a distribution, then the Fund is not required to 
withhold U.S. federal tax if the Non-U.S. Holder complies with applicable certification and disclosure requirements.   

Special certification requirements apply to a Non-U.S. Holder that is a foreign partnership or a foreign trust, and 
such entities are urged to consult their own tax advisors. 
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Special U.S. federal income tax rules will apply to Non-U.S. Holders that hold shares in the Fund.  Non-U.S. 
Holders should consult their own tax advisors to determine the U.S. federal, state, local and other tax consequences 
that may be relevant to them.   

Payments to Foreign Financial Institutions 

The Foreign Account Tax Compliance Act (“FATCA”)generally provides that a 30% withholding tax may be 
imposed on payments of U.S. source income, such as U.S. source interest and dividends, to certain non-U.S. entities 
unless such entities enter into an agreement with the IRS to disclose the name, address and taxpayer identification 
number of certain U.S. persons that own, directly or indirectly, interests in such entities, as well as certain other 
information relating to such interests.  Non-U.S. Holders are encouraged to consult with their own tax advisors 
regarding the possible implications and obligations of FATCA.  While withholding under FATCA would have applied 
also to payments of gross proceeds from the sale or other disposition of shares on or after January 1, 2019, recently 
proposed Treasury Regulations eliminate FATCA withholding on payments of gross proceeds entirely.  Taxpayers 
generally may rely on these proposed Treasury Regulations until final Treasury regulations are issued. 

Investment by Tax-Exempt Investors 

Employee benefit plans and most other organizations exempt from U.S. federal income tax, including individual 
retirement accounts and other retirement plans, are generally subject to U.S. federal income tax on unrelated business taxable 
income (“UBTI”).  Because the Fund is treated as a corporation for U.S. federal income tax purposes, an owner of shares 
will not report on its federal income tax return any items of income, gain, loss, deduction and credit that are allocated to the 
Fund from the MLPs in which the Fund invests.  Moreover, dividend income from, and gain from the sale of, corporate 
stock generally does not constitute UBTI unless the corporate stock is debt-financed.  Therefore, a tax-exempt investor 
generally should not have UBTI attributable to its ownership, sale or the redemption of any Fund shares unless its ownership 
of shares is debt-financed.  In general, shares are considered to be debt-financed if the tax-exempt owner of shares incurred 
debt to acquire the shares or otherwise incurred a debt that would not have been incurred if the shares had not been acquired.   

Other Taxation 

The Fund’s shareholders may be subject to state, local and foreign taxes on its distributions.  Shareholders are advised 
to consult their own tax advisors with respect to the particular tax consequences to them of an investment in the Fund.   

THE FOREGOING SUMMARY OF U.S. FEDERAL INCOME TAX CONSIDERATIONS IS FOR GENERAL 
INFORMATION ONLY AND IS NOT TAX ADVICE.  IT DOES NOT DISCUSS ALL ASPECTS OF U.S. FEDERAL 
INCOME TAXATION THAT MAY BE RELEVANT TO A SHAREHOLDER IN LIGHT OF ITS PARTICULAR 
CIRCUMSTANCES AND INCOME TAX SITUATION.  PROSPECTIVE SHAREHOLDERS SHOULD CONSULT 
THEIR OWN TAX ADVISORS AS TO THE SPECIFIC TAX CONSEQUENCES THAT WOULD RESULT FROM 
THE PURCHASE, OWNERSHIP AND DISPOSITION OF THE SHARES, INCLUDING THE APPLICATION AND 
EFFECT OF FEDERAL, STATE, LOCAL, FOREIGN AND OTHER TAX LAWS (INCLUDING ESTATE AND 
GIFT TAX RULES) AND THE POSSIBLE EFFECTS OF CHANGES IN FEDERAL OR OTHER TAX LAWS. 

How Transactions Are Taxed 

When you sell or redeem your Energy Fund shares, you will generally realize a capital gain or loss.  For tax 
purposes, an exchange of your Energy Fund shares for shares of a different Fund is the same as a sale.  The Energy 
Fund is required to report to you and the IRS annually on Form 1099-B not only the gross proceeds of Fund shares 
you sell or redeem but also the cost basis for shares purchased or acquired.  Cost basis will be calculated using the 
Energy Fund’s default cost basis calculation method, which is currently the first in, first out (FIFO) method, unless 
you instruct the Fund to use a different calculation method.  Shareholders should carefully review the cost basis 
information provided by the Energy Fund and make any additional basis, holding period or other adjustments that are 
required when reporting these amounts on their federal income tax returns.  If your account is held by your investment 
representative (financial advisor or other broker), please contact that representative with respect to reporting of cost 
basis and available elections for your account.  Tax-advantaged retirement accounts will not be affected.  Additional 
information regarding cost basis reporting is available in the Energy Fund’s SAI.    
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FINANCIAL HIGHLIGHTS 
The financial highlights table is intended to help you understand the Energy Fund’s financial performance for the 

periods indicated of the Fund’s operations.  Certain information reflects financial results for a single Fund share.  The 
total returns in the tables represent the rate that an investor would have earned or lost on an investment in the Fund, 
assuming reinvestment of all dividends and distributions.   

This information has been audited by Tait, Weller & Baker LLP, whose report, along with the Fund’s financial 
statements, is included in the annual report, which is available upon request.  Please turn to the back cover of this 
Prospectus to find out how you can obtain a free copy of these reports.   

Financial Highlights — Class A 

The table below sets forth financial data for one share of beneficial interest outstanding throughout the period presented.* 

 For the Year Ended November 30,  
   

 2020  2019  2018  2017  2016  
           

Net Asset Value, Beginning of Period ..........................  $ 22.86  $ 29.19  $ 36.27  $ 44.19  $ 49.05  
            
Income from Investment Operations:           

Net investment income (loss)(a) ................................  0.23  0.21  (0.18 ) (0.36 ) (0.36 ) 
Return of capital(a) ....................................................  0.82  1.38  1.92  2.25  2.70  
Net realized and unrealized loss on investments ......  (8.00 ) (2.85 ) (3.18 ) (3.06 ) (0.45 ) 

Total income from investment operations .........  (6.95 ) (1.26 ) (1.44 ) (1.17 ) 1.89  
            
Less distributions:           

Distributions from net investment income ...............  —  —  —  —  —  
From return of capital ..............................................  (3.73 ) (5.07 ) (5.64 ) (6.75 ) (6.75 ) 

Total distributions .............................................  (3.73 ) (5.07 ) (5.64 ) (6.75 ) (6.75 ) 
            
Net Asset Value, End of Period ....................................  $ 12.18  $ 22.86  $ 29.19  $ 36.27  $ 44.19  
Total Return(b) ...............................................................  (30.77 )% (5.47 )% (4.95 )% (3.62 )% 5.17 % 
            
Ratios/Supplemental Data:           
Net assets, end of period (000)  .......................................  $ 159,150  $ 347,373  $ 508,512  $ 646,562  $ 554,182  
Ratio of expenses to average net assets:           

Before expense waivers or recoupment and 
deferred tax benefit ...............................................  1.56 % 1.43 % 1.38 % 1.38 % 1.43 % 

Net of expense waivers or recoupment and  
before deferred tax benefit ....................................  1.56 % 1.43 % 1.38 % 1.38 % 1.43 % 

Deferred tax expense(c) .............................................  0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 
Total net expenses ....................................................  1.56 % 1.43 % 1.38 % 1.38 % 1.43 % 

Ratio of net investment income (loss)  
to average net assets:           

Before expense waivers or recoupment and 
deferred tax benefit ...............................................  1.49 % 0.77 % (0.54 )% (0.79 )% (0.87 )% 

Net of expense waivers or recoupment and  
before deferred tax benefit ....................................  1.49 % 0.77 % (0.54 )% (0.79 )% (0.87 )% 

Deferred tax benefit (loss)(d) .....................................  0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 
Net investment income (loss) ...................................  1.49 % 0.77 % (0.54 )% (0.79 )% (0.87 )% 
Portfolio turnover .....................................................  8 % 17 % 19 % 11 % 18 % 

 

* Share amounts have been adjusted for 1:3 reverse stock splits that occurred on April 20, 2018 and April 17, 2020. 
(a) Calculated based on the average number of shares outstanding during the period. 
(b) Calculation does not reflect sales load. 
(c) Deferred tax expense (benefit) estimate for the ratio calculation is derived from the net investment income (loss) and realized and unrealized gain (loss). 
(d) Deferred tax benefit (expense) estimate for the ratio calculation is derived from the net investment income (loss) only.    
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Financial Highlights — Class C 

The table below sets forth financial data for one share of beneficial interest outstanding throughout the period presented.* 

 For the Year Ended November 30,  

For the 
Period Ended 
November 30,  

    

 2020  2019  2018  2017  2016(a)  
           

Net Asset Value, Beginning of Period .........................  $ 21.93  $ 28.38  $ 35.64  $ 43.92  $ 40.23  
            
Income from Investment Operations:           

Net investment income (loss)(b) ...............................  0.11  — (c) (0.42 ) (0.63 ) (0.54 ) 
Return of capital(b) ...................................................  0.78  1.32  1.86  2.25  2.16  
Net realized and unrealized loss on investments .....  (7.67 ) (2.70 ) (3.06 ) (3.15 ) 7.11  

Total income from investment operations ........  (6.78 ) (1.38 ) (1.62 ) (1.53 ) 8.73  
            
Less distributions:           

Distributions from net investment income ..............  —  —  —  —  —  
From return of capital .............................................  (3.73 ) (5.07 ) (5.64 ) (6.75 ) (5.04 ) 

Total distributions ............................................  (3.73 ) (5.07 ) (5.64 ) (6.75 ) (5.04 ) 
            
Net Asset Value, End of Period ...................................  $ 11.42  $ 21.93  $ 28.38  $ 35.64  $ 43.92  
Total Return(d) ..............................................................  (31.36 )% (6.10 )% (5.60 )% (4.52 )% 21.58 %(e) 
            
Ratios/Supplemental Data:           
Net assets, end of period (000)  ......................................  $ 1,644  $ 3,809  $ 5,787  $ 6,344  $ 2,851  
Ratio of expenses to average net assets:           

Before expense waivers or recoupment and 
deferred tax benefit ..............................................  2.31 % 2.18 % 2.13 % 2.13 % 2.16 %(f) 

Net of expense waivers or recoupment and 
before deferred tax benefit ...................................  2.31 % 2.18 % 2.13 % 2.13 % 2.16 %(f) 

Deferred tax expense(g) ............................................  0.00 % 0.00 % 0.00 % 0.00 % 0.00 %(f) 
Total net expenses ...................................................  2.31 % 2.18 % 2.13 % 2.13 % 2.16 %(f) 

Ratio of net investment income (loss)  
to average net assets:           

Before expense waivers or recoupment and 
deferred tax benefit ..............................................  0.73 % 0.02 % (1.28 )% (1.49 )% (1.67 )%(f) 

Net of expense waivers or recoupment and  
before deferred tax benefit ...................................  0.73 % 0.02 % (1.28 )% (1.49 )% (1.67 )%(f) 

Deferred tax benefit (loss)(h) ....................................  0.00 % 0.00 % 0.00 % 0.00 % 0.00 %(f) 
Net investment income (loss) ..................................  0.73 % 0.02 % (1.28 )% (1.49 )% (1.67 )%(f) 
Portfolio turnover ....................................................  8 % 17 % 19 % 11 % 18 %(e) 

 

* Share amounts have been adjusted for 1:3 reverse stock splits that occurred on April 20, 2018 and April 17, 2020. 
(a) For the period March 15, 2016 (commencement of operations) to November 30, 2016. 
(b) Calculated based on the average number of shares outstanding during the period. 
(c) Amount is less than $0.005. 
(d) Calculation does not reflect sales load. 
(e) Calculation is not annualized. 
(f) Calculation is annualized. 
(g) Deferred tax expense (benefit) estimate for the ratio calculation is derived from the net investment income (loss) and realized and unrealized 

gain (loss). 
(h) Deferred tax benefit (expense) estimate for the ratio calculation is derived from the net investment income(loss) only. 
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Financial Highlights — Institutional Class  

The table below sets forth financial data for one share of beneficial interest outstanding throughout the period presented. 

   
For the 

Period Ended 
November 30, 

 
    

         2020(a)  
           

Net Asset Value, Beginning of Period .........................          $ 12.23  
            
Income from Investment Operations:           

Net investment income (loss)(b) ...............................          0.16  
Return of capital(b) ...................................................          0.63  
Net realized and unrealized gain on investments ....          0.25 (c) 

Total income from investment operations ........          1.04  
            
Less distributions:           

Distributions from net investment income ..............          —  
From return of capital .............................................          (1.79 ) 

Total distributions ............................................          (1.79 ) 
            
Net Asset Value, End of Period ...................................          $ 11.48  
Total Return .................................................................          9.54 %(d) 
            
Ratios/Supplemental Data: ..........................................            
Net assets, end of period (000)         $ 19  
Ratio of expenses to average net assets:           

Before expense waivers or recoupment and 
deferred tax benefit ..............................................          1.31 %(e) 

Net of expense waivers or recoupment and  
before deferred tax benefit ...................................          1.31 %(e) 

Deferred tax expense(f) ............................................          0.00 %(e) 
Total net expenses ...................................................          1.31 %(e) 

Ratio of net investment income (loss)  
to average net assets:           

Before expense waivers or recoupment and 
deferred tax benefit ..............................................          2.35 %(e) 

Net of expense waivers or recoupment and 
before deferred tax benefit ...................................          2.35 %(e) 

Deferred tax benefit (loss)(g) ....................................          0.00 %(e) 
Net investment income (loss) ..................................          2.35 %(e) 
Portfolio turnover ....................................................          8 %(d) 

 

(a) For the period May 1, 2020 (commencement of operations) to November 30, 2020. 
(b) Calculated based on the average number of shares outstanding during the period. 
(c) The amount shown for a share outstanding throughout the period does not accord with the change in aggregate gains and losses in the portfolio 

of securities during the period due to the timing of sales and purchases of fund shares in relation to fluctuating market values during the period. 
(d) Calculation is not annualized. 
(e) Calculation is annualized. 
(f) Deferred tax expense (benefit) estimate for the ratio calculation is derived from the net investment income (loss) and realized and unrealized 

gain (loss). 
(g) Deferred tax benefit (expense) estimate for the ratio calculation is derived from the net investment income(loss) only. 
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Additional information about the Energy Fund is contained in the SAI.  The SAI is incorporated 
by reference into this prospectus.   

Additional information about the investments of the Energy Fund is available in its annual and 
semi-annual reports to shareholders.  In the Energy Fund’s annual report, you will find a discussion 
of the market conditions and investment strategies that significantly affected the Energy Fund’s 
performance during its last fiscal year.   

To obtain an SAI, annual report or semi-annual report for the Energy Fund without charge, or 
request other information or make shareholder inquiries, call collect 516-390-5565.   

The Energy Fund’s reports, SAI, and other information are available on the EDGAR Database 
on the SEC’s website at http://www.sec.gov.  Copies of this information can be obtained, after 
paying a duplicating fee, by electronic request at the following E-mail address:  publicinfo@sec.gov, 
or by writing the SEC’s Public Reference Section, Washington, D.C. 20549-0102.  The Energy 
Fund’s prospectus, reports, and SAI are available on its website, (www.soafunds.com). 

Investment Company File No.  811-08231 


