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Mutua  Fun  an  Variab e Insurance Trust 
36 North Ne  York Ave  
Huntington  NY 11743 

December  0 3 

Dear Shareho ers  

The enclosed document is purely for informational purposes. You are not being asked 
to vote or take action on any matter. 

The ocument re ates to the approva  of a ne  sub-a visor  agreement bet een Rationa  
A visors  Inc  ( Rationa )  the investment a visor of Rationa ReSo ve A aptive Asset 
A ocation Fun  (the Fun ) an  ReSo ve Asset Management Inc  the Fun s investment sub-
a visor ( ReSo ve Cana a )   The ocument a so re ates to the approva  of a ne  tra ing a visor  
agreement bet een Rationa  an  ReSo ve Asset Management SE C (Ca man) ( ReSo ve 

oba )  the Fun s tra ing a visor  

The ne  sub-a visor  an  tra ing a visor  agreements are re uire  because of a change 
in the o nership structure of ReSo ve Cana a an  Reso ve oba  hich is consi ere  a change 
of contro  for regu ator  purposes an  re uires the approva  an  imp ementation of the ne  
agreements    

As escribe  in the enc ose  Information Statement  the Boar  of Trustees of the Trust has 
approve : (1) the ne  sub-a visor  agreement bet een Rationa  an  ReSo ve Cana a; an  ( ) the 
ne  tra ing a visor  agreement bet een Rationa  an  ReSo ve oba  in each case on the terms 
escribe  herein   There are no changes in the genera  services provi e  to the Fun  un er the ne  

agreements an  no changes in the re ate  fees  an  information regar ing the o nership an  other 
changes as escribe  in the attache  Information Statement  

As a a s  p ease fee  free to contact the Fun  at 1-800- 53-041  ith an  questions ou 
ma  have  

Michae  Schoonover 
Presi ent 
Mutua  Fun  an  Variab e Insurance Trust 
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MUTUAL FUND AND VARIABLE INSURANCE TRUST 

RATIONAL/RESOLVE ADAPTIVE ASSET ALLOCATION FUND 

December 22, 2023 

36 North Ne  York Ave  
Huntington  NY 11743 

INFORMATION STATEMENT 

This Information Statement is being provi e  to the shareho ers of Rationa ReSo ve 
A aptive Asset A ocation Fun  (the Fun )  a series of Mutua  Fun  an  Variab e Insurance 
Trust ( MFVIT  or the Trust )  This Information Statement is in ieu of a prox  statement  
pursuant to the terms of an exemptive or er from the U S  Securities an  Exchange Commission 
(the SEC ) that a o s Rationa  A visors  Inc  the Fun s investment a visor (the A visor  or 
Rationa ) to approve ne  or amen e  investment a visor  sub-a visor  or tra ing a viser 

agreements ith the approva  of the Boar  of Trustees of the Trust (the Boar )  but ithout 
obtaining shareho er approva   Un er the con itions of the SEC or er  the Boar  must provi e 
notice to shareho ers ithin ninet  (90) a s of hiring a ne  sub-a visor or imp ementing an  
materia  change in a sub-a visor  agreement    

At a meeting he  on September 1  0 3  the Boar  ma e up entire  of in ivi ua s ho 
are not intereste  persons  (as efine  in the Investment Compan  Act of 1940  as amen e  (the 
1940 Act )) of the Trust ( In epen ent Trustees )  consi ere  approva  of a ne  sub-a visor  

agreement bet een Rationa  an  ReSo ve Asset Management Inc  (the Sub-A visor  or ReSo ve 
Cana a ) to a o  ReSo ve Cana a to continue serving as the sub-a visor to the Fun  fo o ing 
an anticipate  change of o nership at ReSo ve Cana a  The ne  sub-a visor  agreement (the 
Ne  Sub-A visor  Agreement ) as approve  b  the Boar  on September 1  0 3  an  became 

effective as of September 30  0 3  

A so at the September 1  0 3  Boar  meeting  the Boar  consi ere  approva  of a ne  
futures tra ing a visor  agreement bet een Rationa  an  ReSo ve Asset Management SE C 
(Ca man) (the Futures Tra ing A visor  or ReSo ve oba ) to a o  ReSo ve oba  to 
continue serving as the futures tra ing a visor to the Fun  fo o ing an anticipate  change of 
o nership at ReSo ve oba  The ne  futures tra ing a visor  agreement (the Ne  Futures 
Tra ing A visor  Agreement ) as approve  b  the Boar  on September 1  0 3  an  became 
effective as of September 30  0 3  

Prior to September 30  0 3  ason Russe  then Chief Executive Officer an  U timate 
Designate  Person of ReSo ve Cana a  as the in irect beneficia  o ner of approximate  90 05  
of ReSo ve Cana a   ReSo ve Cana a informe  the Trust that  as of September 30  0 3  it 
expecte  that Mr  Russe  ou  step o n from his positions ith ReSo ve Cana a an  ispose 
of his entire interest in ReSo ve Cana a  hich ou  constitute a change in contro  of ReSo ve 
Cana a an  resu t in the assignment  of the prior sub-a visor  agreement bet een Rationa  an  
ReSo ve Cana a ate  Apri  1  0 1 (the Prior Sub-A visor  Agreement )  un er the Investment 
Compan  Act of 1940  as amen e  (the 1940 Act )  Such an assignment un er the 1940 Act 

ou  resu t in the automatic termination of the Prior Sub-A visor  Agreement  



 

 

Simi ar  prior to September 30  0 3  Michae  Phi brick  Chief Executive Officer an  
Comp iance Officer of ReSo ve oba  as the in irect beneficia  o ner of 100  of ReSo ve 

oba   ReSo ve oba  informe  the Trust that  as of September 30  0 3  it expecte  that Mr  
Phi brick ou  ispose of a portion of his interest in ReSo ve oba  hich ou  constitute a 
change in contro  of ReSo ve oba  an  resu t in the assignment  of the prior futures tra ing 
a visor  agreement bet een Rationa  an  ReSo ve oba  ate  Apri  1  0 1 (the Prior Futures 
Tra ing A visor  Agreement )  un er the 1940 Act  Such an assignment un er the 1940 Act 

ou  resu t in the automatic termination of the Prior Tra ing A visor  Agreement  

The Boar  approve  the Ne  Sub-A visor  Agreement an  the Ne  Futures Tra ing 
A visor  Agreement in or er to retain ReSo ve Cana a an  ReSo ve oba  to serve as the Fun s 
sub-a visor an  futures tra ing a visor  respective  

This Information Statement is being supp ie  to shareho ers to fu fi  the notice 
requirement of the Or er  an  a notice regar ing the ebsite avai abi it  of this Information 
Statement i  be mai e  on or about December 6  0 3  to the Fun s shareho ers of recor  as 
of December 15  0 3 (the Recor  Date )  This Information Statement escribes the Ne  Sub-
A visor  Agreement an  the Ne  Futures Tra ing A visor  Agreement  As of the Recor  Date  
there ere issue  an  outstan ing 4 986 140 156 shares of the Fun  As there i  be no vote taken  
no shares are entit e  to vote on the matters iscusse  in this Information Statement  

NO SHAREHOLDER VOTE WILL BE TAKEN WITH RESPECT TO THE MATTERS 
DESCRIBED IN THIS INFORMATION STATEMENT. WE ARE NOT ASKING YOU 
FOR A PROXY AND YOU ARE NOT REQUESTED TO SEND US A PROXY. 

The Trust will furnish, without charge, a copy of the Fund’s most recent annual or semi-
annual report to any shareholder upon request. To obtain the Fund’s annual or semi-annual 
report, please contact the Fund by calling 1-800-253-0412, or by writing to 36 North New 
York Avenue, Huntington, NY 11743, c/o Rational/ReSolve Adaptive Asset Allocation Fund. 

I. BACKGROUND 

MFVIT is an open-en  management investment compan  consisting of severa  series  each 
of hich is a separate mutua  fun  that se s an  re eems shares ever  a  that it is open for 
business  The Trust as organi e  as a De a are statutor  trust b  a Certificate of Trust fi e  on 
une 3  006  ith the Secretar  of State of De a are  an  is registere  ith the SEC un er the 

1940 Act  The Fun  is a series of beneficia  interest in the Trust having ifferent investment 
ob ectives  investment restrictions  investment programs  an  investment a visors than the other 
series of the Trust  

The A visor is ocate  at 53 Pa meras St  Suite 601  San uan  PR 00901  Pursuant to an 
investment management agreement ith the Trust  on beha f of the Fun  (the A visor  
Agreement )  the A visor  subject to the supervision of the Boar  an  in conformit  ith the state  
po icies of the Fun  manages the operations of the Fun  se ecting investments accor ing to the 
Fun s investment objectives  po icies  an  restrictions  The A visor ma  retain one or more sub-
a visors  at its o n cost an  expense  subject to the approva  of the Boar  for the purpose of 
managing the investment of a  or a portion of the assets of the Fun  Pursuant to the A visor  
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Agreement  the A visor receives a fee pai  month  at the annua  rate of 1 75  of the Fun s 
average ai  net assets  The fo o ing tab e provi es information about the management fees that 
the Fun  pai  to the A visor for the ast three fisca  ears en e  December 31  

 Fiscal Year Ended December 31 
 2020 2021 2022 

Tota  Management Fee 1 110 897 1 14 604 483 55 
Waiver/Reimbursement $(137 538) $(1 5 3 7) $(117 34 ) 
Net Management Fee $973 359 $1 017 77 $ 365 913 

 
The Fun  uses a mu ti-manager  approach b  se ecting one or more sub-a visors to 

manage the Fun s assets  Section 15(a) of the 1940 Act genera  requires the shareho ers of a 
mutua  fun  to approve an agreement pursuant to hich a person serves as the investment a visor 
or sub-a visor for a mutua  fun  As state  above  Cata st (or an  entit  contro ing  contro e  
b  or un er common contro  ith Cata st  such as the A visor) has obtaine  an Or er that permits 
the A visor to enter into sub-a visor  agreements ith sub-a visors ithout obtaining shareho er 
approva  The A visor  subject to the revie  an  approva  of the Boar  se ects sub-a visors for 
the Fun  an  supervises an  monitors the performance of each sub-a visor  The Or er a so 
permits the A visor  subject to the approva  of the Boar  to rep ace sub-a visors or amen  sub-
a visor  agreements ithout shareho er approva  (except in the case of affi iate  sub-a visors) 

henever the A visor an  the Boar  be ieve such action i  benefit the Fun  an  its shareho ers  

II. THE NEW SUB-ADVISORY AGREEMENT AND NEW FUTURES TRADING 
ADVISORY AGREEMENT 

At a meeting he  on September 1  0 3  the Boar  consi ere  an  approve  the Ne  
Sub-A visor  Agreement bet een the A visor an  the Sub-A visor  an  the Ne  Futures Tra ing 
A visor  Agreement bet een the A visor an  the Tra ing A visor  

A. The New Sub-Advisory Agreement 

Un er the terms of the Ne  Sub-A visor  Agreement  the A visor pa s the Sub-A visor 
a month  fee equa  to 1 5  of its net a visor  fee  hich is the fee receive  b  the A visor after 
taking into account an  fee aiver an /or pa ment of Fun  expenses b  the A visor un er the 
expense imitation agreement bet een the A visor an  the Trust  The Ne  Sub-A visor  
Agreement  ate  September 30  0 3  contains substantia  i entica  terms an  con itions as the 
Prior Sub-A visor  Agreement except for the ates of execution an  termination  

For such compensation  the Sub-A visor  at its expense  continuous  furnishes an 
investment program for the Fun  makes investment ecisions on beha f of the Fun  an  p aces 
or ers for the purchase an  sa e of portfo io securities  subject to the Fun s investment objective  
po icies  an  restrictions  an  such other po icies as the Boar  etermines  

The Ne  Sub-A visor  Agreement provi es that it i  continue in force for an initia  term 
en ing December 31  0 4  an  from ear to ear thereafter  but on  so ong as its continuance is 
approve  at east annua  b  the Boar  at a meeting ca e  for that purpose or b  the vote of a 
majorit  of the outstan ing shares of the Fun  The Ne  Sub-A visor  Agreement i  
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automatica  terminate on assignment an  is terminab e upon notice b  the Fun  In a ition  the 
Sub-A visor can terminate the Ne  Sub-A visor  Agreement on not ess than 90 a s  notice to 
the Fun  an  the A visor  

The Ne  Sub-A visor  Agreement provi es that the Sub-A visor i  not be subject to 
an  iabi it  in connection ith the performance of its services thereun er in the absence of i fu  
misfeasance  ba  faith  gross neg igence  or reck ess isregar  of its ob igations an  uties  

The New Sub-Advisory Agreement is attached as Annex A  You shou  rea  the Ne  
Sub-A visor  Agreement  The escription in this Information Statement of the Ne  Sub-A visor  
Agreement is on  a summar  

Sub-Advisor 

ReSo ve Asset Management Inc  is ocate  at 401 Ba  Street  16th F oor  Toronto  Ontario  
M5H Y4  ReSo ve Cana a is registere  as an investment a visor un er the Investment A visers 
Act of 1940  as amen e  ReSo ve Cana a as foun e  in September 015 an  provi es 
investment management services to registere  investment companies  As of October 31  0 3  the 
Sub-A visor ha  iscretionar  investment management authorit  ith respect to approximate  
$4 8 mi ion of assets  

Might  Oak Ho ings Inc  former  453 47 Ontario Lt  ( Might  Oak )  o ns 100  of 
ReSo ve Cana a s common shares  Prior to September 30  0 3  the principa  beneficia  o ners 
of Might  Oak ere Mr  Russe  then Chief Executive Officer  an  U timate Designate  Person 
of ReSo ve Cana a (90 05 )  an  Nicho as Markos (9 95 )  As of September 30  0 3  the 
principa  beneficia  o ners of Might  Oak are ReSo ve oba  (45 )  An re  But er ( 0 )  
Richar  Laterman (15 )  Nicho as Markos (10 )  an  Cher  Davi son (10 )  The principa  
beneficia  o ners of ReSo ve oba  are Michae  Phi brick (4 5 )  A am But er (4 5 )  an  
Ro rigo or i o (15 )  

Be o  is the name an  principa  occupation of each principa  executive officer of ReSo ve 
Cana a  The business a ress for each person iste  be o  is 401 Ba  Street  16th F oor  Toronto  
Ontario  M5H Y4  

Name Titles and Principal Occupation 

Cher  Davi son Presi ent an  Chief Comp iance Officer 

An re  But er  CFA Chief Investment Officer 

 
An re  But er  Portfo io Manager of ReSo ve Cana a  has serve  as a co-portfo io 

manager of the Fun  since Apri  0 1  

B. The New Futures Trading Advisory Agreement 

Un er the terms of the Ne  Futures Tra ing A visor  Agreement  the A visor pa s the 
Futures Tra ing A visor a month  fee equa  to 37 5  of its net a visor  fee  hich is the fee 
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receive  b  the A visor after taking into account an  fee aiver an /or pa ment of Fun  expenses 
b  the A visor un er the expense imitation agreement bet een the A visor an  the Trust  

For such compensation  the Futures Tra ing A visor  at its expense  eve ops an  
maintains the investment mo e  for the Fun s investments in futures contracts  subject to the 
Fun s investment objective  po icies  an  restrictions  an  such other po icies as the Boar  
etermines  

The Ne  Futures Tra ing A visor  Agreement provi es that it i  continue in force for 
an initia  perio  terminating on December 31  0 4  an  from ear to ear thereafter  but on  so 
ong as its continuance is approve  at east annua  b  the Boar  at a meeting ca e  for that 

purpose or b  the vote of a majorit  of the outstan ing shares of the Fun  The Ne  Futures 
Tra ing A visor  Agreement i  automatica  terminate on assignment an  is terminab e upon 
notice b  the Fun  In a ition  the Futures Tra ing A visor can terminate the Ne  Futures 
Tra ing A visor  Agreement on not ess than 90 a s  notice to the Fun  an  the A visor  

The Ne  Futures Tra ing A visor  Agreement provi es that the Futures Tra ing A visor 
i  not be subject to an  iabi it  in connection ith the performance of its services thereun er in 

the absence of i fu  misfeasance  ba  faith  gross neg igence  or reck ess isregar  of its 
ob igations an  uties  

The New Futures Trading Advisory Agreement is attached as Annex B  You shou  
rea  the Ne  Futures Tra ing A visor  Agreement  The escription in this Information Statement 
of the Ne  Futures Tra ing A visor  Agreement is on  a summar  

Futures Trading Advisor 

ReSo ve Asset Management SE C (Ca man) is ocate  at 90 North Church Street 
Strathva e House  5th F oor eorge To n  ran  Ca man  Ca man Is an s  Y1-901  The 
Tra ing A visor is registere  ith the Commo it  Futures Tra ing Commission as a commo it  
poo  operator  an  as a commo it  tra ing a visor  ReSo ve oba  is registere  ith the 
Ca man Is an s Monetar  Authorit  as a Registere  Person un er section 5(4) an  sche u e 4 of 
the Securities Investment Business La  (as revise  an  amen e ) of the Ca man Is an s  Foun e  
in 019  ReSo ve oba  in a ition to serving as the Fun s tra ing a visor  provi es investment 
management an  tra ing a visor services to ReSo ve Cana a  sophisticate  persons  an  private 
fun s  

Prior to September 30  0 3  Michae  Phi brick o ne  100  of ReSo ve oba  As of 
September 30  0 3  the principa  beneficia  o ners of ReSo ve oba  ere Mr  Phi brick 
(4 5 )  A am But er (4 5 )  an  Ro rigo or i o (15 0 )  

Be o  is the name an  principa  occupation of each principa  executive officer of ReSo ve 
oba  The business a ress for each person iste  be o  is 90 North Church Street Strathva e 

House  5th F oor eorge To n  ran  Ca man  Ca man Is an s  Y1-901  

Name Title(s) and Principal Occupation 

Michae  Phi brick Chief Executive Officer an  Portfo io Manager 
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Name Title(s) and Principal Occupation 

Ro rigo or i o Presi ent an  Portfo io Manager 

A am But er Chief Investment Officer 

 
Mr  Phi brick has serve  as a co-portfo io manager of the Fun  since Apri  0 1 an  

previous  ha  serve  as a co-portfo io manager of the Fun  from Februar  018 to Apri  0 0 as 
an emp o ee of ReSo ve Cana a  Messrs  But er an  Mr  or i o have serve  as co-portfo io 
managers of the Fun  since Februar  018 an  continue to serve in such capacities  

IV. CURRENT AND PRO FORMA FEES 

Because the Sub-A visor s an  Tra ing A visor s fees i  be pai  from the management 
fee pai  to the A visor un er the A visor  Agreement  the Fun s fees an  expenses are not 
change  b  the Ne  Sub-A visor  Agreement or the Ne  Futures Tra ing A visor  Agreement  
Therefore  no comparative expense tab es are presente  

V. BOARD CONSIDERATIONS IN APPROVING THE NEW SUB-ADVISORY 
AGREEMENT AND NEW FUTURES TRADING ADVISORY AGREEMENT 

In connection ith a meeting he  on September 1  0 3  the Boar  consisting so e  of 
In epen ent Trustees  iscusse  the propose  approva  of the Ne  Sub-A visor  Agreement an  
the Ne  Futures Tra ing A visor  Agreement (co ective  the Agreements ) an  consi ere  
materia s that the Boar  ha  specifica  requeste  in connection ith the propose  approva s  

The Boar  as assiste  b  ega  counse  throughout the revie  process  The Boar  re ie  
upon the a vice of ega  counse  an  its o n business ju gment in eva uating the Agreements an  
the eight to be given to each factor consi ere  The conc usions reache  b  the Boar  ere base  
upon a comprehensive eva uation an  iscussion of a  the information provi e  an  ere not the 
resu t of an  one factor  Moreover  each Trustee might have affor e  ifferent eight to the 
various factors in reaching his conc usions ith respect to each Agreement  In connection ith its 

e iberations regar ing approva  of the Agreements  the Boar  revie e  materia s prepare  b  
Rationa  ReSo ve Cana a  an  ReSo ve oba  inc u ing the information that ReSo ve Cana a 
an  ReSo ve oba  ha  provi e  in response to questionnaires regar ing the approva  of the 
Agreements  The Boar  a so consi ere  the information presente  at Boar  meetings throughout 
the ear  

A. New Sub-Advisory Agreement 

Nature, Extent, and Quality of Services. The Boar  revie e  the nature  extent  an  qua it  
of the services that ReSo ve Cana a ou  provi e to the Fun  pursuant to the Ne  Sub-A visor  
Agreement  The Boar  revie e  information concerning the backgroun  an  experience of the 
portfo io management team an  other personne  ho current  provi e services to the Fun  as 

e  as information concerning the financia  con ition an  resources  business  operations  an  
comp iance program of ReSo ve Cana a  The Boar  ackno e ge  the expertise of the portfo io 
management team  The Boar  revie e  ReSo ve Cana a s c bersecurit  program an  business 
continuit  p an an  note  that no c bersecurit  inci ents ere reporte  
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Performance. The Boar  revie e  the Fun s performance for various perio s en e  une 
30  0 3  The Fun  un erperforme  one of its benchmarks  the S P 500 Tota  Return In ex  for 
the one- ear  three- ear  five- ear  an  since-inception perio s  The Fun  un erperforme  its other 
benchmark  the Barc a He ge CTA In ex  for the one- ear perio  

Fees and Expenses. The Boar  consi ere  that the fees to be pai  to ReSo ve Cana a 
pursuant to the Ne  Sub-A visor  Agreement ou  be pai  entire  b  Rationa  The Boar  
note  that the fees pa ab e to ReSo ve Cana a  1 5  of Rationa s 1 75  a visor  fee  as o er 
than the 1 45  fee charge  b  ReSo ve oba  to manage other accounts fo o ing a simi ar 
strateg  The Boar  ackno e ge  that this represente  no fee increase from the current sub-
a visor  agreement ith ReSo ve Cana a  The Boar  consi ere  the respective uties of Rationa  
ReSo ve Cana a  an  ReSo ve oba  an  revie e  ho  fees ere a ocate   

Profitability. The Boar  revie e  a profitabi it  ana sis that emonstrate  that ReSo ve 
Cana a as incurring osses from provi ing its services to the Fun  

“Fall-out” Benefits. The Boar  consi ere  fa -out benefits that ReSo ve Cana a expecte  
to receive from its re ationship ith the Fun  

Economies of Scale. The Boar  agree  that economies of sca e are primari  an a visor-
eve  issue an  shou  be consi ere  ith respect to the overa  management agreement ith 

Rationa  taking into consi eration the impact of the sub-a visor  an  futures tra ing a visor  
expenses  

Conclusion. The Boar  consi ere  man  factors  an  no sing e factor as eterminative to 
the ecision of the Boar  concerning the approva  of the Ne  Sub-A visor  Agreement  Having 
requeste  revie e  an  iscusse  in epth such information from ReSo ve Cana a as the Boar  
be ieve  to be reasonab  necessar  to eva uate the terms of the Ne  Sub-A visor  Agreement  
an  as assiste  b  the a vice of counse  the Boar  conc u e  that approva  of the Ne  Sub-
A visor  Agreement as in the best interest of the Fun  an  its shareho ers  

B. New Futures Trading Advisory Agreement 

Nature, Extent, and Quality of Services. The Boar  revie e  the nature  extent  an  qua it  
of the services that ReSo ve oba  ou  provi e to the Fun  pursuant to the Ne  Futures Tra ing 
A visor  Agreement  The Boar  revie e  information concerning the backgroun  an  experience 
of the portfo io management team an  other personne  ho current  provi e services to the Fun  
as e  as information concerning the financia  con ition an  resources  business  operations  an  
comp iance program of ReSo ve oba  The Boar  ackno e ge  the expertise of the futures 
tra ing a visor  team  The Boar  consi ere  that ReSo ve oba  is not registere  ith the SEC 
but is registere  ith the Nationa  Futures Association ( NFA ) as a commo it  poo  operator an  
a commo it  tra ing a viser  The  ackno e ge  that a recent NFA examination as c ose  ith 
no materia  eficiencies i entifie  The Boar  revie e  ReSo ve s c bersecurit  program an  
business continuit  p an an  note  that no c bersecurit  inci ents ere reporte  The Boar  
revie e  the business continuit  p an for ReSo ve oba  

Performance. The Boar  revie e  the Fun s performance for various perio s en e  une 
30  0 3  The Fun  un erperforme  one of its benchmarks  the S P 500 Tota  Return In ex  for 
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the one- ear  three- ear  five- ear  an  since-inception perio s  The Fun  un erperforme  its other 
benchmark  the Barc a He ge CTA In ex  for the one- ear perio  

Fees and Expenses. The Boar  consi ere  that the fees to be pai  to ReSo ve oba  
pursuant to the Ne  Futures Tra ing A visor  Agreement ou  be pai  entire  b  Rationa  The 
Boar  note  that the fees pa ab e to ReSo ve oba  37 5  of Rationa s 1 75  a visor  fee  as 
o er than the 1 45  fee charge  b  ReSo ve oba  to manage other accounts fo o ing a simi ar 

strateg  The Boar  ackno e ge  that this represente  no fee increase from the current futures 
tra ing a visor  agreement ith ReSo ve oba  The Boar  consi ere  the respective uties of 
Rationa  ReSo ve Cana a  an  ReSo ve oba  an  revie e  ho  fees ere a ocate  

Profitability. The Boar  revie e  a profitabi it  ana sis that emonstrate  that ReSo ve 
oba  rea i e  profits from provi ing its services to the Fun  

“Fall-out” Benefits. The Boar  consi ere  fa -out benefits that ReSo ve oba  expecte  
to receive from its re ationship ith the Fun  

Economies of Scale. The Boar  agree  that economies of sca e are primari  an a visor-
eve  issue an  shou  be consi ere  ith respect to the overa  management agreement ith 

Rationa  taking into consi eration the impact of the sub-a visor  an  tra ing a visor  expenses  

Conclusion. The Boar  consi ere  man  factors  an  no sing e factor as eterminative to 
the ecision of the Boar  concerning the approva  of the Ne  Futures Tra ing A visor  
Agreement  Having requeste  revie e  an  iscusse  in epth such information from ReSo ve 

oba  as the Boar  be ieve  to be reasonab  necessar  to eva uate the terms of the Ne  Futures 
Tra ing A visor  Agreement  an  as assiste  b  the a vice of counse  the Boar  conc u e  that 
approva  of the Ne  Futures Tra ing A visor  Agreement as in the best interest of the Fun  an  
its shareho ers  

VI. OTHER MATTERS 

Security Ownership of Management and Certain Beneficial Owners. As of December 15  
0 3  the on  shareho ers kno n to the Trust to be the beneficia  o ners of 5  or more of the 

outstan ing shares of each c ass of shares of the Fun  are iste  be o  A contro  person is one 
ho o ns beneficia  or through contro e  companies more than 5  of the voting securities of 

a compan  or ackno e ges the existence of contro  A shareho er o ning of recor  or 
beneficia  more than 5  of an  c ass of the Fun s outstan ing shares ma  be consi ere  a 
contro  person of that share c ass  That shareho er s vote cou  have more significant effect on 
matters presente  at a shareho er s meeting ith respect to that c ass than votes of other 
shareho ers  

Class A Shares 

Name and Address   Shares    

Percentage of 
Class    

LPL Financia  
FBO Customer Accounts 
Attn Mutua  Fun  Operation 

51 815 18 0 48 3  
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Name and Address   Shares    

Percentage of 
Class    

P O  Box 509046 
San Diego  CA 9 150-9046 

Pershing LLC 
P O  Box 05  
erse  Cit  N  07303-9998 

8 59 01 0 8 01  

Char es Sch ab an  Co Inc 
Specia  Custo  AC FBO Customers 
Attn Asset Recon 
SF 15 SMT-03- 55 
San Francisco  CA 94105- 318 

8 151 6340 6 5  

 
 Shareho ers o ning 5  or more of outstan ing Shares ma  be in contro  an  be ab e to 

affect the outcome of certain matters presente  for a vote of Shareho ers  
 

As of December 15  0 3  the Trustees an  officers of the Trust as a group o ne  ess than 
1  of the Fun s outstan ing C ass A shares  

Class C Shares 

Name and Address   Shares    

Percentage of 
Class    

LPL Financia  
FBO Customer Accounts 
Attn Mutua  Fun  Operation 
P O  Box 509046 
San Diego  CA 9 150-9046 

89 050 5 80 70 4  

 
 Shareho ers o ning 5  or more of outstan ing Shares ma  be in contro  an  be ab e to 

affect the outcome of certain matters presente  for a vote of Shareho ers  
 

As of December 15  0 3  the Trustees an  officers of the Trust as a group o ne  ess than 
1  of the Fun s outstan ing C ass C shares  

Institutional Shares 

Name and Address   Shares    

Percentage of 
Class    

LPL Financia  
FBO Customer Accounts 
Attn Mutua  Fun  Operation 
P O  Box 509046 
San Diego  CA 9 150-9046 

819 008 94 0 17 3  
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Name and Address   Shares    

Percentage of 
Class    

Char es Sch ab an  Co Inc 
Specia  Custo  AC FBO Customers 
Attn Asset Recon 
SF 15 SMT-03- 55 
San Francisco  CA 94105- 318 

1 943 54 16 0 40 89  

 
 Shareho ers o ning 5  or more of outstan ing Shares ma  be in contro  an  be ab e to 

affect the outcome of certain matters presente  for a vote of Shareho ers  
 

As of December 15  0 3  the Trustees an  officers of the Trust as a group o ne  ess than 
1  of the Fun s outstan ing Institutiona  shares  

Operation of the Fund. The Fun  is a iversifie  series of the Trust  an open-en  
investment management compan  organi e  as a De a are statutor  trust on une 3  006  The 
Trust s principa  offices are ocate  at 36 North Ne  York Avenue  Huntington  NY 11743  The 
Boar  supervises the business activities of the Fun  Like other mutua  fun s  the Fun  retains 
various organizations to perform specia ize  services  The Fun  current  retains the A visor as 
Fun  manager an  investment a visor  Northern Lights Distributors  LLC  ocate  at 4 1 North 
03r  Street  E khorn  NE 680  serves as principa  un er riter an  istributor of the Fun  

U timus Fun  So utions  LLC  ocate  at 4 1 North 03r  Street  Suite 100  E khorn  Nebraska 
680 -3474  provi es the Fun  ith transfer agent  accounting  an  certain a ministrative 
services  MFun  Services LLC  ocate  at 36 North Ne  York Avenue  Huntington  NY 11743 
an  an affi iate of the A visor  provi es the Fun  ith certain management comp iance an  ega  
a ministrative services  

Shareholder Proposals. The Trust is not require  to ho  annua  meetings of shareho ers  
an  therefore it cannot be etermine  hen the next meeting of shareho ers i  be he  
Shareho er proposa s to be presente  at an  future meeting of shareho ers of the Trust must be 
receive  b  the Trust ithin a reasonab e time before the Trust s so icitation of proxies for that 
meeting in or er for such proposa s to be consi ere  for inc usion in the prox  materia s re ate  to 
that meeting  The Trust is pa ing for the cost of preparing  printing  an  istributing this 
Information Statement  

Delivery of Documents to Shareholders Sharing an Address. On  one Notice 
Regar ing Internet Avai abi it  of this Information Statement is being e ivere  to mu tip e 
shareho ers sharing an a ress un ess the Trust has receive  contrar  instructions from one or 
more of the shareho ers  Upon ritten or ora  request  the Trust i  prompt  e iver a separate 
cop  of the Notice Regar ing Internet Avai abi it  or this Information Statement to a shareho er 
at a share  a ress to hich a sing e cop  of the ocument as e ivere  Contact the Fun  b  
ca ing 1-800- 53-041  or b  riting to 36 North Ne  York Avenue  Huntington  NY 11743  c/o 
Rationa /ReSo ve A aptive Asset A ocation Fun  Shareho ers at share  a resses can a so 
contact the Fun  to in icate their preference regar ing receiving mu tip e or sing e copies annua  
or semi-annua  reports  information statements or Notices of Internet Avai abi it  of information 
statements or prox  materia s at their share  a ress  
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BY ORDER OF THE BOARD OF TRUSTEES 

Michae  Schoonover  Presi ent 
Date : December  0 3 



1 

SUB-ADVISORY AGREEMENT 
Rational/ReSolve Adaptive Asset Allocation Strategy Fund 

AMENDED AND RESTATED SUB-ADVISORY AGREEMENT, between Rational 
Advisors, Inc., an Ohio corporation (the “Adviser”), and ReSolve Asset Management, Inc., a 
corporation formed under the laws of Canada (the “Sub-Adviser”). 

WHEREAS, the Adviser acts as the investment adviser to series of the Mutual Fund and 
Variable Insurance Trust, a Delaware statutory trust (the “Trust”), which is an open-end 
management investment company registered under the Investment Company Act of 1940, as 
amended (the “1940 Act”), pursuant to a Management Agreement dated as of January 1, 2016 (the 
“Management Agreement”); 

WHEREAS, under the Management Agreement, the Adviser has full legal authority to 
engage unaffiliated investment managers as sub-advisers to manage accounts and or assets 
designated for the Adviser’s management by the Trust; 

WHEREAS, the Sub-Adviser is registered with the Securities and Exchange Commission 
as an investment advisor under the Investment Advisers Act of 1940, as amended (the “Advisers 
Act”); 

WHEREAS, the Adviser and the Sub-Adviser entered into sub-advisory agreement dated 
February 27, 2018 (the “Initial Agreement”) whereby the Sub-Adviser rendered investment 
advisory services to Rational/ReSolve Adaptive Asset Allocation Strategy Fund (the “Fund”), a 
series of shares of beneficial interest of the Trust; and 

WHEREAS, the Adviser has also retained ReSolve Asset Management SEZC (Cayman) 
(the “Commodities Trading Adviser”) to provide commodity trading advisory services for the 
Fund pursuant to a trading advisory agreement dated April 1, 2021; and 

WHEREAS, the Initial Agreement terminated in accordance with its terms because the 
Sub-Adviser experienced a “change of control,” as defined in Section 2(a)(9) of the 1940 Act on 
or about December 27, 2019, and the Adviser and the Sub-Adviser entered into a replacement sub-
advisory agreement effective as of December 27, 2019 (the “Second Agreement”); the Second 
Agreement had terminated because of a second change of control on or about October 1, 2020 (the 
“Second Change of Control”), and the Adviser and the Sub-Adviser entered into a replacement 
sub-advisory agreement effective as of October 1, 2020 (the “Third Agreement”); and, in 
connection with the retention of the Commodities Trading Adviser, the Third Agreement was 
amended and restated respecting the services provided by the Sub-Adviser to the Fund and 
compensation payable by the Adviser to the Sub-Adviser, effective as of April 1, 2021 (the 
“Amended Agreement”); and 

WHEREAS, the Sub-Adviser informed the Board that it expected to experience a fourth 
“change of control,” as defined in Section 2(a)(9) of the 1940 Act, of the Sub-Adviser, on or about 
September 30, 2023 (the “Fourth Change of Control”) that would result in the assignment and 
automatic termination of the Amended Agreement in accordance with its terms ; and 
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WHEREAS, the Adviser desires the Sub-Adviser to continue to render investment 
advisory services to the Fund effective as of the Fourth Change of Control, and the Sub-Adviser 
is willing to continue to render such services; and 

NOW, THEREFORE, in consideration of the premises and mutual agreements 
hereinafter set forth, the parties hereto agree as follows: 

1. Restatement.  

1.1 The Amended Agreement shall be replaced in its entirely by this Agreement.  

2. Appointment and Status of Sub-Adviser.  

2.1 The Adviser hereby appoints the Sub-Adviser to provide investment advisory 
services to the Fund for the period and on the terms set forth in this Agreement. The Sub-
Adviser accepts such appointment and agrees to render the services herein set forth, for the 
compensation herein provided. The Sub-Adviser shall for all purposes herein be deemed to be 
an independent contractor of the Adviser and the Trust and shall, unless otherwise expressly 
provided herein or authorized by the Adviser or the Board of Trustees of the Trust (the 
“Board”) from time to time, have no authority to act for or represent the Adviser or the Trust 
in any way or otherwise be deemed an agent of the Adviser or the Trust. 

3. Sub-Adviser’s Duties.  

3.1 Subject to the general supervision of the Board and the Adviser, the Sub-Adviser 
shall, employing its discretion, manage the investment operations of the Fund and the 
composition of the portfolio of securities and investments (including cash) belonging to the 
Fund, including the purchase, retention and disposition thereof and the execution of 
agreements relating thereto, in accordance with the Fund’s investment objective, policies and 
restrictions as stated in the Fund’s then-current Prospectus and Statement of Additional 
Information (together, the “Prospectus”) and subject to the following understandings: 

(a) The Sub-Adviser shall furnish a continuous investment program for the Fund 
and determine from time to time what investments or securities will be 
purchased, retained or sold by the Fund and what portion of the assets belonging 
to the Fund will be invested or held uninvested as cash; 

(b) The Sub-Adviser shall determine the portion of assets to be allocated to 
Commodities Trading Adviser for investment in financial and commodity 
futures contracts, commodity options and other commodity interests; 

(c) The Sub-Adviser shall use its best judgment in the performance of its duties 
under this agreement; 

(d) The Sub-Adviser, in the performance of its duties and obligations under this 
agreement for the Fund, shall act in conformity with the Trust’s declaration of 
trust, its by-laws and the Fund’s prospectus and with the reasonable instructions 
and directions of the Board and the Adviser, and will conform to and comply 
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with the requirements of the 1940 Act and all other applicable federal and state 
laws and regulations; 

(e) The Sub-Adviser shall determine the securities to be purchased or sold by the 
Fund and will place portfolio transactions pursuant to its determinations either 
directly with the issuer or with any broker and/or dealer in such securities, 
subject to Section 7 Execution of Purchase and Sale Orders below; 

(f) The Sub-Adviser shall maintain books and records with respect to the securities 
transactions of the Fund and shall render to the Adviser and the Board such 
periodic and special reports as the Adviser or the Board may reasonably request; 

(g) The Sub-Adviser shall provide the Trust’s custodian and fund accountant on 
each business day with information about the Fund’s securities transactions, and 
with such other information relating to the Trust as may be required under the 
terms of the then-current custody agreement between the Trust and the 
custodian; 

(h) The Sub-Adviser shall respond promptly to any request from the Adviser or the 
Fund’s fund accountant for assistance in obtaining price sources for securities 
held by the Fund or determining a price when a price source is not available, and 
promptly review the prices used by the Fund’s accountant to determine net asset 
value and advise the Fund’s accountant promptly if any price appears to be 
incorrect; 

(i) The Sub-Adviser hereby represents that it has adopted a written code of ethics 
complying with the requirements of Rule 17j-1 under the 1940 Act and will 
provide the Adviser and the Trust with a copy of the code and evidence of its 
adoption. Within 45 days of the last calendar quarter of each year while this 
agreement is in effect, the Sub-Adviser shall provide to the Board a written 
report that describes any issues arising under the code of ethics since the last 
report to the Board, including, but not limited to, information about material 
violations of the code and sanctions imposed in response to the material 
violations; and which certifies that the Sub-Adviser has adopted procedures 
reasonably necessary to prevent access persons (as that term is defined in Rule 
17j-1) from violating the code; 

(j) The Sub-Adviser agrees to maintain adequate compliance procedures to ensure 
its compliance with the 1940 Act, the Investment Advisers Act of 1940, as 
amended, and other applicable federal and state regulations. The Sub-Adviser 
shall provide to the trust’s chief compliance officer an annual written report 
regarding the Sub-Adviser’s compliance program. 

(k) Upon the Adviser’s request, the Sub-Adviser shall provide such information and 
assistance as may be required to enable the Adviser to fulfill its obligations under 
the Trust’s Liquidity Risk Management Program including, but not limited to, 
review of all liquidity determinations. 
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4. Custodian.  

4.1 The assets of the Fund shall be held by an independent custodian, not the Adviser 
nor Sub-Adviser. The Sub-Adviser is authorized to give instructions to the custodian with 
respect to all investment decisions regarding the Fund and the custodian is authorized and 
directed to effect transactions for the Fund and otherwise take such actions as the Sub-Adviser 
shall reasonably direct in connection with the performance of the Sub-Adviser ‘s obligations 
in respect of the Fund. 

5. Risk Acknowledgment.  

5.1 The Adviser acknowledges that Sub-Adviser does not guarantee the future 
performance of the Fund or any specific level of performance, nor the success of the Sub-
Adviser’s overall management of the Fund. Accordingly, the Adviser acknowledges and 
agrees that the Sub-Adviser shall not have any legal or financial responsibility for 
performance or losses unless directly attributable to the gross negligence or willful misconduct 
of the Sub-Adviser, including the Sub-Adviser’s failure to adhere to any investment policies 
and restrictions as described in the Fund’s prospectus and statement of additional information. 

6. Directions to the Sub-Adviser.  

6.1 The Adviser will be responsible for forwarding the Adviser and/or Trust directions, 
notices and instructions to the Sub-Adviser, in writing, which shall be effective upon receipt 
by the Sub-Adviser. The Sub-Adviser shall be fully protected in relying upon any such 
direction, notice, or instruction until it has been duly advised in writing of changes therein. 

7. Execution of Purchase and Sale Orders.  

7.1 In connection with purchases or sales of portfolio securities for the account of the 
Fund, the Sub-Adviser will arrange for the placing of all orders for the purchase and sale of 
portfolio securities for the account with brokers or dealers selected by the Sub-Adviser, 
subject to review of this selection by the Board from time to time. The Sub-Adviser will be 
responsible for the negotiation and the allocation of principal business and portfolio 
brokerage. In the selection of such brokers or dealers and the placing of such orders, the Sub-
Adviser will at all times seek, for the Fund the best qualitative execution, taking into account 
such factors as price (including the applicable brokerage commission or dealer spread), the 
execution capability, financial responsibility and responsiveness of the broker or dealer and 
the brokerage and research services provided by the broker or dealer. 

7.2 The Sub-Adviser should generally seek favorable prices and commission rates that 
are reasonable in relation to the benefits received. In seeking best qualitative execution, the 
Sub-Adviser is authorized to select brokers or dealers who also provide brokerage and 
research services to the Fund and/or the other accounts over which it exercises investment 
discretion. 

7.3 The Sub-Adviser is authorized to pay a broker or dealer who provides such 
brokerage and research services a commission for executing the Fund’s portfolio transaction 
that is in excess of the amount of commission another broker or dealer would have charged 
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for effecting that transaction if the Sub-Adviser determines in good faith that the amount of 
the commission is reasonable in relation to the value of the brokerage and research services 
provided by the executing broker or dealer. The determination may be viewed in terms of 
either a particular transaction or the Sub-Adviser’s overall responsibilities with respect to the 
Fund and to accounts over which the Sub-Adviser exercises investment discretion. The Trust 
and the Sub-Adviser understand and acknowledge that, although the information may be 
useful to the Fund and the Sub-Adviser, it is not possible to place a dollar value on such 
information. The Board shall periodically review the commissions paid by the Fund to 
determine if the commissions paid over representative periods of time were reasonable in 
relation to the benefits to the Fund. The Sub-Adviser may not give consideration to sales of 
shares of the Fund as a factor in the selection of brokers and dealers to execute Fund portfolio 
transactions. 

7.4 Subject to the provisions of the 1940 Act, and other applicable law, the Sub-
Adviser, any of its affiliates or any affiliates of its affiliates may retain compensation in 
connection with effecting the Fund’s portfolio transactions, including transactions effected 
through others. If any occasion should arise in which the Sub-Adviser gives any advice to 
clients of the Sub-Adviser concerning the shares of the Fund, the Sub-Adviser will act solely 
as investment counsel for such client and not in any way on behalf of the Fund. The Sub-
Adviser’s services to the Fund pursuant to this Agreement are not to be deemed to be exclusive 
and it is understood that the Sub-Adviser may render investment advice, management and 
other services to others, including other registered investment companies. 

8. Books and Records.  

8.1 The Sub-Adviser shall keep the Trust’s books and records required to be maintained 
by it pursuant to Section 3.1(f) of this Agreement. The Sub-Adviser agrees that all records 
that it maintains for the Trust are the property of the Trust and it will promptly surrender any 
of such records to the Trust upon the Trust’s request. The Sub-Adviser further agrees to 
preserve for the periods prescribed by Rule 31a-2 under the 1940 Act any such records as are 
required to be maintained by the Sub-Adviser with respect to the Trust by Rule 31a-1 under 
the 1940 Act. 

9. Expenses of the Sub-Adviser.  

9.1 During the term of this Agreement, the Sub-Adviser will pay all expenses 
(including without limitation the compensation of all trustees or officers of the Trust, if any, 
who are “interested persons” of the Sub-Adviser, as defined in the 1940 Act) incurred by it in 
connection with its activities under this Agreement other than the cost of securities and 
investments purchased for the Fund (including taxes and brokerage commissions, if any). 
Notwithstanding the foregoing, the Sub-Adviser is not obligated to pay the compensation or 
expenses of the Trust’s Chief Compliance Officer, regardless of whether the Chief 
Compliance Officer is affiliated with the Sub-Adviser. 

10. Compensation of the Sub-Adviser.  
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10.1 For the services provided and the expenses borne pursuant to this Agreement, the 
Adviser will pay to the Sub-Adviser as full compensation therefor a fee equal to twelve and 
one-half percent (12.5%) of the net advisory fees paid by the Fund to the Adviser as described 
in the Prospectus. Net Advisory Fees are defined as advisory fees collected from the Fund net 
of fee waivers or expense reimbursements due to the expense caps and any extraordinary 
expenses related to the management and sponsorship of the Fund, including but not limited 
to, litigation and legal expenses as recorded on the financial statements of the Adviser. This 
fee for each month will be paid to the Sub-Adviser during the succeeding month. The Adviser 
is solely responsible for the payment of the Sub-Adviser’s fees, and the Sub-Adviser agrees 
not to seek payment of its fees from the Trust or the Fund. 

11. Liability.  

11.1 Neither the Sub-Adviser nor its shareholders, members, officers, directors, 
employees, agents, control persons or affiliates of any thereof (together, the “Sub-Adviser 
Affiliates”) shall be liable for any error of judgment or mistake of law or for any loss suffered 
by the Adviser in connection with the matters to which this Agreement relates except that the 
Sub-Adviser shall be liable for a loss resulting from a breach of fiduciary duty with respect to 
the receipt of compensation for services (in which case any award of damages shall be limited 
to the period and the amount set forth in Section 36(b)(3) of the 1940 Act) or a loss resulting 
from willful misfeasance, bad faith or gross negligence on its part or on the part of any of the 
Sub-Adviser Affiliates in the performance of their duties or from reckless disregard of their 
obligations and duties under this Agreement. 

11.2 Any person, even though also a director, officer, employee, shareholder, member 
or agent of the Sub-Adviser, who may be or become an officer, director, trustee, employee or 
agent of the Trust, shall be deemed, when rendering services to the Trust or acting on any 
business of the Trust (other than services or business in connection with the Sub-Adviser’s 
duties hereunder), to be rendering such services to or acting solely for the Trust and not as a 
director, officer, employee, shareholder, member or agent of the Sub-Adviser, or one under 
the Sub-Adviser’s control or direction, even though paid by the Sub-Adviser. 

12. Duration and Termination.  

12.1 The term of this Agreement shall begin on the date of the Change of Control and, 
unless sooner terminated as hereinafter provided, shall continue in effect for an initial term 
ending December 31, 2024. This Agreement shall continue in effect from year to year 
thereafter through December 31st, subject to termination as hereinafter provided, if such 
continuance is approved at least annually (a) by a majority of the outstanding voting securities 
(as defined in the 1940 Act) of the Fund or by vote of the Board, cast in person at a meeting 
called for the purpose of voting on such approval, and (b) by vote of a majority of the Trustees 
of the Trust who are not parties to this Agreement or “interested persons” (as defined in the 
1940 Act) of any party to this Agreement, cast in person at a meeting called for the purpose 
of voting on such approval. The Sub-Adviser shall furnish to the Adviser and the Trust, 
promptly upon their request, such information as may reasonably be necessary to evaluate the 
terms of this Agreement or any extension, renewal or amendment thereof. 
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12.2 This Agreement may be terminated at any time on 60 day’s prior written notice to 
the Sub-Adviser, without the payment of any penalty, (i) by vote of the Board, (ii) by the 
Adviser, (iii) by vote of a majority of the outstanding voting securities (as defined in the 1940 
Act) of the Fund, or (iv) in accordance with the terms of any exemptive order obtained by the 
Trust or the Fund under Section 6(c) of the 1940 Act, exempting the Trust or the Fund from 
Section 15(a) and Rule 18f-2 under the 1940 Act. The Sub-Adviser may terminate this 
Agreement at any time, without the payment of any penalty, on at least 90 days’ prior written 
notice to the Adviser and the Trust. Termination of this Agreement and/or the services of the 
Sub-Adviser will not affect (i) the validity of any action previously taken by the Sub-Adviser 
under this Agreement; (ii) liabilities or obligations of the parties for transactions initiated 
before termination of this Agreement; or (iii) the Fund’s obligation to pay advisory fees to the 
Adviser. If this Agreement is terminated by the Adviser or Sub-Adviser, the Sub-Adviser will 
have no further obligation to take any action subsequent to termination with respect to the 
Fund except as may be reasonably required pursuant to the notice of termination and in 
furtherance of its role as a fiduciary in order to facilitate an orderly transition of the 
management of the Fund. This Agreement will automatically and immediately terminate in 
the event of its assignment (as defined in the 1940 Act). 

13. Non-Exclusive Management.  

13.1 The Sub-Adviser, its officers, employees, and agents, may have or take the same or 
similar positions in specific investments for their own accounts, or for the accounts of other 
clients, as the Sub-Adviser does for the Fund. The Adviser expressly acknowledges and 
understands that the Sub-Adviser shall be free to render investment advice to others and that 
the Sub-Adviser does not make its investment management services available exclusively to 
the Adviser or the Fund. Nothing in this Agreement shall impose upon the Sub-Adviser any 
obligation to purchase or sell, or to recommend for purchase or sale, for the Fund any security 
which the Sub-Adviser, its principals, affiliates or employees, may purchase or sell for their 
own accounts or for the account of any other client, if in the reasonable opinion of the Sub-
Adviser such investment would be unsuitable for the Fund or if the Sub-Adviser determines 
in the best interest of the Fund such purchase or sale would be impractical. 

14. Good Standing.  

14.1 The Adviser and Sub-Adviser hereby warrant and represent that they are each 
investment advisers in good standing that their respective regulatory filings are current and 
accurately reflect their advisory operations, and that they are in compliance with applicable 
state and federal rules and regulations pertaining to investment advisers. In addition, the 
Adviser and the Sub-Adviser further warrant and represent that neither is (nor any of their 
respective Associated Persons are) subject to any statutory disqualification set forth in 
Sections 203(e) and 203(f) of the Investment Advisers Act of 1940 (or any successor Advisers 
Act sections or rules), nor are they currently the subject of any investigation or proceeding 
which could result in statutory disqualification. The Adviser and Sub-Adviser acknowledge 
that their respective obligations to advise the other with respect to these representations shall 
be continuing and ongoing, and should any representation change for any reason, each 
warrants to advise the other immediately, together with providing the corresponding pertinent 
facts and circumstances. 
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15. Amendment.  

15.1 This Agreement may be amended by mutual consent of the Adviser and the Sub-
Adviser, provided the Trust approves the amendment (a) by vote of a majority of the Trustees 
of the Trust, including Trustees who are not parties to this Agreement or “interested persons” 
(as defined in the 1940 Act) of any such party, cast in person at a meeting called for the 
purpose of voting on such amendment, and (b) if required under then current interpretations 
of the 1940 Act by the Securities and Exchange Commission, by vote of a majority of the 
outstanding voting securities (as defined in the 1940 Act) of the Fund. 

16. Privacy Notice/Confidentiality.  

16.1 The Adviser and Sub-Adviser acknowledge prior receipt of the other’s Privacy 
Notice and Policy. The Adviser and Sub-Adviser agree to safeguard all information pertaining 
to the Fund consistent with the requirements of applicable state and federal privacy statutes 
pertaining to registered investment advisers. 

17. Notice.  

17.1 Whenever any notice is required or permitted to be given under any provision of 
this Agreement, such notice shall be in writing, shall be signed by or on behalf of the party 
giving the notice and shall be mailed by first class or express mail, or sent by courier or 
facsimile with confirmation of transmission to the other party at the addresses or facsimile 
numbers as a party may from time to time specify to the other party by such notice hereunder. 
Any such notice shall be deemed duly given when delivered at such address. 

18. Arbitration.  

18.1 Any controversy or claim arising out of or related to this Agreement shall be settled 
by binding arbitration by one arbitrator in the State of New York, Suffolk County in 
accordance with the rules then obtaining of the American Arbitration Association, and the 
arbitrators’ decision shall be binding and final, and judgment upon the award rendered may 
be entered in any court having jurisdiction thereof. 

19. Indemnification.  

19.1 The Adviser agrees to defend, indemnify and hold harmless the Sub-Adviser and 
Sub-Adviser’s officers, directors, members, employees and/or agents from any and all claims, 
losses, damages, liabilities, costs and/or expenses directly resulting from the violation of any 
of the terms of this Agreement by the Adviser. 

19.2 The Sub-Adviser agrees to defend, indemnify and hold harmless the Adviser and 
each of the Adviser’s officers, directors, members, employees and/or agents from any and all 
claims, losses, damages, liabilities, costs and/or expenses directly resulting from the violation 
of any of the terms of this Agreement by the Sub-Adviser. 

19.3 The Adviser and the Sub-Adviser’s obligations under this paragraph shall survive 
the termination of this Agreement. 
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20. Governing Law.  

20.1 This Agreement shall be governed by and construed in accordance with the laws of 
the State of New York, without regard to the conflicts of laws principles thereof, and any 
question of interpretation of any term or provision of this Agreement having a counterpart in 
or otherwise derived from a term or provision of the 1940 Act, shall be resolved by reference 
to such term or provision of the 1940 Act and to interpretation thereof, if any, by the United 
States courts or in the absence of any controlling decision of any such court, by rules, 
regulations or orders of the Securities and Exchange Commission issued pursuant to said 1940 
Act. In addition, where the effect of a requirement of the Act reflected in any provision of this 
Agreement is revised by rule, regulation or order of the Securities and Exchange Commission, 
such provision shall be deemed to incorporate the effect of such rule, regulation or order. 

21. Severability. 

21.1 In the event any provision of this Agreement is determined to be void or 
unenforceable, such determination shall not affect the remainder of this Agreement, which 
shall continue to be in force. 

22. Counterparts.  

22.1 This Agreement may be executed in one or more counterparts, each of which shall 
be deemed an original, but all of which together shall constitute one and the same instrument. 

23. Binding Effect.  

23.1 Each of the undersigned expressly warrants and represents that he has the full power 
and authority to sign this Agreement on behalf of the party indicated and that his signature 
will operate to bind the party indicated to the foregoing terms. 

24. Captions.  

24.1 The captions in this Agreement are included for convenience of reference only and 
in no way define or delimit any of the provisions hereto or otherwise affect their construction 
or effect. 

25. Change of Control.  

25.1 The Sub-Adviser shall notify the eAdviser and the Trust in writing at least 60 days 
in advance of any change of control, as defined in Section 2(a)(9) of the 1940 Act, as will 
enable the Trust to consider whether an assignment, as defined in Section 2(a)(4) of the 1940 
Act, would occur. 

26. Other Business.  

26.1 Except as set forth above, nothing in this Agreement shall limit or restrict the right 
of any of the Sub-Adviser’s directors, officers or employees who may also be a trustee, officer, 
partner or employee of the Trust to engage in any other business or to devote his or her time 
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and attention in part to the management or other aspects of any business, whether of a similar 
or a dissimilar nature, nor limit or restrict the Sub-Adviser’s right to engage in any other 
business or to render services of any kind to any other corporation, firm, individual or 
association. 

[The remainder of this page is blank. Signature page follows.] 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed 
by their officers designated below. 

Rational Advisors, Inc. ReSolve Asset Management, Inc. 

By: _____________________ By: ____________________ 

Name: Jerry Szilagyi Name: Cheryl Davidson 
Title: Chief Executive Officer Title: Director and President 

Dated: as of September 30, 2023 
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COMMODITIES TRADING ADVISORY AGREEMENT 
Rational/ReSolve Adaptive Asset Allocation Strategy Fund 

TRADING ADVISORY AGREEMENT, between Rational Advisors, Inc., an Ohio 
corporation (the “Adviser”), and ReSolve Asset Management SEZC (Cayman), an exempted 
company incorporated under the laws of the Cayman Islands (the “Commodities Trading 
Adviser”). 

WHEREAS, the Adviser acts as the investment adviser to series of Mutual Fund and 
Variable Insurance Trust, a Delaware statutory trust (the “Trust”), which is an open-end 
management investment company registered under the Investment Company Act of 1940, as 
amended (the “1940 Act”), pursuant to a Management Agreement dated as of January 1, 2016 (the 
“Management Agreement”); 

WHEREAS, under the Management Agreement, the Adviser has full legal authority to 
engage unaffiliated investment managers to manage accounts and or assets designated for the 
Adviser’s management by the Trust; 

WHEREAS, the Adviser has retained ReSolve Asset Management, Inc., a corporation 
incorporated under the laws of Canada (“Sub-Adviser”) to serve as sub-adviser for 
Rational/ReSolve Adaptive Asset Allocation Fund, a series of shares of beneficial interest of the 
Trust (the “Fund”); 

WHEREAS, the Commodities Trading Adviser is regulated as a commodity trading 
advisor (“CTA”) by the U.S. Commodity Futures Trading Commission (“CFTC”) and National 
Futures Association (“NFA”); and 

WHEREAS, the Adviser and the Commodities Trading Adviser entered into a 
Commodities Trading Advisory Agreement dated April 1, 2021 (the “Initial Agreement”) whereby 
the Commodities Trading Adviser renders CTA services to Rational/ReSolve Adaptive Asset 
Allocation Strategy Fund (the “Fund”), a series of shares of beneficial interest of the Trust; and 

WHEREAS, the Commodities Trading Adviser informed the Board that it expected to 
experience a “change of control,” as defined in Section 2(a)(9) of the 1940 Act, of the Commodities 
Trading Adviser, on or about September 30, 2023 (the “Change of Control”) that would result in 
the assignment automatic termination under the terms of the Initial Agreement; and  

WHEREAS, the Adviser desires the Commodities Trading Adviser to continue to render 
investment advisory services to the Fund effective as of the Change of Control, and the 
Commodities Trading Adviser is willing to continue to render such services; 

NOW, THEREFORE, in consideration of the premises and mutual agreements 
hereinafter set forth, the parties hereto agree as follows: 

1. Restatement.

1.1 The Initial Agreement shall be replaced in its entirely by this Agreement. 

  ANNEX B
FUTURES TRADING ADVISORY AGREEMENT
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1.2 Appointment and Status of Commodities Trading Adviser. The Adviser hereby 
appoints the Commodities Trading Adviser to provide CTA services for the assets allocated 
by the Sub-Adviser (“Allocated Assets”) for the period and on the terms set forth in this 
Agreement. The Commodities Trading Adviser accepts such appointment and agrees to render 
the services herein set forth, for the compensation herein provided. The Commodities Trading 
Adviser shall for all purposes herein be deemed to be an independent contractor of the Adviser 
and the Trust and shall, unless otherwise expressly provided herein or authorized by the 
Adviser or the Board of Trustees of the Trust (the “Board”) from time to time, have no 
authority to act for or represent the Adviser or the Trust in any way or otherwise be deemed 
an agent of the Adviser or the Trust. 

Commodities Trading Adviser’s Duties. Subject to the general oversight of the Board and 
general supervision by the Adviser, the Commodities Trading Adviser shall, employing its 
discretion, manage the composition of the portfolio of investments of the Allocated Assets of the 
Fund, including the purchase, retention and disposition of financial and commodity futures 
contracts, commodity options and other commodity interests, and the execution of agreements 
relating thereto, in accordance with the Fund’s investment objective, policies and restrictions as 
stated in the Fund’s then-current Prospectus and Statement of Additional Information (together, 
the “Prospectus”) and subject to the following understandings:  

(a) The Commodities Trading Adviser shall furnish a continuous investment program for the 
Allocated Assets of the Fund and determine from time to time what commodity interest 
investments will be purchased, retained or sold by the Fund and what portion of the assets 
of the Allocated Assets will be invested or held uninvested as cash; 
 

(b) The Commodities Trading Adviser shall use its best judgment in the performance of its 
duties under this agreement; 
 

(c) The Commodities Trading Adviser, in the performance of its duties and obligations under 
this agreement for the Fund, shall act in conformity with the Trust’s declaration of trust, its 
by-laws and the Fund’s Prospectus and with the reasonable instructions and directions of 
the Board and the Adviser, and will conform to and comply with the requirements of the 
1940 Act and all other applicable U.S. federal and state laws and regulations; 
 

(d) The Commodities Trading Adviser will abide by applicable speculative position limits as 
imposed by the CFTC or relevant contract market(s) in respect of the Commodities Trading 
Adviser’s trading of the Allocated Assets, and its other client accounts, in futures contracts, 
options on futures contracts, forward contracts, commodities, swaps and other instruments 
to which speculative position limits may apply; 
 

(e) The Commodities Trading Adviser shall determine the commodity interest investments to 
be purchased or sold for the Allocated Assets of the Fund and will place portfolio 
transactions pursuant to its determinations either directly with the issuer or with any broker 
and/or dealer in such investments, subject to paragraph heading: Execution of Purchase 
and Sale Orders below; 
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(f) The Commodities Trading Adviser shall maintain books and records with respect to the 

transactions of the Allocated Assets of the Fund as required by relevant laws/regulations 
and shall render to the Adviser and the Board such periodic and special reports as the 
Adviser or the Board may reasonably request; 
 

(g) The Commodities Trading Adviser shall provide the Trust’s custodian and fund accountant 
on each business day with information about the Fund’s transactions, and with such other 
information relating to the Trust as may be required under the terms of the then-current 
custody agreement between the Trust and the custodian;  
  

(h) The Commodities Trading Adviser shall, as soon as practicable after the close of business 
each day, but no later than the close of business the following business day, provide the 
Trust’s custodian and fund accountant with (generally via electronic file format) the trade 
information for each transaction effected for the Allocated Assets, provide copies of such 
trade tickets to the Adviser and the Fund upon request, and promptly forward to the Trust’s 
custodian and fund accountant copies of all brokerage or dealer confirmations; 
 

(i) The Commodities Trading Adviser shall respond promptly to any request from the Adviser 
or the Fund’s fund accountant for assistance in obtaining price sources for commodity 
interest investments held by the Fund or determining a price when a price source is not 
available, and promptly review the prices used by the Fund’s accountant to determine net 
asset value and advise the Fund’s accountant promptly if any price appears to be incorrect; 
 

(j) The Commodities Trading Adviser hereby represents that it has adopted a written code of 
ethics complying with the requirements of Rule 17j-1 under the 1940 Act and will provide 
the Adviser and the Trust with a copy of the code and evidence of its adoption. Within 45 
days of the last calendar quarter of each year while this agreement is in effect, the 
Commodities Trading Adviser shall provide to the Board a written report that describes 
any issues arising under the code of ethics since the last report to the Board, including, but 
not limited to, information about material violations of the code and sanctions imposed in 
response to the material violations; and which certifies that the Commodities Trading 
Adviser has adopted procedures reasonably necessary to prevent access persons (as that 
term is defined in Rule 17j-1) from violating the code; 
 

(k) The Commodities Trading Adviser agrees to maintain adequate compliance policies and 
procedures to ensure its compliance with the 1940 Act and the Commodity Exchange Act, 
the related regulations of the SEC, CFTC and NFA; and other applicable federal and state 
regulations. The Commodities Trading Adviser shall provide to the Trust’s chief 
compliance officer an annual written report regarding the Commodities Trading Adviser’s 
compliance program. 
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(l) Upon the Adviser’s request, the Commodities Trading Adviser shall provide such 
information and assistance as may be required to enable the Adviser to fulfill its obligations 
under the Trust’s Liquidity Risk Management Program including, but not limited to, review 
of all liquidity determinations, as well as the Trust’s Derivatives Risk Management 
Program. 

Custodian. The assets of the Fund shall be held by an independent custodian, not by the Adviser 
or Commodities Trading Adviser. The Commodities Trading Adviser is authorized to give 
instructions to the custodian with respect to all investment decisions regarding Allocated Assets 
of the Fund and the custodian is authorized and directed to effect transactions and otherwise take 
such actions as the Commodities Trading Adviser shall reasonably direct in connection with the 
performance of the Commodities Trading Adviser’s obligations in respect of the Allocated Assets 
of the Fund. 

Risk Acknowledgment. The Adviser acknowledges that the Commodities Trading Adviser 
does not guarantee the future performance of the Allocated Assets of the Fund or any specific level 
of performance, nor the success of the Commodities Trading Adviser’s overall management of the 
Allocated Assets of the Fund. Accordingly, Adviser acknowledges and agrees that the 
Commodities Trading Adviser shall not have any legal or financial responsibility for performance 
or losses unless directly attributable to the gross negligence or willful misconduct of the 
Commodities Trading Adviser, including the Commodities Trading Adviser’s failure to adhere to 
any investment policies and restrictions as described in the Fund’s Prospectus. 

Directions to the Commodities Trading Adviser. The Adviser will be responsible for 
forwarding the Adviser and/or Trust directions, notices and instructions to the Commodities 
Trading Adviser, in writing, which shall be effective upon receipt by the Commodities Trading 
Adviser. The Commodities Trading Adviser shall be fully protected in relying upon any such 
direction, notice, or instruction until it has been duly advised in writing of changes therein. 

Execution of Purchase and Sale Orders. In connection with purchases or sales of investments 
for the account of the Fund, the Commodities Trading Adviser will arrange for the placing of all 
orders for the purchase and sale of portfolio investments for the account with brokers or dealers 
selected by the Commodities Trading Adviser, subject to review of this selection by the Adviser 
from time to time. The Commodities Trading Adviser will be responsible for the negotiation and 
the allocation of principal business and portfolio brokerage. In the selection of such brokers or 
dealers and the placing of such orders, the Commodities Trading Adviser will at all times seek, for 
the Fund, the best qualitative execution, taking into account such factors as price (including the 
applicable brokerage commission or dealer spread), the execution capability, financial 
responsibility and responsiveness of the broker or dealer and the brokerage and research services 
provided by the broker or dealer. 

The Commodities Trading Adviser should generally seek favorable prices and commission 
rates that are reasonable in relation to the benefits received. In seeking best qualitative execution, 
the Commodities Trading Adviser is authorized to select brokers or dealers who also provide 
brokerage and research services to the Fund and/or the other accounts over which it exercises 
investment discretion. 
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The Commodities Trading Adviser is authorized to pay a broker or dealer who provides such 
brokerage and research services a commission for executing a portfolio transaction for the 
Allocated Assets that is in excess of the amount of commission another broker or dealer would 
have charged for effecting that transaction if the Commodities Trading Adviser determines in good 
faith that the amount of the commission is reasonable in relation to the value of the brokerage and 
research services provided by the executing broker or dealer. The determination may be viewed in 
terms of either a particular transaction or the Commodities Trading Adviser’s overall 
responsibilities with respect to the Allocated Assets and to accounts over which the Commodities 
Trading Adviser exercises investment discretion. The Trust and the Commodities Trading Adviser 
understand and acknowledge that, although the information may be useful to the Fund and the 
Commodities Trading Adviser, it is not possible to place a dollar value on such information. The 
Commodities Trading Adviser shall periodically provide reports to the Adviser and Board 
regarding the commissions paid by the Fund and whether the commissions paid over representative 
periods of time were reasonable in relation to the benefits to the Fund. The Commodities Trading 
Adviser may not give consideration to sales of shares of the Fund as a factor in the selection of 
brokers and dealers to execute Fund portfolio transactions. 

The Adviser recognizes that the Commodities Trading Adviser will transmit orders on behalf 
of the Allocated Assets to broker or dealers and the Commodities Trading Adviser’s responsibility 
with respect to any of the Fund’s portfolio transactions shall be fulfilled at the time that a complete 
order has been transmitted to such broker or dealer. The Commodities Trading Adviser shall not 
be responsible for any acts, omissions, or errors of such broker or dealer in executing such orders.  

 The Commodities Trading Adviser may “block” or “bunch” order entry for the account of 
the Fund with orders for accounts of other clients managed by the Commodities Trading Adviser, 
and may place orders for execution through one broker or dealer, which may later be “given-up” 
by the executing broker to another broker, with the account of the Fund being charged all 
customary and relevant “give-up” fees. 

Subject to the provisions of the 1940 Act, and other applicable law, the Commodities 
Trading Adviser, any of its affiliates or any affiliates of its affiliates may retain compensation in 
connection with effecting the portfolio transactions for the Allocated Assets, including transactions 
effected through others. If any occasion should arise in which the Commodities Trading Adviser 
gives any advice to clients of the Commodities Trading Adviser concerning the shares of the Fund, 
the Commodities Trading Adviser will act solely as investment counsel for such client and not in 
any way on behalf of the Fund. The Commodities Trading Adviser’s services to the Fund pursuant 
to this Agreement are not to be deemed to be exclusive and it is understood that the Commodities 
Trading Adviser may render investment advice, management and other services to others, 
including other registered investment companies. 

Books and Records. The Commodities Trading Adviser shall keep the Trust’s books and 
records required to be maintained by it pursuant to this Agreement. The Commodities Trading 
Adviser agrees that all records that it maintains for the Trust are the property of the Trust and it 
will promptly surrender any of such records to the Trust upon the Trust’s request. The 
Commodities Trading Adviser further agrees to preserve for the periods prescribed by Rule 31a-2 
under the 1940 Act any such records as are required to be maintained by the Commodities Trading 
Adviser with respect to the Trust by Rule 31a-1 under the 1940 Act. The Commodities Trading 
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Adviser hereby agrees that all records which it maintains with respect to the Fund are the property 
of the Fund and shall surrender promptly to the Trust or the Adviser copies of any such records 
upon the Trust’s or Adviser’s request.   

Expenses of the Commodities Trading Adviser. During the term of this Agreement, the 
Commodities Trading Adviser will pay all expenses (including without limitation the 
compensation of all trustees or officers of the Trust, if any, who are “interested persons” of the 
Commodities Trading Adviser, as defined in the 1940 Act) incurred by it in connection with its 
activities under this Agreement other than the cost of investments purchased for the Allocated 
Assets (including taxes and brokerage commissions, if any). Notwithstanding the foregoing, the 
Commodities Trading Adviser is not obligated to pay the compensation or expenses of the Trust’s 
Chief Compliance Officer, regardless of whether the Chief Compliance Officer is affiliated with 
the Commodities Trading Adviser.  

Compensation of the Commodities Trading Adviser. For the services provided and the 
expenses borne pursuant to this Agreement, the Adviser will pay to the Commodities Trading 
Adviser as full compensation therefor a fee equal to thirty seven and one half percent (37.5%) of 
the net advisory fees paid by the Fund to the Adviser as described in the Prospectus. Net Advisory 
Fees are defined as advisory fees collected from the Fund net of fee waivers or expense 
reimbursements due to the expense caps and any extraordinary expenses related to the management 
and sponsorship of the Fund, including but not limited to, litigation and legal expenses as recorded 
on the financial statements of the Adviser. This fee for each month will be paid to the Commodities 
Trading Adviser during the succeeding month. The Adviser is solely responsible for the payment 
of the Commodities Trading Adviser’s fees, and the Commodities Trading Adviser agrees not to 
seek payment of its fees from the Trust or the Fund. 

Liability. Neither the Commodities Trading Adviser nor its shareholders, members, 
officers, directors, employees, agents, control persons or affiliates of any thereof (together, the 
“Commodities Trading Adviser Affiliates”) shall be liable for any error of judgment or mistake of 
law or for any loss suffered by the Company in connection with the matters to which this 
Agreement relates except that the Commodities Trading Adviser shall be liable for a loss resulting 
from a breach of fiduciary duty with respect to the receipt of compensation for services (in which 
case any award of damages shall be limited to the period and the amount set forth in Section 
36(b)(3) of the 1940 Act) or a loss resulting from willful misfeasance, bad faith or gross negligence 
on its part or on the part of any of the Commodities Trading Adviser Affiliates in the performance 
of their duties or from reckless disregard of their obligations and duties under this Agreement. 

Any person, even though also a director, officer, employee, shareholder, member or agent 
of the Commodities Trading Adviser, who may be or become an officer, director, trustee, 
employee or agent of the Trust, shall be deemed, when rendering services to the Trust or acting on 
any business of the Trust (other than services or business in connection with the Commodities 
Trading Adviser’s duties hereunder), to be rendering such services to or acting solely for the Trust 
and not as a director, officer, employee, shareholder, member or agent of the Commodities Trading 
Adviser, or one under the Commodities Trading Adviser’s control or direction, even though paid 
by the Commodities Trading Adviser. 
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Duration and Termination. The term of this Agreement shall begin on the date of the 
Change of Control and, unless sooner terminated as hereinafter provided, shall continue in effect 
for an initial term ending December 31, 2024. This Agreement shall continue in effect from year 
to year thereafter through December 31st, subject to termination as hereinafter provided, if such 
continuance is approved at least annually: (a) by a majority of the outstanding voting securities (as 
defined in the 1940 Act) of the Fund or by vote of the Board, cast in person at a meeting called for 
the purpose of voting on such approval, and (b) by vote of a majority of the Trustees of the Trust 
who are not parties to this Agreement or “interested persons” (as defined in the 1940 Act) of any 
party to this Agreement, cast in person at a meeting called for the purpose of voting on such 
approval. The Commodities Trading Adviser shall furnish to the Adviser and the Trust, promptly 
upon their request, such information as may reasonably be necessary to evaluate the terms of this 
Agreement or any extension, renewal or amendment thereof. 
 

This Agreement may be terminated at any time on 60 day’s prior written notice to the 
Commodities Trading Adviser, without the payment of any penalty, (i) by vote of the Board, (ii) 
by the Adviser, (iii) by vote of a majority of the outstanding voting securities (as defined in the 
1940 Act) of the Fund, or (iv) in accordance with the terms of any exemptive order obtained by 
the Trust or the Fund under Section 6(c) of the 1940 Act, exempting the Trust or the Fund from 
Section 15(a) and Rule 18f-2 under the 1940 Act. The Commodities Trading Adviser may 
terminate this Agreement at any time, without the payment of any penalty, on at least 90 days’ 
prior written notice to the Adviser and the Trust. Termination of this Agreement and/or the services 
of the Commodities Trading Adviser will not affect (i) the validity of any action previously taken 
by the Commodities Trading Adviser under this Agreement; (ii) liabilities or obligations of the 
parties for transactions initiated before termination of this Agreement; or (iii) the Fund’s obligation 
to pay advisory fees to the Adviser. If this Agreement is terminated by the Adviser or Commodities 
Trading Adviser, the Commodities Trading Adviser will have no further obligation to take any 
action subsequent to termination with respect to the Fund except as may be reasonably required 
pursuant to the notice of termination and in furtherance of its role as a fiduciary in order to facilitate 
an orderly transition of the management of the Fund. This Agreement will automatically and 
immediately terminate in the event of its assignment (as defined in the 1940 Act). 

Non-Exclusive Management. The Commodities Trading Adviser, its officers, employees, 
and agents, may have or take the same or similar positions in specific investments for their own 
accounts, or for the accounts of other clients, as the Commodities Trading Adviser does for the 
Allocated Assets. The Adviser expressly acknowledges and understands that the Commodities 
Trading Adviser shall be free to render investment advice to others and that the Commodities 
Trading Adviser does not make its investment management services available exclusively to the 
Adviser or the Fund. Nothing in this Agreement shall impose upon the Commodities Trading 
Adviser any obligation to purchase or sell, or to recommend for purchase or sale, for the Allocated 
Assets any commodity interest investment which the Sub-Adviser, its principals, affiliates or 
employees, may purchase or sell for their own accounts or for the account of any other client, if in 
the reasonable opinion of the Commodities Trading Adviser such investment would be unsuitable 
for the Fund or if the Commodities Trading Adviser determines in the best interest of the Fund 
such purchase or sale would be impractical. 

Representations. The Adviser hereby warrants and represents that as of the date of this 
Agreement it is registered with the CFTC as a commodity pool operator (“CPO”) and relies on 
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CFTC Rule 4.14(a)(4) for a related exemption from CTA registration with respect to the Fund, 
that its regulatory filings are current and accurately reflect its operations, and that it is in 
compliance with applicable state and federal rules and regulations pertaining to CPOs. In addition, 
the Adviser further warrants and represents that as of the date of this Agreement neither it (nor any 
of its Associated Persons) are subject to any statutory disqualification set forth in the 1940 Act, 
the CEA or any related regulations (or successor laws or regulations), nor is it currently the subject 
of any investigation or proceeding which could result in statutory disqualification. The Adviser 
warrants and represents that as of the date of this Agreement each of the Fund and the Adviser is 
a “qualified eligible person” (as such term is defined in CFTC Regulation 4.7(a)) and consents to 
being treated as an “exempt account” under CFTC Rule 4.7. 

The Commodities Trading Adviser hereby warrants and represents that it is registered with 
the CFTC as a CTA, that its regulatory filings are current and accurately reflect its commodities 
trading advisory operations, and that it is in compliance with applicable state and federal rules and 
regulations pertaining to CTAs. In addition, the Commodities Trading Adviser further warrants 
and represents that neither it (nor any of its Associated Persons) are subject to any statutory 
disqualification set forth in the CEA or under CFTC or NFA rules, nor is it currently the subject 
of any investigation or proceeding which could result in statutory disqualification. The 
Commodities Trading Adviser represents and warrants that it is not required to register as an 
investment adviser under the Investment Advisers Act of 1940. 

The Adviser and Commodities Trading Adviser acknowledge that their respective 
obligations to advise the other with respect to these representations shall be continuing and 
ongoing, and should any representation change for any reason, each warrants to advise the other 
immediately, together with providing the corresponding pertinent facts and circumstances. 

Amendment. This Agreement may be amended by mutual consent of the Adviser and the 
Commodities Trading Adviser, provided the Trust approves the amendment (a) by vote of a 
majority of the Trustees of the Trust, including Trustees who are not parties to this Agreement or 
“interested persons” (as defined in the 1940 Act) of any such party, cast in person at a meeting 
called for the purpose of voting on such amendment, and (b) if required under then current 
interpretations of the 1940 Act by the Securities and Exchange Commission, by vote of a majority 
of the outstanding voting securities (as defined in the 1940 Act) of the Fund. 

Privacy Notice/Confidentiality. The Adviser and Commodities Trading Adviser 
acknowledge prior receipt of the other’s customer information privacy policy and procedures, 
including any required notices. The Adviser and Commodities Trading Adviser agree to safeguard 
all information pertaining to the Fund consistent with the requirements of applicable U.S. state and 
federal law. 

Notice. Whenever any notice is required or permitted to be given under any provision of 
this Agreement, such notice shall be in writing, shall be signed by or on behalf of the party giving 
the notice and shall be mailed by first class or express mail, or sent by courier or facsimile with 
confirmation of transmission to the other party at the addresses or facsimile numbers as a party 
may from time to time specify to the other party by such notice hereunder. Any such notice shall 
be deemed duly given when delivered at such address. 
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Arbitration. Any controversy or claim arising out of or related to this Agreement shall be 
settled by binding arbitration by one arbitrator in the State of New York, Suffolk County in 
accordance with the rules then obtaining of the American Arbitration Association, and the 
arbitrator’s decision shall be binding and final, and judgment upon the award rendered may be 
entered in any court having jurisdiction thereof. 

Indemnification. (a) The Adviser agrees to defend, indemnify and hold harmless the 
Commodities Trading Adviser and Commodities Trading Adviser’s officers, directors, members, 
employees and/or agents from any and all claims, losses, damages, liabilities, costs and/or 
expenses directly resulting from the violation of any of the terms of this Agreement by the Adviser. 

(b) The Commodities Trading Adviser agrees to defend, indemnify and hold harmless the 
Adviser and each of the Adviser’s officers, directors, members, employees and/or agents from any 
and all claims, losses, damages, liabilities, costs and/or expenses directly resulting from the 
violation of any of the terms of this Agreement by the Commodities Trading Adviser. 

The Adviser and the Commodities Trading Adviser’s obligations under this paragraph shall 
survive the termination of this Agreement. 

Governing Law. (a) This Agreement shall be governed by and construed in accordance 
with the laws of the State of New York, without regard to the conflicts of laws principles thereof, 
and (b) any question of interpretation of any term or provision of this Agreement having a 
counterpart in or otherwise derived from a term or provision of the 1940 Act, shall be resolved by 
reference to such term or provision of the 1940 Act and to interpretation thereof, if any, by the 
United States courts or in the absence of any controlling decision of any such court, by rules, 
regulations or orders of the Securities and Exchange Commission issued pursuant to said 1940 
Act. In addition, where the effect of a requirement of the Act reflected in any provision of this 
Agreement is revised by rule, regulation or order of the Securities and Exchange Commission, 
such provision shall be deemed to incorporate the effect of such rule, regulation or order. 

Severability. In the event any provision of this Agreement is determined to be void or 
unenforceable, such determination shall not affect the remainder of this Agreement, which shall 
continue to be in force. 

Counterparts. This Agreement may be executed in one or more counterparts, each of which 
shall be deemed an original, but all of which together shall constitute one and the same instrument. 

Binding Effect. Each of the undersigned expressly warrants and represents that he has the 
full power and authority to sign this Agreement on behalf of the party indicated and that his 
signature will operate to bind the party indicated to the foregoing terms. 

Captions. The captions in this Agreement are included for convenience of reference only 
and in no way define or delimit any of the provisions hereto or otherwise affect their construction 
or effect. 

Change of Control. The Commodities Trading Adviser shall notify the Adviser and the 
Trust in writing at least 60 days in advance of any change of control, as defined in Section 2(a)(9) 
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of the 1940 Act, as will enable the Trust to consider whether an assignment of this Agreement, as 
defined in Section 2(a)(4) of the 1940 Act, would occur. 

Other Business. Except as set forth above, nothing in this Agreement shall limit or restrict 
the right of any of the Commodities Trading Adviser’s directors, officers or employees who may 
also be a trustee, officer, partner or employee of the Trust to engage in any other business or to 
devote his or her time and attention in part to the management or other aspects of any business, 
whether of a similar or a dissimilar nature, nor limit or restrict the Commodities Trading Adviser’s 
right to engage in any other business or to render services of any kind to any other corporation, 
firm, individual or association. 

PURSUANT TO AN EXEMPTION FROM THE COMMODITY FUTURES TRADING 
COMMISSION IN CONNECTION WITH ACCOUNTS OF QUALIFIED ELIGIBLE 
PERSONS, THIS AGREEMENT IS NOT REQUIRED TO BE, AND HAS NOT BEEN, FILED 
WITH THE COMMISSION. THE COMMODITY FUTURES TRADING COMMISSION DOES 
NOT PASS UPON THE MERITS OF PARTICIPATING IN A TRADING PROGRAM OR 
UPON THE ADEQUACY OR ACCURACY OF COMMODITY TRADING ADVISOR 
DISCLOSURE. CONSEQUENTLY, THE COMMODITY FUTURES TRADING 
COMMISSION HAS NOT REVIEWED OR APPROVED THIS TRADING PROGRAM OR 
THIS AGREEMENT. 

[signature page follows] 
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 IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 
executed by their officers designated below. 
 
 
Rational Advisors, Inc. ReSolve Asset Management SEZC 

(Cayman) 

By: _____________________ By: ____________________ 

Name: Jerry Szilagyi Name: Michael Philbrick 
Title: Chief Executive Officer Title: Director and Chief Executive Officer  

Dated: as of September 30, 2023 




