SUMMARY PROSPECTUS — May 4, 2020
FS Energy Total Return Fund
Class A: FSEGX
Class I: FSEYX
Before you invest, you may want to review the Fund’s Prospectus, which contains more information
about the Fund and its risks. You can find the Fund’s Prospectus and other information about the Fund,
including its Statement of Additional Information and most recent reports to shareholders, online at
www.fsinvestments.com/investments/funds/fs-energy-total-return-i and www.fsinvestments.com/
investments/funds/fs-energy-total-return-a. You can also get this information at no cost by calling
1-877-628-8575 or by contacting the Fund through the FS Investments website at
www.fsinvestments.com/contact-us. The Fund’s Prospectus and Statement of Additional Information,
each dated January 29, 2020 (as revised May 4, 2020), as revised or supplemented from time to time,
are incorporated by reference into this Summary Prospectus.
Electronic Reports Disclosure — Beginning on January 1, 2021, as permitted by regulations adopted
by the Securities and Exchange Commission, paper copies of the FS Energy Total Return Fund’s (the
“Fund”) shareholder reports will no longer be sent by mail, unless you specifically request paper copies
of the reports from the Fund or from your financial intermediary (such as a broker-dealer or bank).
Instead, the reports will be made available on a website, and you will be notified by mail each time a
report is posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this
change and you need not take any action. Shareholders who hold accounts directly may elect to
receive shareholder reports and other communications from the Fund electronically by calling
(877) 628-8575 or emailing service@fsinvestments.com to make such arrangements. For shareholders
who hold accounts through an investment advisor, bank or broker-dealer, please contact that financial
intermediary directly for information on how to receive shareholder reports and other communications
electronically.
You may elect to receive all future reports in paper free of charge. Shareholders who hold accounts
directly may inform a Fund that you wish to continue receiving paper copies of your shareholder reports
by calling (877) 628-8575 or emailing service@fsinvestments.com. For shareholders who hold
accounts through an investment advisor, bank or broker-dealer, please contact that financial
intermediary directly to inform them that you wish to continue receiving paper copies of your
shareholder reports. Your election to receive reports in paper will apply to all funds in the fund complex
if you hold accounts directly or to all funds held in your account if you invest through your financial
intermediary.
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INVESTMENT OBJECTIVE
FS Energy Total Return Fund (the “Fund”) seeks to generate an attractive total return consisting of
current income and capital appreciation by investing primarily in the equity and debt securities of
Natural Resource/Infrastructure Companies (as hereinafter defined).
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund.
For Class A Shares, you may qualify for sales charge discounts if you invest at least $50,000 in the
Fund. More information about these and other discounts is available from your financial professional
and in the “Shareholder’s Guide — Purchases” section on page 42 of the Fund’s Prospectus and in the
“Shares of the Trust — Purchases” section on page 85 of the Fund’s Statement of Additional
Information.
Shareholder Fees
(fees paid directly from your investment)
Class I

Class A

Maximum Sales Charge (Load) imposed on purchases (as % of offering price)

None

5.75%

Maximum Deferred Sales Charge (Load)

None

None

Class I

Class A

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Distribution and/or Service (12b-1) Fees
Other Expenses(1)
Total Annual Fund Operating Expenses
Expense Reductions

(2)

Total Annual Fund Operating Expenses after Expense Reductions

1.00%
0.00%
1.35%

1.00%
0.25%
1.35%

2.35%
1.10%

2.60%
1.10%

1.25%

1.50%

(1)

FS Energy Total Return Fund previously operated as a closed-end interval fund (the “Predecessor Fund”) and
was reorganized into the Fund immediately prior to the opening of business on May 4, 2020. Other expenses
are based on estimated amounts for the current fiscal year.

(2)

FS Energy Advisor, LLC (“FS” or the “Adviser”) has entered into an Expense Limitation Agreement with the
Fund under which it has agreed to waive or reduce its fees and to assume other expenses of the Fund, if
necessary, in an amount that limits “Total Annual Fund Operating Expenses” (exclusive of management fees,
distribution or servicing fees, interest, taxes, brokerage fees and commissions, dividends and interest paid on
short positions, acquired fund fees and expenses and extraordinary expenses (as determined in the sole
discretion of the Adviser)) to not more than 0.25% of the average daily net assets for the Fund until at least
the date that is one year from the effective date of the Fund’s prospectus. The Fund may terminate the
Expense Limitation Agreement at any time. The Expense Limitation Agreement permits the Adviser to recoup
waived or reimbursed amounts within the three-year period from the date of the waiver after the Adviser bears
the expense, provided total expenses, including such recoupment, do not exceed the annual expense limit in
effect at the time of such waiver and reimbursement or recoupment. The Adviser may recoup amounts
previously waived for the Predecessor Fund prior to the reorganization subject to the above-referenced
limitations.
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Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses are
equal to Total Annual Fund Operating Expenses After Expense Reductions in the first year and Total
Annual Fund Operating Expenses thereafter. Although your actual costs may be higher or lower, based
on these assumptions your costs would be:
If shares are redeemed
1 Year

3 Years

5 Years

10 years

Class A

$719

$1,022

$1,346

$2,263

Class I

$127

$ 397

$ 686

$1,511

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result
in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in
annual fund operating expenses or in the Example, affect the Fund’s performance. During the most
recent fiscal year, the Predecessor Fund’s portfolio turnover rate was 135%.
PRINCIPAL INVESTMENT STRATEGIES
The Fund offers investors the opportunity to participate in equity and credit investments in Natural
Resource/Infrastructure Companies. “Natural Resource/Infrastructure Companies” are those issuers
and businesses that are involved in the development of energy infrastructure and the acquisition,
exploration, production, mining, processing, fractionating, refining, transportation, trans-loading,
storage, servicing or marketing of natural resources, including, but not limited to, crude oil, refined
products, petrochemicals, natural gas, natural gas liquids, coal and metals. In addition, Natural
Resource/Infrastructure Companies include power, as well as renewable energy sources, including the
related components and infrastructure needed to bring power and renewable energy sources to market.
“Related components” refers to the broader energy ecosystem associated with the production and
manufacturing of power and renewable energy, including, but not limited to, solar panels, transmission
and distribution lines and batteries.
The Fund seeks to achieve its investment objective by investing, under normal market conditions, at
least 80% of its total assets in Natural Resource/Infrastructure Companies. The Fund intends to invest
primarily in the equity and debt securities of Natural Resource/Infrastructure Companies, including, but
not limited to, (i) publicly traded corporations, (ii) publicly traded partnerships (including master limited
partnerships (“MLPs”) and general partnerships (“GPs”)), (iii) publicly traded limited liability companies
that are classified as corporations for U.S. federal income tax purposes, (iv) private partnerships,
MLPs, limited liability companies and corporations, and (v) royalty trusts. Investments that the Fund
may hold or have exposure to may include equity, preferred equity, rights or other equity securities,
debt and convertible securities, mineral rights, mineral interests and derivatives of such instruments;
special purpose vehicles formed for the purpose of facilitating indirect investment in any of the above
instruments or investments; exchange-traded funds (“ETFs”), exchange-traded notes (“ETNs”), cash or
cash equivalents, short term government or public securities; and any other securities or interests that
are consistent with the investment objective and portfolio guidelines of the Fund. Certain portfolio
companies in which the Fund invests may have exposure to the commodities markets. The Fund may
invest in below-investment grade securities. The Fund’s investments in below-investment grade
securities (securities rated Ba/BB or below by Moody’s Investors Services, Inc. (“Moody’s”), Standard &
Poor’s Ratings Group (“S&P”) or Fitch IBCA, Inc. (“Fitch”) and those deemed to be of similar quality are
considered speculative with respect to the issuer’s capacity to pay interest and repay principal and are
commonly referred to as “junk” or “high-yield” securities.
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The Adviser is responsible for developing a continual investment program for the Fund and has
delegated investment discretion to Magnetar Asset Management LLC (“Magnetar” or the “Sub-Adviser”)
to execute on the Fund’s strategy within investment guidelines developed by the Adviser and the
Sub-Adviser. Magnetar’s investment professionals have extensive experience investing in the
securities of companies operating in the Natural Resource/Infrastructure sector and employ a rigorous
“bottom up” and “top down” risk assessment to identify, evaluate, underwrite, monitor and exit all
investment opportunities on behalf of the Fund. Magnetar’s overall approach to the underwriting
process is to target those opportunities with attractive total return profiles and involves team-wide
collaboration at each step of the investment process to promote continuous idea sharing and thesis
validation. Magnetar’s scale and energy and infrastructure sector expertise also provide access to an
established platform for evaluating investments, managing risk and focusing on opportunities it believes
have the potential to generate superior investment returns.
The Fund has adopted the following non-fundamental investment policies:
•

Under normal market conditions, the Fund intends to invest primarily in securities of publicly traded
issuers and securities eligible for resale to qualified institutional buyers as contemplated by
Rule 144A under the Securities Act of 1933, as amended (the “1933 Act”), for which a liquid
market has developed, as determined pursuant to procedures adopted by the Board of Trustees
(the “Board”) of FS Series Trust (the “Trust”).

•

The Fund may also invest in securities of U.S. and non-U.S. issuers that are holding companies
that indirectly own, hold or control securities of Natural Resource/Infrastructure Companies but
which themselves are not Natural Resource/Infrastructure Companies.

•

The Fund may hold both long and short positions in securities and other assets consistent with its
investment objective and policies.

•

The Fund may invest up to 15% of its total assets in any single issuer.

•

To comply with the requirements applicable to regulated investment companies under the Internal
Revenue Code of 1986, as amended (the “Code”), the Fund will limit its investment in MLPs to no
more than 25% of its total assets.

•

The Fund may also invest up to 20% of its total assets in securities of U.S. and non-U.S. issuers
that may not be considered Natural Resource/Infrastructure Companies.

The Fund may invest without limitation in securities of U.S. issuers and non-U.S. issuers located in
countries throughout the world, including in developed and emerging markets. Foreign securities in
which the Fund may invest may be U.S. dollar-denominated or non-U.S. dollar-denominated.
The Fund may invest in securities within a broad market capitalization range. The Fund will generally
invest in securities with market capitalization of over $1 billion.
The Fund may also engage in short sales of securities. The Fund will not make a short sale if, after
giving effect to such sale, the market value of all securities sold short exceeds 25% of the value of its
Managed Assets or the Fund’s aggregate short sales of a particular class of securities exceeds 25% of
the outstanding securities of that class. “Managed Assets” means the total assets of the Fund
(including any assets attributable to money borrowed for investment purposes) minus the sum of the
Fund’s accrued liabilities (other than money borrowed for investment purposes). The Fund may make
short sales “against the box” without respect to such limitations. In this type of short sale, at the time of
the sale, the Fund owns or has the immediate and unconditional right to acquire at no additional cost
the identical security.
The Fund is considered non-diversified, which means that the percentage of its assets that may be
invested in the securities of a single issuer is not limited by the Investment Company Act of 1940, as
amended (the “1940 Act”).
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PRINCIPAL INVESTMENT RISKS
An investment in the Fund should be considered a speculative investment that entails substantial risks;
you may lose part or all of your investment or your investment may not perform as well as other similar
investments. An investment in the Fund should be viewed only as part of an overall investment
program. No assurance can be given that the Fund’s investment program will be successful. Each risk
noted below is considered a principal risk of the Fund, regardless of the order in which it appears. The
significance of each risk factor below may change over time and you should review each risk factor
carefully. Please refer to the “Additional Information about the Fund — Additional Risks” section in the
Fund’s Prospectus for additional information. Some or all of these risks may adversely affect the Fund’s
net asset value (“NAV”), yield, total return and ability to meet its investment objective.
Natural Resource/Infrastructure Company Risk
Investments related to natural resources may be affected by numerous factors, including events
occurring in nature, inflationary pressures and domestic and international politics. For example, events
occurring in nature (such as earthquakes or fires in prime natural resource areas) and political events
(such as coups or military confrontations) can affect the overall supply of a natural resource and the
value of companies involved in such natural resource. Political risks and other risks to which non-US
companies are subject also may affect US companies if they have significant operations or investments
in non-US countries. In addition, interest rates, prices of raw materials and other commodities,
international economic developments, energy conservation, tax and other government regulations (both
US and non-US) may affect the supply of and demand for natural resources, which can affect the
profitability and value of securities issued by companies in the natural resources category. Securities of
companies within specific natural resources sub-categories can perform differently than the overall
market. This may be due to changes in such things as the regulatory or competitive environment or to
changes in investor perceptions.
Market Risk
Investments in securities, in general, are subject to market risks that may cause their prices to fluctuate
over time. An investment in the Fund may lose money.
Equity Risk
The prices of equity securities in which the Fund holds long and short positions may rise and fall daily.
These price movements may result from factors affecting individual companies, industries, securities
markets or economies.
Interest Rate Risk
Interest rate risk is the risk that prices of fixed income securities generally increase when interest rates
decline and decrease when interest rates increase. The Fund may lose money if short-term or
long-term interest rates rise sharply or otherwise change in a manner not anticipated by the Adviser or
Sub-Adviser. It is likely that there will be less governmental action in the near future to maintain low
interest rates. The negative impact on fixed income securities from the resulting rate increases for that
and other reasons could be swift and significant.
Fixed Income Risk
The price of fixed-income securities responds to economic developments, particularly interest rate
changes, as well as to perceptions about the credit risk of individual issuers. Rising interest rates
generally will cause the price of bonds and other fixed-income debt securities to fall. Falling interest
rates may cause an issuer to redeem, call or refinance a security before its stated maturity, which may
result in the Fund having to reinvest the proceeds in lower yielding securities. Bonds and other
fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of
an issuer will weaken and/or an issuer of a fixed-income security will fail to make timely payments of
principal or interest and the security will go into default. Loans and other direct indebtedness involve
the risk that the Fund will not receive payment of principal, interest and other amounts due in
connection with these investments, which depend primarily on the financial condition of the borrower. A
borrower may fail to satisfy financial or operating covenants, which could lead to defaults and,
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potentially, termination of its loans and foreclosure on its secured assets, which could trigger
cross-defaults under other agreements and jeopardize such company’s ability to meet its obligations
under the debt or equity securities that the Fund holds. Additionally, if the Fund uses debt to finance
investments, its net investment income may depend, in part, upon the difference between the rate at
which it borrows funds and the rate at which it invests those funds.
Non-Investment Grade Fixed Income Securities Risk
Non-investment grade fixed income securities and unrated securities of comparable credit quality
(commonly known as “junk bonds”) are considered speculative and are subject to the increased risk of
an issuer’s inability to meet principal and interest payment obligations, increased risk of price volatility,
increased risk of illiquidity and other risks.
Non-Diversification Risk
The Fund is classified as a “non-diversified” investment company, which means that the percentage of
its assets that may be invested in the securities of a single issuer is not limited by the 1940 Act. As a
result, the Fund’s investment portfolio may be subject to greater risk and volatility than if investments
had been made in the securities of a broad range of issuers.
Master Limited Partnerships Risk
MLPs are publicly traded partnerships primarily engaged in the transportation, storage, processing,
refining, marketing, exploration, production, and mining of minerals and natural resources. Investments
in securities (units) of MLPs involve risks that differ from an investment in common stock. Holders of
these units have more limited rights to vote on matters affecting the partnership. These units may be
subject to cash flow and dilution risks. There are also certain tax risks associated with such an
investment. In particular, the Fund’s investment in MLPs can be limited by the Fund’s intention to
qualify as a regulated investment company (“RIC”) for U.S. federal income tax purposes, and can limit
the Fund’s ability to so qualify. In addition, conflicts of interest may exist between common unit holders,
subordinated unit holders and the general partner of a MLP, including a conflict arising as a result of
incentive distribution payments. In addition, there are risks related to the general partner’s right to
require unit holders to sell their common units at an undesirable time or price.
Commodities Risk
To the extent that the Fund gains exposure to the commodities markets, such exposure may subject
the Fund to greater volatility than investments in traditional securities. The value of commodity-linked
investments may be affected by changes in overall market movements, commodity index volatility,
changes in interest rates, or sectors affecting a particular industry or commodity, such as drought,
floods, weather, embargoes, tariffs and international economic, political and regulatory developments.
The prices of certain commodities may fluctuate widely due to factors such as changes in value, supply
and demand and governmental regulatory policies. Some commodity-linked investments are issued by
companies in the financial services sector, including the banking, brokerage and insurance sectors. As
a result, events affecting issuers in the financial services sector may cause the Fund’s share value to
fluctuate.
Currency Risk
The Fund’s returns may be adversely impacted by changes in currency exchange rates.
Leverage Risk
Leverage occurs when the Fund directly or indirectly increases its assets available for investment using
borrowings, short sales, financial or other similar instruments or techniques. The use of leverage may
make any change in the Fund’s NAV greater than it otherwise would be and thus result in increased
volatility of returns and the risk that the Fund will lose more than it has invested. Leverage can also
create interest or other transactional expenses that may lower the Fund’s overall returns. The use of
leverage may cause the Fund to liquidate portfolio positions at disadvantageous times in order to
satisfy its obligations or to meet any asset segregation or position coverage requirements.
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Liquidity Risk
Although the Fund will invest primarily in liquid, publicly traded securities, the Fund may make
investments that may be illiquid or that may become less liquid in response to market developments or
adverse investor perceptions. Illiquid investments may be more difficult to value and more difficult to
sell in response to redemption requests than liquid investments. If the Fund must sell illiquid or less
liquid assets to meet redemption requests or other cash needs, it may be forced to sell at a loss.
Royalty Trusts
The U.S. royalty trusts in which the Fund may invest are likely to be heavily invested in crude oil and
natural gas. Potential growth may be sacrificed because revenue is passed on to a royalty trust’s
unitholders (such as the Fund), rather than reinvested in the business. Royalty trusts generally do not
guarantee minimum distributions or even return of capital. If the assets underlying a royalty trust do not
perform as expected, the royalty trust may reduce or even eliminate distributions. The declaration of such
distributions generally depends upon various factors, including the operating performance and financial
condition of the royalty trust and general economic conditions. Canadian royalty trusts are generally
subject to similar risks as U.S. royalty trusts, as described above. However, unlike U.S. royalty trusts,
Canadian royalty trusts and Canadian Natural Resource/Infrastructure Companies may engage in the
acquisition, development and production of natural gas and crude oil to replace depleting reserves. They
may have employees, issue new shares, borrow money, acquire additional properties, and manage the
resources themselves. As a result, Canadian royalty trusts and Canadian Natural Resource/Infrastructure
Companies are exposed to commodity risk and production and reserve risk, as well as operating risk.
Convertible Securities Risk
If market interest rates rise, the value of a convertible security usually falls. In addition, convertible
securities are subject to the risk that the issuer will not be able to pay interest or dividends when due, and
their market value may change based on changes in the issuer’s credit rating or the market’s perception
of the issuer’s creditworthiness. Since it derives a portion of its value from the common stock into which it
may be converted, a convertible security is also subject to the same types of market and issuer risks that
apply to the underlying common stock. “Mandatory” convertible bonds, which must be converted into
common stock by a certain date, may be more exposed to the risks of the underlying common stock.
Credit/Default Risk
An issuer or guarantor of fixed income securities or instruments held by the Fund may default on its
obligation to pay interest and principal when due or default on any other obligation, which may impair
the liquidity and value of the Fund’s investment.
Foreign Investments and Emerging Markets Risk
The Fund may invest in the securities of non-U.S. issuers, including those located in developing
countries, which securities involve risks beyond those associated with investments in U.S. securities.
These risks may relate to foreign political, social and economic matters, less developed markets,
political immobility and less developed legal and accounting practices.
High Portfolio Turnover Risk
Active and frequent trading of the Fund’s portfolio securities may result in increased transaction costs
to the Fund, including brokerage commissions, dealer mark-ups and other transaction costs, which
could reduce the Fund’s return.
Short Sales Risk
A short sale of a security involves the theoretical risk of unlimited loss because of increases in the
market price of the security sold short. The Fund’s use of short sales, in certain circumstances, can
result in significant losses.
As with any fund, there is no guarantee that the Fund will achieve its investment objective.
An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency.
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PERFORMANCE INFORMATION
The bar chart and the Average Annual Total Returns table below provide some indication of the risks of
investing in the Fund by showing changes in the Predecessor Fund’s performance from year to year for
the periods indicated and by showing how the Predecessor Fund’s average annual returns compare
with the returns of a broad-based securities market index.
Prior to May 4, 2020, the Fund operated as the Predecessor Fund, a closed-end interval fund. The
Predecessor Fund commenced operations on March 15, 2017 and had the same investment objective
and substantially similar investment policies as the Fund. The approval of all of the Predecessor Fund’s
investments, which were recommended by Magnetar, required pre-approval of the Adviser’s investment
committee. On May 4, 2020, the Predecessor Fund was reorganized as an open-end fund through a
transfer of all of its assets and liabilities to the Fund. Shareholders of Class I, Class A and Class T of
the Predecessor Fund received Class I, Class A and Class A shares of the Fund, respectively, in
exchange for their shares of the Predecessor Fund. Subject to oversight by the Adviser and the Board,
Magnetar will directly manage the Fund’s assets on a discretionary basis without pre-approval by the
Adviser's investment committee. The returns presented in the bar chart below do not reflect the
Predecessor Fund's Class T’s or Class A’s total expenses. If the effect of Class T’s and Class A’s total
expenses were reflected, returns may be lower than those shown because Class T and Class A shares
of the Predecessor Fund had higher total expenses than Class I shares of the Predecessor Fund.
Past performance assumes the reinvestment of all dividend income and capital gains distributions.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s
tax situation and may differ from those shown. After-tax returns shown are not relevant to investors that
are tax-exempt or hold their Fund shares through tax-advantaged arrangements, such as 401(k) plans
or individual retirement accounts. After-tax returns are shown for Class I only. After-tax returns for other
classes will vary. The Fund’s current performance for the most recent month end can be obtained by
calling 1-877-628-8575 or by visiting the Fund’s website at www.fsinvestments.com. The Fund’s past
performance is not necessarily an indication of how the Fund will perform in the future.
Class I
20.00%

Predecessor Fund Average Annual
Total Returns
Periods Ended December 31, 2019

18.42%

15.00%

CLASS I

10.00%
5.00%
0.00%
-5.00%

-0.17%

-10.00%
-15.00%
-20.00%

Annualized
Since
1 Year Inception*

-15.54%
2017

2018

2019

Best Quarter: Q1 2019: +20.13%
Worst Quarter: Q4 2018: -19.48%

Return Before Taxes

18.42%

-0.05%

Return After Taxes on Distributions

16.16%

-2.86%

Return After Taxes on Distributions
and Sale of Fund Shares

14.37%

-2.86%

S&P 500 Index

31.49%

14.00%

AMEIX (Alerian Midstream Energy
Select Index)

22.35%

0.64%

Return Before Taxes

11.30%

-2.58%

S&P 500 Index

31.49%

14.16%

AMEIX (Alerian Midstream Energy
Select Index)

22.35%

0.37%

CLASS A

* Class I Shares commenced operations on March 15, 2017, and Class A Shares commenced
operations on May 16, 2017.
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Alerian Midstream Energy Select Index is a composite of North American energy infrastructure
companies and is a capped, float-adjusted, capitalization-weighted index, whose constituents are
engaged in midstream activities involving energy commodities.
MANAGEMENT
Investment Adviser: FS Energy Advisor, LLC
Sub-Adviser: Magnetar Asset Management LLC
Portfolio Managers
Name

Portfolio Manager
of the Fund Since

Title

Michael Kelly

Inception

President & Chief Investment Officer, FS Investments

Robert Haas

Inception

Chief Operating Officer, Portfolio Management Group, FS
Investments

Daniel Picard

Inception

Head of Product Development, FS Investments

Eric J. Scheyer

Inception

Head of Energy & Infrastructure, Magnetar Capital

Adam E. Daley

Inception

Co-Head of Energy & Infrastructure, Magnetar Capital

Michael D. Wilds

Inception

Managing Director and COO of Energy Infrastructure,
Magnetar Capital

Craig Rohr

Inception

Managing Director, Magnetar Capital

PURCHASE AND SALE OF FUND SHARES
You may purchase or redeem shares of the Fund each day that the New York Stock Exchange, Inc.
(“NYSE”) is open. To purchase or redeem shares you should contact your financial intermediary, or, if
you hold your shares through the Fund, you should contact the Fund by phone at 1-877-628-8575 or
by mail at 201 Rouse Boulevard, Philadelphia, PA 19112.
Each Fund’s initial and subsequent investment minimums generally are as follows:
Class A Shares

Class I Shares

Minimum Initial Investment
$2,500
$1,000,000
Minimum Subsequent Investment
$ 100
$
0
The Fund, the Adviser, or the Fund’s distributor, ALPS Distributors, Inc. (“Distributor”), may waive the
investment minimum requirements for any share class from time to time in their sole discretion.
Financial intermediaries and other retirement plans may impose additional minimum initial and
subsequent investment amounts, which may be higher than those imposed by the Fund. Contact the
Fund, your financial intermediary or retirement plan for further information.
TAX INFORMATION
The Fund’s distributions are generally taxable to you at ordinary income or capital gain tax rates, or the
rates applicable to Section 199A dividends, unless you are exempt from income tax or investing
through an IRA, 401(k) plan, or other tax-advantaged arrangement. Any withdrawals made from such a
tax-advantaged arrangement may be taxable to you.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
If you purchase Class A Shares through a broker-dealer or other financial intermediary (such as a
bank), the Fund and its related companies may pay the intermediary for the sale of Fund shares and
related services. These payments may create a conflict of interest by influencing the broker-dealer or
other intermediary and your salesperson to recommend the Fund over another investment or to
recommend one share class over another. Ask your salesperson or visit your financial intermediary’s
website for more information.
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