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Segall Bryant & Hamill Trust
225 Pictoria Drive
Suite 4500
Cincinnati, OH 45246

March 19, 2021
Dear Shareholders:

The enclosed Proxy Statement discusses proposals to be voted upon by shareholders of each of the following funds (each a
“Fund” and collectively, the “Funds”), each a series of the Segall Bryant & Hamill Trust (the “Trust”), at two special meetings to
be held on April 29, 2021:

Segall Bryant & Hamill Small Cap Value Fund

Segall Bryant & Hamill Small Cap Growth Fund

Segall Bryant & Hamill Small Cap Core Fund

Segall Bryant & Hamill All Cap Fund

Segall Bryant & Hamill Emerging Markets Fund
Segall Bryant & Hamill International Small Cap Fund
Segall Bryant & Hamill Fundamental International Small Cap Fund
Segall Bryant & Hamill Global All Cap Fund

Segall Bryant & Hamill Workplace Equality Fund
Segall Bryant & Hamill Short Term Plus Fund

Segall Bryant & Hamill Plus Bond Fund

Segall Bryant & Hamill Quality High Yield Fund

Segall Bryant & Hamill Municipal Opportunities Fund
Segall Bryant & Hamill Colorado Tax Free Fund

We will hold the special meetings in the offices of Ultimus Fund Solutions (“Ultimus”), the co-administrator to each Fund, at
2 Easton Oval, Suite 300, Columbus, Ohio 43219. The first special meeting will be held at 1:00 p.m. Eastern time (the “First
Meeting”) and the second meeting will be held at 1:30 p.m. Eastern time (the “Second Meeting”) (each, a “Meeting” and
collectively the “Meetings”).

During the First Meeting, shareholders will be asked to:

Applicable Fund

Proposal 1: Approve a new investment advisory agreement by and between the Trust on behalf of Each Fund
the relevant Fund, and Segall Bryant & Hamill, LLC.

Proposal 2: Approve a change to the Segall Bryant & Hamill Emerging Markets Fund’s sub- Segall Bryant & Hamill
classification under the Investment Company Act of 1940 from “diversified” to “non-diversified” and Emerging Markets Fund
to eliminate the fundamental investment restriction of the Fund with respect to diversification.

During the Second Meeting, shareholders will be asked to:

Applicable Fund

Proposal 1: Elect Thomas J. Abood to serve on the Board of Trustees until his resignation, Each Fund
retirement, death or removal or until his successor is duly elected and qualified.

Please review the Proxy Statement and cast your vote on the proposals. After consideration of each proposal, the Board of
Trustees of the Trust (the “Board of Trustees”) has unanimously approved the proposals. The Board of Trustees recommends
that you vote FOR each proposal.

First Meeting — Proposal 1:

Shareholders of each Fund are being asked to approve a new investment advisory agreement between Segall Bryant & Hamill,
LLC (“SBH”) and the Trust with respect to that Fund so that SBH can continue to serve as the investment adviser to that Fund.



First Meeting — Proposal 2:

Shareholders of the Segall Bryant & Hamill Emerging Markets Fund are being asked to approve a change to the Fund’s sub-
classification under the Investment Company Act of 1940 (the “1940 Act”) from “diversified” to “non-diversified” and to
eliminate the fundamental investment restriction of the Fund with respect to diversification.

Second Meeting — Proposal 1: Shareholders of all Funds are being asked to elect one Trustee, Thomas J. Abood, to serve on the
Board until his resignation, retirement, death, or removal or until his successor is duly elected and qualified.

THE BOARD OF TRUSTEES OF THE TRUST HAVE APPROVED, AND
UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR EACH PROPOSAL.

Your vote is important no matter how many shares you own. The enclosed materials explain each proposal in detail, and

we encourage you to review them. Voting your shares early will avoid costly follow-up mail and telephone solicitation. After
reviewing the enclosed materials, please complete, sign and date your proxy card(s) and mail it promptly in the enclosed return
envelope, or help save time and postage costs by calling the toll-free number and following the instructions. You may also vote
via the Internet by logging on to the website indicated on your proxy card and following the instructions that will appear. If you
have any questions about the proposals or the voting instructions, you may call Okapi Partners, LLC, our proxy solicitation firm,
at 1-844-343-2625.

Very truly yours,
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Janice M. Teague
Chair of Segall Bryant & Hamill Trust
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SEGALL BRYANT & HAMILL TRUST
NOTICE OF SPECIAL MEETINGS OF SHAREHOLDERS

To Be Held On
April 29, 2021

2 Easton Oval
Suite 300
Columbus, Ohio 43219

To the Shareholders:

NOTICE IS HEREBY GIVEN that the Board of Trustees of the Segall Bryant & Hamill Trust, an open-end management investment
company organized as a Massachusetts business trust, has called special meetings of the shareholders of each of the following
funds (each a “Fund” and collectively, the “Funds”), to be held on April 29, 2021

Segall Bryant & Hamill Small Cap Value Fund

Segall Bryant & Hamill Small Cap Growth Fund

Segall Bryant & Hamill Small Cap Core Fund

Segall Bryant & Hamill All Cap Fund

Segall Bryant & Hamill Emerging Markets Fund
Segall Bryant & Hamill International Small Cap Fund
Segall Bryant & Hamill Fundamental International Small Cap Fund
Segall Bryant & Hamill Global All Cap Fund

Segall Bryant & Hamill Workplace Equality Fund
Segall Bryant & Hamill Short Term Plus Fund

Segall Bryant & Hamill Plus Bond Fund

Segall Bryant & Hamill Quality High Yield Fund

Segall Bryant & Hamill Municipal Opportunities Fund
Segall Bryant & Hamill Colorado Tax Free Fund

We will hold the special meetings in the offices of Ultimus Fund Solutions (“Ultimus”), the co-administrator to each Fund, at
2 Easton Oval, Suite 300, Columbus, Ohio 43219. The first special meeting will be held at 1:00 p.m. Eastern time (the “First
Meeting”) and the second meeting will be held at 1:30 p.m. Eastern time (the “Second Meeting”) (each, a “Meeting” and
collectively the “Meetings”).

During the First Meeting, the shareholders will be asked to:

Applicable Fund

Proposal 1: Approve a new investment advisory agreement by and between the Trust on behalf of Each Fund
the relevant Fund, and Segall Bryant & Hamill, LLC.

Proposal 2: Approve a change to the Segall Bryant & Hamill Emerging Markets Fund’s sub- Segall Bryant & Hamill
classification under the Investment Company Act of 1940 from “diversified” to “non-diversified” and Emerging Markets Fund
to eliminate the fundamental investment restriction of the Fund with respect to diversification.

During the Second Meeting, shareholders will be asked to:

Applicable Fund

Proposal 1: Elect Thomas J. Abood to serve on the Board of Trustees until his resignation, Each Fund
retirement, death or removal or until his successor is duly elected and qualified.

THE BOARD OF TRUSTEES OF THE FUNDS RECOMMENDS THAT YOU VOTE FOR THE PROPOSALS.

Shareholders of a Fund who owned shares of a Fund as of the close of business on February 24, 2021 will receive notice of the
Meetings and will be entitled to vote at the Meetings. Proxies or voting instructions may be revoked at any time before they are
exercised by executing and submitting a revised proxy, by giving written notice of revocation to the applicable Fund, or at the
Meetings.



First Meeting — Proposal 1:

Shareholders of each Fund are being asked to approve a new investment advisory agreement between Segall Bryant & Hamill,
LLC (“SBH”) and the Trust with respect to that Fund so that SBH can continue to serve as the investment adviser to that Fund.

First Meeting — Proposal 2:

Shareholders of the Segall Bryant & Hamill Emerging Markets Fund are being asked to approve a change to the Fund’s sub-
classification from “diversified” to “non-diversified” and to eliminate the fundamental investment restriction of the Fund with
respect to diversification.

Second Meeting — Proposal 1:

Shareholders of all Funds are being asked to elect one Trustee, Thomas J. Abood, to serve on the Board of Trustees until his
resignation, retirement, death, or removal or until his successor is duly elected and qualified.

YOUR VOTE IS IMPORTANT — PLEASE SIGN, DATE AND RETURN YOUR PROXY PROMPTLY.

You are cordially invited to participate in the Meetings. Since it is important that your vote be represented whether or not
you are able to participate, you are urged to consider these matters and to complete, date, and sign and return the enclosed
proxy card(s) in the enclosed postage-paid envelope or vote by telephone or through the Internet. If you choose to attend the
Meetings in person, COVID-19 precautions will be in place with appropriate mask wearing and social distancing required. We
ask your cooperation in voting your proxy promptly.

By order of the Board of Trustees of Segall
Bryant & Hamill Trust, on behalf of the Funds

Doneld S

Derek W. Smith
Secretary



Important Notice Regarding the Availability of Proxy Materials for the Meetings to be
Held on April 29, 2021 or any adjournment or postponement thereof

This Notice and the Proxy Statement are available on the internet at www.okapivote.com/SBH. On this website, you will be able
to access this Notice, the Proxy Statement, any accompanying materials and any amendments or supplements to the foregoing
material that are required to be furnished to shareholders. To request a copy of this Notice, the Proxy Statement or a Form of
Proxy please call 1-844-343-2625. You may also call for information on how to obtain directions to be able to participate in the
Meetings. Copies of a Fund’s annual report have previously been made available to shareholders. This Proxy Statement should

be read in conjunction with a Fund’s annual report. You may request a copy of the annual report by calling 1-800-392-2673 or by
visiting the Trust’s website at www.sbhfunds.com.



IMPORTANT INFORMATION TO HELP YOU UNDERSTAND AND VOTE ON THE PROPOSALS

We strongly encourage you to read the full text of the enclosed Proxy Statement. However, as a quick reference, we are also
providing you the following questions and answers, which provide a brief overview of the proposals. Your vote is important.

Please note that all defined terms used but not otherwise defined in the following questions and answers have the meanings
given to them in the Proxy Statement.

QUESTIONS AND ANSWERS
General:
Q. What am | being asked to vote on?

A. During the First Meeting, shareholders will be asked to:

Applicable Fund

Proposal 1: Approve a new investment advisory agreement by and between the Trust, on behalf of Each Fund
the relevant Fund, and Segall Bryant & Hamill, LLC.

Proposal 2: Approve a change to the Segall Bryant & Hamill Emerging Markets Fund’s sub- Segall Bryant & Hamill
classification under the Investment Company Act of 1940 from “diversified” to “non-diversified” and Emerging Markets Fund
to eliminate the fundamental investment restriction of the Fund with respect to diversification.

During the Second Meeting, shareholders will be asked to:

Applicable Fund

Proposal 1: Elect Thomas J. Abood to serve on the Board of Trustees until his resignation, Each Fund
retirement, death or removal or until his successor is duly elected and qualified.

Why are you sending me this information?

>

You are receiving these proxy materials because you own shares in one or more Funds and have the right to vote on these
very important proposals concerning your investment.

Who will bear the costs related to this proxy solicitation?
SBH has agreed to bear the costs related to this proxy solicitation.

Who is entitled to vote?
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If you owned shares of a Fund as of the close of business on February 24, 2021, you are entitled to vote with respect to the
proposal(s) for that Fund.

o

When and where will the Meetings be held?

A. The Meetings will be held in the offices of Ultimus at 2 Easton Oval, Suite 300, Columbus, Ohio 43219 on April 29, 2021 with
the First Meeting beginning at 1:00 p.m. Eastern time and the Second Meeting beginning at 1:30 p.m. Eastern time. If you
choose to attend the Meetings in person, COVID-19 precautions will be in place with appropriate mask wearing and social
distancing required.

Q. How do I vote my shares?

A. Your vote is very important. For your convenience, there are several ways you can vote:

By Mail: Vote, sign and return the enclosed proxy card(s) in the enclosed self-addressed, postage-paid envelope;
By Telephone: Call the number printed on the enclosed proxy card(s);

By Internet: Access the website address printed on the enclosed proxy card(s); or

In Person: Attend the Meetings as described in the Proxy Statement.
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What vote is required to approve Proposal 1 of the First Meeting?

The proposal requires the affirmative vote of a “majority of the outstanding voting securities” of a Fund as defined in the
1940 Act. This means the lesser of (1) 67% or more of the shares of that Fund present at the Meeting or represented by
proxy, if holders of shares representing more than 50% of the outstanding shares of that Fund are present or represented by
proxy, or (2) more than 50% of the outstanding shares of that Fund. Each Fund will vote independently on this proposal and
the vote of a Fund has no effect on the vote of any other Fund.

What vote is required to approve Proposal 2 of the First Meeting?

The proposal requires the affirmative vote of a “majority of the outstanding voting securities” (as defined above) of the
Segall Bryant & Hamill Emerging Markets Fund.

What vote is required to approve Proposal 1 of the Second Meeting?

The proposal requires the affirmative vote of a plurality (the greatest number of affirmative votes) of the shares of all Funds
voting together at the Meeting or represented by proxy, irrespective of class.

What happens if | sign and return my proxy card but do not mark my vote?
Your proxy will be voted in favor of the relevant proposal(s).
May | revoke my proxy?

You may revoke your proxy at any time before it is exercised by giving written notice of your revocation to the applicable
Fund, or by the execution and delivery of a later-dated proxy. You may also revoke your proxy by attending the Meeting,
requesting the return of your proxy, and voting.

How can | obtain a copy of a Fund’s annual or semi-annual report?

If you would like to receive a copy of the latest annual or semi-annual report(s) for a Fund, please call 1-800-392-2673, or
write to Segall Bryant & Hamill Funds, P.O. Box 46707, Cincinnati, Ohio 45246-0707 or visit www.sbhfunds.com. The reports
will be furnished free of charge.

Whom should I call for additional information about this Proxy Statement?

If you need any assistance, or have any questions regarding the proposals or how to vote your shares, please call Okapi
Partners, LLC, our proxy solicitation firm, toll free at 1-844-343-2625.

First Meeting — Proposal 1:

Q.

A.

What is happening?

Shareholders of each Fund are being asked to approve a new investment advisory agreement between Segall Bryant &
Hamill, LLC (“SBH”) and the Trust with respect to that Fund so that SBH can continue to serve as the investment adviser to
that Fund.

On January 25, 2021, SBH entered into a membership interest purchase agreement (the “Agreement”) with Cl US Holdings,
Inc. (the “Purchaser”), Cl Financial Corp., the owners of the equity of SBH, and 9421 LLC, as the Sellers’ Representative,
pursuant to which the Purchaser will acquire 100% of the equity of SBH (the “Transaction”). The completion of the
Transaction (the “Closing”) is expected to occur in the second calendar quarter of 2021.

Under the Investment Company Act of 1940 (the “1940 Act”), a transaction that results in a change of more than 25% of the
voting interests of an investment adviser constitutes a “change in control” of the adviser. The 1940 Act further states that

a change in control of an investment adviser causes the adviser’s advisory agreement to be “assigned,” which results in the
automatic termination of the agreement by the agreement’s terms as required by the 1940 Act. The Closing will constitute
a “change in control” of SBH for purposes of the 1940 Act and will cause the “assignment” and automatic termination

of the Current Agreement with respect to each Fund. The 1940 Act requires that advisory agreements, such as the New
Agreement, be approved by a vote of a majority of the outstanding shares of the applicable Fund. Therefore, shareholders
of each Fund are being asked to approve the proposed New Agreement.

How will the Transaction or the approval of a New Agreement affect me as a Fund shareholder?

The investment objectives and strategies for each Fund will be unchanged as a result of the completion of the Transaction
or the approval of the New Agreement. You will still own the same shares in your Fund. The New Agreement will not change
the services provided by SBH to any Fund nor will the New Agreement change the day-to-day management of any Fund.
The New Agreement incorporates certain modifications to the Current Agreement that are designed to memorialize and
make explicit certain functions and duties of SBH that are implicit in the Current Agreement, as well as certain regulatory



requirements that have gone into effect since the Current Agreement went into effect. Additionally, the New Agreement has
new dates of execution, effectiveness, and termination. The fees to be charged under the New Agreement are identical to
the fees charged under the Current Agreement.

If approved by shareholders, the New Agreement will have an initial two-year term and will be subject to annual renewal
thereafter.

From May 1, 2020, until at least April 30, 2021, SBH has contractually agreed to waive the investment advisory and/or
administration fees and/or to reimburse other expenses (not including acquired fund fees and expenses, taxes, brokerage
expense, and extraordinary expenses) as reflected in the table below, with the exception of the Small Cap Value, All Cap,
Emerging Markets, and International Small Cap Funds which is for the period May 1, 2020, until at least December 31, 2021.
These agreements may not be terminated or modified by SBH, without the approval of the Board of Trustees prior to April
30, 2021, with the exception of the Small Cap Value, All Cap, Emerging Markets, and International Small Cap Funds for which
the date is December 31, 2021.

Expense Limit after Fee Waivers and/or Reimbursements

Fund Retail Class Inst. Class
Segall Bryant & Hamill Small Cap Value Fund 1.14% 0.99%
Segall Bryant & Hamill Small Cap Growth Fund 1.14% 0.99%
Segall Bryant & Hamill Small Cap Core Fund 1.14% 0.99%
Segall Bryant & Hamill All Cap Fund 0.99% 0.84%
Segall Bryant & Hamill Emerging Markets Fund 1.38% 1.23%
Segall Bryant & Hamill International Small Cap Fund 1.18% 1.03%
Segall Bryant & Hamill Fundamental International Small Cap Fund 1.25% 1.10%
Segall Bryant & Hamill Global All Cap Fund 0.89% 0.74%
Segall Bryant & Hamill Workplace Equality Fund 0.89% 0.74%
Segall Bryant & Hamill Short Term Plus Fund 0.49% 0.40%
Segall Bryant & Hamill Plus Bond Fund 0.55% 0.40%
Segall Bryant & Hamill Quality High Yield Fund 0.85% 0.70%
Segall Bryant & Hamill Municipal Opportunities Fund 0.65% 0.50%
Segall Bryant & Hamill Colorado Tax Free Fund 0.65% 0.50%
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If the New Agreement is approved by a Fund’s shareholders, that Fund will enter into a fee waiver letter agreement with
SBH with substantially similar material terms as the fee waiver letter agreement currently in place, except that the new fee
waiver letter agreement will continue through the later of: (i) April 30, 2023 or (ii) the two year anniversary of the Closing.

Will there be any changes to each Fund’s portfolio managers?

Each Fund’s portfolio managers are expected to remain the same.

Will any Fund’s name change as a result of the Transaction?

If the Transaction is completed, it is anticipated that the Funds’ names and the Trust’s name will remain unchanged.
Has the Board of Trustees approved the New Agreement and how does the Board recommend that | vote?

The Board unanimously approved the New Agreement at a meeting held on February 17, 2021, and recommends that you
vote FOR the proposal.

What will happen if shareholders of a Fund do not approve the New Agreement?

If shareholders of a Fund do not approve the New Agreement, the New Agreement will not be in effect with respect to that
Fund (in other words, the adoption of the New Agreement is not contingent on the approval by shareholders of the New
Agreement with respect to each Fund), and the Board may consider all other available options, including without limitation,
liquidating such Fund.




First Meeting — Proposal 2:

Q.
A.

Q.
A.

What is happening?

Shareholders of the Segall Bryant & Hamill Emerging Markets Fund are being asked to approve a change to the Segall Bryant
& Hamill Emerging Markets Fund’s sub-classification under the 1940 Act from “diversified” to “non-diversified” and to
eliminate the fundamental investment restriction of the Fund with respect to diversification.

Why are we doing this?

The 1940 Act limits how much a diversified fund can invest in any single holding. Under the 1940 Act, out of 75% of a Fund’s
assets, 5% or more cannot be invested in a single holding. The Fund’s benchmark is comprised of several issuers that in
recent years have been near or exceed the 5% level. The Portfolio Management Team believes that it would be beneficial

to have additional flexibility which will better enable the portfolio managers to execute the Fund’s investment strategy.

Due to the limitations imposed on a diversified fund’s investments in any one holding, the Fund may not be able to add to
its positions in certain stocks viewed favorably by the portfolio managers. Although the Fund does not seek to track to its
benchmark, there may be benefits to shareholders from the flexibility afforded by a non-diversified fund.

How does the modification of the investment restriction affect each Fund’s investment objectives, strategies and policies?

The Fund'’s investment objective will remain the same and the Fund’s principal investment strategies and investment policies
will remain substantially the same.

What will happen if shareholders do not approve the Proposal?

If shareholders holding a majority of the outstanding shares of the Fund do not consent to approve the proposal, SBH will
continue to manage the Fund as a “diversified fund” for the purposes of the 1940 Act, and no changes will be made to the
Fund’s fundamental investment restrictions, but will not be able to invest the Fund’s portfolio in a manner that SBH believes
would be most beneficial to the Fund and its shareholders. The approval of the proposal with respect to the Fund is not
contingent on the shareholders of the Funds approving First Meeting Proposal 1 or Second Meeting Proposal 1, meaning
that if shareholders of the Segall Bryant & Hamill Emerging Markets Fund approves the proposal, but shareholders of each
Fund do not approve First Meeting Proposal 1 or Second Meeting Proposal 1, the Segall Bryant & Hamill Emerging Markets
Fund will still implement the changes to that Fund’s investment restriction.

How does the Board recommend that | vote?

The Board recommends that shareholders vote FOR the proposal.

Second Meeting — Proposal 1:

Q.

A.

What is happening?

Shareholders of all Funds are being asked to elect one Trustee, Thomas J. Abood, to serve on the Board until his resignation,
retirement, death or removal or until his successor is duly elected and qualified.

How does the Board recommend that | vote?

The Board recommends that shareholders vote FOR the proposal. Each Trustee has approved the trustee nominee described
in the Proxy Statement, except that Mr. Abood abstained with respect to his nomination as a trustee.

Why am | being asked to elect a Trustee?

The Trustees are your representatives who oversee management and operations of your Fund(s). Certain regulations require
that a majority of Trustees be elected by shareholders. In addition, under the 1940 Act, new trustees cannot be appointed
by the Trustees to fill vacancies created by an expansion of the Board unless, after those appointments, at least two-thirds
of the Trustees have been elected by shareholders. The Board currently has six members, five of whom have been elected
by shareholders. The Board has determined it to be in the best interests of the Trust and its shareholders to enhance the
flexibility to expand the Board or replace a retiring or resigning Trustee in the future and that, to further that objective, the
one current Trustee that has not been previously elected by shareholders stand for election at the Second Meeting.

How will the approval of the proposal affect the composition of the Board?

The approval of the proposal will not affect the composition of the Board, except that the Board will then have greater
flexibility to expand the Board or replace a retiring or resigning Trustee in the future.
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SEGALL BRYANT & HAMILL TRUST
PROXY STATEMENT
for the Special Meetings of Shareholders

to be held on April 29, 2021

2 Easton Oval
Suite 300
Columbus, Ohio 43219

INTRODUCTION

This Proxy Statement is furnished in connection with the solicitation of proxies on behalf of the Board of Trustees (the “Board”)
of the Segall Bryant & Hamill Trust (the “Trust”), an open-end management investment company organized as a Massachusetts
business trust, on behalf of each of the below listed funds (each a “Fund” and collectively, the “Funds”), each a series of the
Trust, to be used at the Special Meetings of Shareholders of the Funds to be held on April 29, 2021.

Segall Bryant & Hamill Small Cap Value Fund

Segall Bryant & Hamill Small Cap Growth Fund

Segall Bryant & Hamill Small Cap Core Fund

Segall Bryant & Hamill All Cap Fund

Segall Bryant & Hamill Emerging Markets Fund
Segall Bryant & Hamill International Small Cap Fund
Segall Bryant & Hamill Fundamental International Small Cap Fund
Segall Bryant & Hamill Global All Cap Fund

Segall Bryant & Hamill Workplace Equality Fund
Segall Bryant & Hamill Short Term Plus Fund

Segall Bryant & Hamill Plus Bond Fund

Segall Bryant & Hamill Quality High Yield Fund

Segall Bryant & Hamill Municipal Opportunities Fund
Segall Bryant & Hamill Colorado Tax Free Fund

We will hold the special meetings in the offices of Ultimus Fund Solutions (“Ultimus”), the co-administrator to each Fund, at
2 Easton Oval, Suite 300, Columbus, Ohio 43219. The first special meeting will be held at 1:00 p.m. Eastern time (the “First
Meeting”) and the second meeting will be held at 1:30 p.m. Eastern time (the “Second Meeting”) (each, a “Meeting” and
collectively the “Meetings”).

Solicitation of Proxies

The solicitation of proxies for use at the Meetings is being made primarily by the Funds via the mailing on or about March 26,
2021 of the Notice of Special Meeting of Shareholders, this Proxy Statement and the accompanying proxy card. Supplementary
solicitations may be made by mail, telephone or personal interview (i) by officers and Trustees of the Funds, (ii) by officers,
employees and agents of the Funds’ investment adviser, Segall Bryant & Hamill, LLC (“SBH”) and/or its affiliates, (iii) by officers,
employees and agents of Cl US Holdings, Inc. (the “Purchaser”) and/or its affiliates, (iv) by officers, employees and agents of
the Funds’ administrators, Ultimus Fund Solutions, LLC (“Ultimus”), and/or its affiliates; and/or (v) Okapi Partners, LLC, the
Funds’ proxy solicitor. Authorization to execute proxies may be obtained from shareholders through instructions transmitted by
telephone, facsimile, electronic mail or other electronic means.

During the First Meeting, the relevant shareholders will be asked to:

Applicable Fund

Proposal 1: Approve a new investment advisory agreement by and between the Trust on behalf of Each Fund
the applicable Fund, and Segall Bryant & Hamill, LLC.

Proposal 2: Approve a change to the Segall Bryant & Hamill Emerging Markets Fund’s sub- Segall Bryant & Hamill
classification under the Investment Company Act of 1940 from “diversified” to “non-diversified” and Emerging Markets Fund
to eliminate the fundamental investment restriction of the Fund with respect to diversification.
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During the Second Meeting, the relevant shareholders will be asked to:

Applicable Fund

Proposal 1: Elect Thomas J. Abood to serve on the Board of Trustees until his resignation, Each Fund
retirement, death or removal or until his successor is duly elected and qualified.

The Board has set the close of business on February 24, 2021 as the record date (the “Record Date”), and only shareholders of
record on the Record Date will be entitled to vote on the proposals at the Meetings. The vote for the proposals will be at the
Fund level, meaning that the shareholders of all classes of a Fund will vote together.

The number of Fund shares issued and outstanding for each Fund as of the Record Date is as follows:

Fund Retail Class Inst. Class

Segall Bryant & Hamill Small Cap Value Fund 509,943.64 33,289,576.40
Segall Bryant & Hamill Small Cap Growth Fund 961,898.07 5,565,622.15
Segall Bryant & Hamill Small Cap Core Fund 380,205.85 3,587,497.45
Segall Bryant & Hamill All Cap Fund 33,728.14 8,040,236.88
Segall Bryant & Hamill Emerging Markets Fund 322,023.21 5,086,541.88
Segall Bryant & Hamill International Small Cap Fund 5,783,186.54 10,249,644.74
Segall Bryant & Hamill Fundamental International Small Cap Fund 1,446,791.83 617,329.60
Segall Bryant & Hamill Global All Cap Fund 3,179,188.27 357,255.62
Segall Bryant & Hamill Workplace Equality Fund 1,377,344.83 1,644,809.01
Segall Bryant & Hamill Short Term Plus Fund 449,674.27 2,771,083.76
Segall Bryant & Hamill Plus Bond Fund 49,302,760.16 52,299,018.88
Segall Bryant & Hamill Quality High Yield Fund 4,579,018.14 4,950,503.06
Segall Bryant & Hamill Municipal Opportunities Fund 2,570,090.87 14,897,684.59
Segall Bryant & Hamill Colorado Tax Free Fund 16,810,524.11 26,100,041.10

Additional information regarding outstanding shares and voting your proxy is included at the end of this Proxy Statement in the

sections titled “GENERAL INFORMATION” and “VOTING INFORMATION.”
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PROPOSALS
First Meeting - Proposal 1: Approval of the New Investment Advisory Agreement.

Background

The primary purpose of this proposal is to enable SBH to continue to serve as the investment adviser to the Funds. To do so, the
Board is requesting that shareholders approve a new investment advisory agreement between SBH and the Trust, on behalf of
each Fund (the “New Agreement”).

On January 25, 2021, SBH entered into a membership interest purchase agreement (the “Agreement”) with CI US Holdings, Inc.
(the “Purchaser”), Cl Financial Corp., the owners of the equity of SBH, and 9421 LLC, as the Sellers’ Representative, pursuant

to which the Purchaser will acquire 100% of the equity of SBH (the “Transaction”). The completion of the Transaction (the
“Closing”) is expected to occur in the second calendar quarter of 2021.

Under the Investment Company Act of 1940 (the “1940 Act”), a transaction that results in a change of more than 25% of the
voting interests of an investment adviser constitutes a “change in control” of the adviser. The 1940 Act further states that

a change in control of an investment adviser causes the adviser’s advisory agreement to be “assigned,” which results in the
automatic termination of the agreement by the agreement’s terms as required by the 1940 Act. The Closing will constitute

a “change in control” of SBH for purposes of the 1940 Act and will cause the “assignment” and automatic termination of the
Current Agreement with respect to each Fund. The 1940 Act requires that advisory agreements, such as the New Agreement,
be approved by a vote of a majority of the outstanding shares of the applicable Fund. Therefore, shareholders of each Fund are
being asked to approve the proposed New Agreement.

At a meeting held on February 17, 2021, the Board, including a majority of the Trustees who are not interested persons of SBH,
Ultimus Fund Distributors, LLC (“UFD” or the “Distributor”), or the Trust (the “Independent Trustees”) approved an interim
advisory agreement between the Trust, on behalf of each Fund, and SBH (the “Interim Agreement”) as permitted by Rule 15a-4
under the 1940 Act, which will become effective immediately upon the Closing. The Board, including the Independent Trustees,
also approved the New Agreement with respect to each Fund, to take effect with respect to that Fund upon shareholder
approval of that Fund.

The Interim Agreement will take effect at the Closing and will be effective for 150 days from that date or until the New
Agreement is approved by shareholders, whichever occurs first. If shareholder approval of the New Agreement is not obtained
with respect to a particular Fund, the Board will consider other available options, including without limitation, liquidating such
Fund.

The Interim Agreement and the New Agreement will not change the services provided by SBH to any Fund nor will the Interim
Agreement or the New Agreement change the day-to-day management of each Fund. The Interim Agreement and the New
Agreement incorporate certain modifications to the Current Agreement that are designed to memorialize and make explicit
certain functions and duties of SBH that are implicit in the Current Agreement, as well as certain regulatory requirements

that have gone into effect since the Current Agreement went into effect. Additionally, the Interim Agreement and the New
Agreement update the relevant dates of execution and effectiveness. The fees to be charged under the Interim Agreement and
New Agreement are identical to the fees charged under the Current Agreement; however, any fees accrued under the Interim
Agreement will be held in escrow until shareholder approval of the New Agreement is obtained.

Description and Comparison of Current and New Agreements

The form of the New Agreement is set forth in Exhibit A to this Proxy Statement. The description of terms in this section and the
summaries in Exhibit B are qualified in their entirety by reference to Exhibit A. Exhibit B to this Proxy Statement with respect to
each Fund:

e the date of each Current Agreement;

¢ the date on which each Current Agreement was last approved by the Board;

e the date and purpose on which each Current Agreement was last approved by shareholders;
e the advisory fee rate under each Current Agreement;

e the aggregate amount of SBH’s advisory fee and the amount and purpose of any other payments by the Funds or SBH,
or any of its affiliated persons or affiliated person of such person, during the fiscal year ended December 31, 2020; and

e whether SBH has waived, reduced or otherwise agreed to reduce its compensation with respect to a Fund under any
applicable contract.

Except as described below, the New Agreement is similar in all material respects to the Current Agreement, except that there
will be new ownership of SBH and a new commencement date and initial term of the agreement.
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Services Provided

Under the terms of the Current Agreement, SBH serves as the investment adviser for each Fund and, subject to the supervision
of the Board, provides a continuous investment program for each Fund, including investment research and management with
respect to all securities, investments, cash and cash equivalents in each Fund. SBH determines from time to time what securities
and other investments will be purchased, retained or sold by each Fund, and provides such services for each Fund in accordance
with each Fund’s investment objectives, policies, and restrictions as stated in that Fund’s prospectus and statement of additional
information.

SBH’s responsibilities and obligations under the New Agreement for a Fund will be the same in all material respects to those of

SBH under each Current Agreement for that Fund.

Compensation

Under the terms of the Current Agreement, SBH is entitled to receive an annual management fee, accrued daily at the applicable

fee rate and payable monthly as soon as practicable after the last day of each month in the following amounts for that Fund:

Name of Fund

Fee Calculation

Segall Bryant & Hamill Small Cap Value Fund

Annual rate of 0.80% of the average daily net assets of the Fund

Segall Bryant & Hamill Small Cap Growth Fund

Annual rate of 0.65% of the average daily net assets of the Fund

Segall Bryant & Hamill Small Cap Core Fund

Annual rate of 0.80% of the average daily net assets of the Fund

Segall Bryant & Hamill All Cap Fund

Annual rate of 0.65% of the average daily net assets of the Fund

Segall Bryant & Hamill Emerging Markets Fund

Annual rate of 0.90% of the average daily net assets of the Fund

Segall Bryant & Hamill International Small Cap Fund

Annual rate of 0.90% of the average daily net assets of the Fund

Segall Bryant & Hamill Fundamental
International Small Cap Fund

Annual rate of 1.00% of the average daily net assets of the Fund

Segall Bryant & Hamill Global All Cap Fund

Annual rate of 0.65% of the average daily net assets of the Fund

Segall Bryant & Hamill Workplace Equality Fund

Annual rate of 0.65% of the average daily net assets of the Fund

Segall Bryant & Hamill Short Term Plus Fund

Annual rate of 0.25% of the average daily net assets of the Fund

Segall Bryant & Hamill Plus Bond Fund

Annual rate of 0.35% of the average daily net assets of the Fund

Segall Bryant & Hamill Quality High Yield Fund

Annual rate of 0.45% of the average daily net assets of the Fund

Segall Bryant & Hamill Municipal Opportunities Fund

Annual rate of 0.35% of the average daily net assets of the Fund

Segall Bryant & Hamill Colorado Tax Free Fund

Annual rate of 0.35% of the average daily net assets of the Fund

The advisory fee rate payable to SBH under the New Agreement for a Fund will be identical to the fee rate payable to SBH under

the Current Agreement for that Fund.
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From May 1, 2020, until at least April 30, 2021, SBH has contractually agreed to waive the investment advisory and/or
administration fees and/or to reimburse other expenses (not including acquired fund fees and expenses, taxes, brokerage
expense, and extraordinary expenses) as reflected in the table below. These agreements may not be terminated or modified by
SBH, without the approval of the Board of Trustees prior to April 30, 2021, with the exception of the Small Cap Value, All Cap,
Emerging Markets, and International Small Cap Funds for which the date is December 31, 2021.

Expense Limit after Fee Waivers and/or Reimbursements
Fund Retail Class Inst. Class
Segall Bryant & Hamill Small Cap Value Fund 1.14% 0.99%
Segall Bryant & Hamill Small Cap Growth Fund 1.14% 0.99%
Segall Bryant & Hamill Small Cap Core Fund 1.14% 0.99%
Segall Bryant & Hamill All Cap Fund 0.99% 0.84%
Segall Bryant & Hamill Emerging Markets Fund 1.38% 1.23%
Segall Bryant & Hamill International Small Cap Fund 1.18% 1.03%
Segall Bryant & Hamill Fundamental International Small Cap Fund 1.25% 1.10%
Segall Bryant & Hamill Global All Cap Fund 0.89% 0.74%
Segall Bryant & Hamill Workplace Equality Fund 0.89% 0.74%
Segall Bryant & Hamill Short Term Plus Fund 0.49% 0.40%
Segall Bryant & Hamill Plus Bond Fund 0.55% 0.40%
Segall Bryant & Hamill Quality High Yield Fund 0.85% 0.70%
Segall Bryant & Hamill Municipal Opportunities Fund 0.65% 0.50%
Segall Bryant & Hamill Colorado Tax Free Fund 0.65% 0.50%

If the New Agreement is approved by a Fund’s shareholders, that Fund will enter into a fee waiver letter agreement with SBH
with substantially similar material terms as the fee waiver letter agreement currently in place, except that the new fee waiver
letter agreement will continue through the later of: (i) April 30, 2023 or (ii) the two year anniversary of the Closing.

Liability of SBH

Under the terms of the Current Agreement, SBH will not be liable for any error of judgment or for any loss suffered by a Fund in
connection with performance of its obligations under the agreement, except 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
SBH’s part in the performance of its duties or from reckless disregard of its obligations and duties under the agreement, except
as may otherwise be provided under provisions of applicable state law which cannot be waived or modified hereby.

The New Agreement will provide for limitations of liability for SBH identical to those described above.
Term and Termination

The Current Agreement provides for an initial term of two years, with annual renewal thereafter only if such continuance is
specifically approved at least annually in conformance with the 1940 Act. The Current Agreement may be terminated, with
respect to any Fund, (a) by a Fund at any time, without the payment of any penalty, by the vote of a majority of Trustees or by
the vote of a majority of the outstanding voting securities of that Fund, or (b) by SBH at any time, without the payment of any
penalty, on 60 days’ written notice to the other parties. The Current Agreement shall also terminate automatically in the event of
its assignment.

The New Agreement will have a term identical to the Current Agreement (i.e., an initial term of two years, with annual renewal
thereafter subject to approval). The commencement date of the New Agreement, with respect to each Fund, is expected to be
the later of the Closing Date or the shareholder approval date.
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Substantially Similar Funds Managed by SBH

SBH serves as a subadvisor to the MainStay VP Small Cap Growth Portfolio (the “MainStay Fund”). The MainStay Fund is
substantially similar to the Segall Bryant & Hamill Small Cap Growth Fund. For providing subadvisory services SBH receives
a subadvisory fee of 0.45% on assets up $100 million and 0.35% on assets over $100 million. As of December 31, 2020, the
MainStay Fund had $303 million under management.

Portfolio Management
Each Fund’s portfolio managers are expected to remain the same immediately following the Closing Date.
Board Approval and Recommendation

During its meetings on November 18, 2020, January 26, 2021, and February 17, 2021, the Board of Trustees of the Trust (the
“Board”) considered various factors relating to the Transaction and the New Agreement. In connection with such meetings, the
Board reviewed certain information provided at the Board’s request by SBH and CI Financial.

On February 17, 2021, the Board, including a majority of the Independent Trustees: (i) unanimously approved the New
Agreement with respect to each Fund and (ii) unanimously recommended that shareholders of each Fund approve the New
Agreement. A summary of the Board’s considerations is provided below in the section titled “EVALUATION BY THE BOARD.”

Section 15(f) of the 1940 Act

Section 15(f) of the 1940 Act permits an investment adviser of a registered investment company (or any affiliated persons of the
investment adviser) to receive any amount or benefit in connection with a sale of an interest in the investment adviser, provided
that two conditions are satisfied.

First, an “unfair burden” may not be imposed on the investment company as a result of the sale of the interest, or any express
or implied terms, conditions or understandings applicable to the sale of the interest. The term “unfair burden,” as defined in
the 1940 Act, includes any arrangement during the two-year period after the transaction whereby the investment adviser (or
predecessor or successor adviser), or any “interested person” of the investment adviser (as defined in the 1940 Act), receives
or is entitled to receive any compensation, directly or indirectly, from the investment company or its security holders (other
than fees for bona fide investment advisory or other services), or from any person in connection with the purchase or sale of
securities or other property to, from or on behalf of the investment company (other than ordinary fees for bona fide principal
underwriting services).

Second, during the three-year period after the transaction, at least 75% of the members of the investment company’s board of
trustees/directors cannot be “interested persons” (as defined in the 1940 Act) of the investment adviser or its predecessor.

The Board intends for the Transaction to come within the safe harbor provided by Section 15(f) of the 1940 Act. The Board has
not been advised by SBH or the Purchaser of any circumstances arising from the Transaction that might result in the imposition
of an “unfair burden” on the Funds. At the present time, all of the Trustees are classified as Independent Trustees and following
the Transaction, all six of the Independent Trustees will continue to be classified as such. In addition, the term of the contractual
expense waiver and reimbursement agreement between the Trust, on behalf of each Fund, and SBH will continue through the
later of: (i) April 30, 2023 or (ii) the two year anniversary of the Closing.

Other Information
If the Transaction is completed, it is anticipated that the Funds’ names and Trust’s name will remain unchanged.
Effect if the Proposal is Not Approved

If shareholders of a Fund do not approve the New Agreement, the New Agreement will not go into effect with respect to that
Fund (in other words, the adoption of the New Agreement is not contingent on the approval by shareholders of the New
Agreement with respect to each Fund), and the Board may consider all other available options, including without limitation,
closing such Fund.

THE BOARD RECOMMENDS THAT SHAREHOLDERS OF THE FUNDS VOTE “FOR” FIRST MEETING PROPOSAL 1
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First Meeting — Proposal 2: To approve a change to the Segall Bryant & Hamill Emerging Markets Fund’s sub-classification
under the Investment Company Act of 1940 from “diversified” to “non-diversified” and to eliminate the fundamental
investment restriction of the Fund with respect to diversification.

Background

The purpose of this proposal is to change the Segall Bryant & Hamill Emerging Markets Fund’s sub-classification from
“diversified” to “non-diversified” and to eliminate the fundamental investment restrictions of the Fund with respect to
diversification. No changes to the principal investment strategies of the Fund are proposed.

Section 5(b)(1) of the 1940 Act requires every mutual fund to state whether it is “diversified” or “non-diversified.” The Fund is
currently sub-classified as a diversified fund. This means that its assets are subject to stricter limits on the amount of assets that
can be invested in any single issuer. Specifically, with respect to 75% of its total assets, the Fund currently may not invest in a
security if, as a result of such investment, more than 5% of its total assets (calculated at the time of purchase) would be invested
in securities of any one issuer. In addition, with respect to 75% of its total assets, the Fund may not hold more than 10% of the
outstanding voting securities of any one issuer. The restrictions in Section 5(b)(1) do not apply to U.S. government securities,
securities of other investment companies, cash and cash items.

In addition, the Fund currently has a fundamental investment restriction on diversification (which may only be changed with
shareholder approval), which states:

The Fund may not, except to the extent permitted by the Investment Company Act of 1940, as amended (the “1940 Act”),
the rules and regulations thereunder or applicable orders of the U.S. Securities and Exchange Commission (the “SEC”),

and any applicable exemptive relief, and as such statute, rules, regulations or orders may be amended from time to time,
purchase securities of any one issuer (other than securities issued or guaranteed by the U.S. Government, its agencies

or instrumentalities) if, immediately after such purchase, more than 5% of the value of the Fund’s total assets would be
invested in the securities of such issuer, or more than 10% of the issuer’s outstanding voting securities would be owned by
the Fund or the Trust, except that up to 25% of the value of the Fund’s total assets may be invested without regard to these
limitations.

If shareholders approve changing the Fund’s sub-classification from diversified to non-diversified, the fundamental investment
restriction with respect to diversification will be eliminated.

Discussion of Proposed Changes

Changing the Fund'’s status to non-diversified would provide the Fund’s portfolio management team with enhanced flexibility
to invest a greater portion of the Fund’s assets in one or more issuers. The portfolio management team considers the weights
of individual holdings relative to the Fund’s benchmark index from time to time. Over time, the Fund’s benchmark index, the
MSCI Emerging Markets Index, has become increasingly dominated by large holdings near or exceeding the 5% level. Given

the weightings of the largest holding in the benchmark, the portfolio management team’s flexibility in pursuing the Fund’s
investment objective has been restricted. Changing the Fund’s sub-classification would provide the portfolio management team
additional flexibility in how it pursues the Fund’s investment objective.

The change to the Fund’s sub-classification to non-diversified may subject the Fund to additional investment risks. This is
because, as a non-diversified fund, the investment return may be dependent upon the performance of one or more issuers.
Thus, the Fund may be more susceptible to adverse developments affecting any single issuer held in its portfolio and may be
more susceptible to greater losses because of such developments. If the proposal is approved, the Fund may be subject to
greater risk than it currently is subject to as a diversified fund.

Although the Fund would no longer be subject to the 1940 Act diversification restrictions if the proposal is approved, the Fund
intends to continue to qualify as a regulated investment company under Subchapter M of the Internal Revenue Code of 1986
(the “Code”), and to timely distribute out all, or substantially all, of its income to shareholders each year, so that the Fund
itself generally will be relieved of federal income and excise taxes. The Federal tax diversification requirements, or the Fund’s
determination to comply with them, may change in the future without shareholder approval.

The Board has approved the change to the Fund’s sub-classification under the 1940 Act to a non-diversified fund and to
eliminate the related fundamental investment restriction. Such changes, however, are subject to shareholder approval.

Effect if the Proposal is Not Approved

If the proposal is not approved by shareholders of the Fund, the Fund will continue to operate as a diversified fund, as defined
under the 1940 Act, and the Fund'’s related fundamental investment restriction on diversification will remain in effect.

THE BOARD OF TRUSTEES RECOMMENDS THAT SHAREHOLDERS OF THE FUND VOTE “FOR” FIRST MEETING PROPOSAL 2
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Second Meeting — Proposal 1: Election of Trustee

Background

The purpose of this proposal is to elect Thomas J. Abood to serve on the Board until his resignation, retirement, death or
removal or until his successor is duly elected and qualified.

The Trustees are your representatives who oversee management and operations of the Funds, including general supervision and
review of the Funds’ operations. The Board, in turn, elects the officers of the Funds who are responsible for administering the
Funds’ day-to-day affairs. Certain regulations require that a majority of Trustees be elected by shareholders. In addition, under
the 1940 Act, new trustees cannot be appointed by the Trustees to fill vacancies created by an expansion of the Board unless,
after those appointments, at least two-thirds of the Trustees have been elected by shareholders. The Board currently has six
members, five of whom have been elected by shareholders. The Board has determined it to be in the best interests of the Trust
and its shareholders to enhance the flexibility to expand the Board or replace a retiring or resigning Trustee in the future.

At its meeting on February 4, 2021, the Trust’s Nominating and Governance Committee, a committee consisting entirely of
Independent Trustees, reviewed the current composition of the Board, and the qualifications of the current Trustees. Based on
the Nominating and Governance Committee’s recommendation, the Board has determined that it is in the best interests of the
Trust and its shareholders to enhance the flexibility to expand the Board or replace a retiring or resigning Trustee in the future,
and that it is in the Funds’ best interests that Mr. Abood, the only Trustee who has not been elected by shareholders, stand for
election at the Meeting. Mr. Abood has consented to serve as a Trustee and to being named in this Proxy Statement.

If elected, Mr. Abood may serve on the Board until his resignation, retirement, death or removal or until his successor is duly
elected and qualified. If Mr. Abood sooner dies, resigns, retires or is removed as provided in the organizational documents of the
Trust, the Board may, in its discretion and subject to the 1940 Act, select another person to fill the vacant position. If Mr. Abood
should become unavailable for election at the Meeting due to events not now known or anticipated, the persons named as
proxies will vote for such other nominee as the current Independent Trustees may recommend.

The Funds are not required, and do not intend, to hold annual shareholder meetings for the purpose of electing Trustees.
Shareholders also have the right to call a meeting to remove a Trustee or to take other action described in the Trust’s
organizational documents. Also, if at any time less than a majority of the Trustees holding office has been elected by the Trust’s
shareholders, the Trustees then in office will promptly call a shareholder meeting for the purpose of electing Trustees.

Information on Trustees and their backgrounds are shown on the following pages. This information includes each Trustee’s
name, age, principal occupation(s) during the past five years and other information about the Trustee’s professional background,
including other directorships the Trustee holds.

Name, Address!"), Age,

Position with the Trust, Number of
Term of Position with Funds in the
Trust®, Number of Fund complex
Portfolios in Fund Complex Other overseen by
Overseen by Trustees* © Principal Occupation during Past 5 Years Directorships® the Trustees
Thomas J. Abood ¢ Chief Executive Officer, EVO Transportation & Energy Services, Inc., Director of EVO 14
Age 57 October 2019 to present; Transportation

e Director, NELSON Worldwide LLC, May 2018 to present; and Energy
Trustee: Since e Director EVO Transportation & Energy Services, Inc., November 2016  Services, Inc.
November 1, 2018 to present;

e Past Chair of Board, Citation Jet Pilots, Inc., October 2016 to present;

¢ Board Member and Past Chair, MacPhail Center for Music Education,
September 2011 to present (member), July 2018 to present (Chair);

e Council Member and Chair, Archdiocese Finance Council of St.
Paul and Minneapolis, July 2011 to present (member), July 2014 to
present (chair);

¢ Board Member and Chair, University of St. Thomas School of Law
Board of Governors, October 2001 to October 2016;

e Member, EVP, General Counsel and Secretary, Dougherty Financial
Group LLC, October 1994 to May 2014;

e Board Member and President, The Minikahda Club, November 2015
to November 2017.
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Name, Address'"), Age,
Position with the Trust,
Term of Position with
Trust®, Number of
Portfolios in Fund Complex
Overseen by Trustees* ¥

Other

Principal Occupation during Past 5 Years Directorships®

Number of
Funds in the
Fund complex
overseen by
the Trustees

John A. DeTore, CFA
Age 62

Trustee: Since
December 31, 2009

Rick A. Pederson
Age 67

Trustee: Since
February 13, 2007

James A. Smith
Age 68

Trustee: Since
December 31, 2009

Douglas M. Sparks CPA
(Inactive)
Age 77

Trustee: Since December
31, 2009

Janice M. Teague CPA
(Retired)
Age 67

Trustee: Since
February 13, 2007

¢ Director, Strategic R&D, Arga Investment Management (investment None
management), 2021-present;

¢ ClO, Capitalogix, LLC, 2018-2021;

e CEO/Founder, United Alpha, LLC investment management firm),
2003 - 2017;

e CIO, GRT United Alpha, LLC (investment management), 2006 — 2017;

¢ CIO, Denver Alternatives, (an investment management division of
Denver Investments) 2009 — 2011;

¢ Managing Director/Director of Strategic R&D, Putnam Investments
(investment management), 1999 — 2000; Managing Director/Director
of Quantitative Analysis & Equity Product Development, Putnam
Investments (investment management), 1994 — 1999.

Trustee of ALPS
ETF Trust (20
funds); and
Principal Real
Estate Income
Fund (1 fund).

¢ President, Foundation Properties, Inc. (real estate investment
management company), 1994 to present;

¢ Partner, Bow River Capital (private equity investment management
firm), 2003 to present;

e Advisor, Pauls Corporation (real estate investment company), 2008-
2018;

e Advisory Board, Neenan Company (construction services), 2002 to
2017;

¢ Board Member, Kivu Consulting Inc. 2019 to present;

e Advisory Board Member, Independent Bank (Colorado community
bank), 2014-2016; Advisory Board, 2017 to present;

¢ Director, National Western Stock Show (not-for-profit organization),
2010 to present;

e Board Member, IRl Consulting (human resources management
consulting firm), 2017 to 2019;

e Board Member, History Colorado (nonprofit association), 2015 to
2020;

e Board Member, Strong-Bridge Consulting, 2015 to 2019;

¢ Board Member, Boettcher Foundation (not-for-profit), 2018 to
present.

¢ Vice Chair and Board Member, Western Rivers Conservancy (non- None
profit), 2014 to present;

e Private Equity Consultant, 2003-2016

* Trustee, The Nature Conservancy (non-profit), July 2007 — June 2016;
Chairman June 2014 to June 2016.

e Retired, 2000 to present. None

e Retired, June 2003 to present None

@) The business address of each Trustee is c/o SBH Trust, 225 Pictoria Drive, Suite 450, Cincinnati, OH 45246.
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@ A trustee holds office for an indefinite term until the earliest of* (a) the election of his or her successor; (b) the date the trustee dies, resigns or is
removed by the Board in accordance with the Trust’s Code of Regulations; or (c) the Trust terminates.

@) The Fund complex includes funds with a common investment adviser or an adviser that is an affiliated person. As of March 1, 2021 there are 17
funds in the Fund complex 14 of which are series of the Trust.

@ Directorships of companies required to report to the Securities and Exchange Commission under the Securities Exchange Act of 1934 (i.e.,
“public companies”) or other investment companies registered under the 1940 Act.

General Information Regarding the Board

The Trust is governed by the Board, which is responsible for major decisions relating to each Fund’s investment objective(s),
policies and techniques. The Board also supervises the operation of the Funds by officers of the Funds and the Adviser (which

is responsible for the Trust’s day-to-day operations). The Board meets periodically throughout the year to oversee the Trust’s
activities, review each Fund’s investment performance and the quality of other services, including administration, distribution,
and shareholder servicing, provided to each Fund and its shareholders by SBH, in its capacity as investment adviser, Ultimus and
SBH in their capacity as co-administrators (the “Administrators”), and any affiliates of SBH or the Administrators.

At least annually, the Trustees review and evaluate the fees and operating expenses paid by each Fund for these services

and negotiate such changes as they deem appropriate. In carrying out these responsibilities, the Trustees are assisted by the
Trust’s independent auditor (who reports directly to the Trust’s Audit Committee), independent counsel, and other experts as
appropriate, all of whom are selected by the Independent Trustees. The Independent Trustees vote separately to approve all
financial arrangements and other agreements with each Fund’s Adviser and Administrators and any affiliates of the Adviser or
Administrators. The Trust’s Independent Trustees meet regularly in executive session.

The Board held five regular meetings and one special meeting during the Trust’s fiscal year ended December 31, 2020. Since the
Trust is not required to convene annual shareholder meetings, there is no policy requiring Trustee attendance at such meetings.

The Board comprises six Independent Trustees, five of whom have been elected by shareholders.
Additional Information about the Trustees and the Trustee Nominee

The following is a brief discussion of the specific education, experience, qualifications, or skills that led to the conclusion, as of
the date of this proxy statement, that Mr. Abood should serve as a Trustee for the Trust.

Thomas J. Abood

Mr. Abood has been an Independent Trustee of the Trust since November 29, 2018. He currently serves as Director of NELSON
Worldwide LLC, a privately held architectural, interior design, engineering and brand consulting services firm and is Chairman,
Director and Chief Executive Officer of EVO Transportation & Energy Services, Inc., a public reporting energy and transportation
company that invests in specialty trucking and natural gas-powered vehicle service stations. Mr. Abood also serves on a
volunteer basis as Chair of the Reorganization Task Force of the Archdiocese of St. Paul and Minneapolis where he directly
supervised and managed the bankruptcy reorganization of the archdiocese. He was selected to serve as a Trustee of the Trust
based on his significant experience in the investment management and financial services industries.

John A. DeTore

Mr. DeTore was an Interested Trustee of the Trust from December 31, 2009 to January 10, 2014. Since January 10, 2014, Mr.
DeTore has served as an Independent Trustee. Mr. DeTore has over 30 years of financial services experience. Currently, Mr.
DeTore is the Director, Strategic R&D of Arga Investment Management. Previously, Mr. DeTore was the Chief Investment Officer
of Capitalogix LLC, since 2018 and prior to that was the Chief Executive Officer and Founder of United Alpha LLC, CIO, GRT United
Alpha, LLC, a Portfolio Manager with GRT Capital Partners LLC, an investment management firm, and an Adjunct faculty member
of the Sloan School of Management, Massachusetts Institute of Technology. He has held positions at Putnam Investments for
eight years and Wellington Management for seven years, primarily leading their respective quantitative research efforts. He

was selected to serve as a Trustee of the Trust based on his business, academic, investment management, and financial services
experience.

Rick A. Pederson

Mr. Pederson has been an Independent Trustee of the Trust since February 13, 2007. He currently serves as President of
Foundation Properties, Inc., a real estate investment management company, and is a Partner and Advisory Board Member at
Bow River Capital Partners, a private equity investment management firm. Mr. Pederson is also Advisor of the Pauls Corporation,
a real estate investment management and development company, a former Advisory Board member at Neenan Co., a
construction services company, an Advisory Board Member of Independent Bank, a Colorado community bank, and a Director
of the National Western Stock Show and former Director Biennial of the Americas, both not-for-profit organizations. He has
previously served as Chairman of Ross Consulting Group, a real estate consulting service. He was selected to serve as a Trustee
of the Trust based on his business, investment management and financial services experience.
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James A. Smith

Mr. Smith has been an Independent Trustee to the Trust since December 31, 2009. Mr. Smith has over 30 years of experience in
business, primarily in the telecommunications industry with Qwest and its predecessor and affiliated organizations. Mr. Smith’s
principal occupations included serving as a Private Equity Consultant and as a Trustee to The Nature Conservancy. He was
selected to serve as a Trustee of the Trust based on his business experience.

Douglas M. Sparks

Mr. Sparks, a Certified Public Accountant (inactive), has been an Independent Trustee to the Trust since December 31, 2009.
Currently retired, Mr. Sparks has 28 years of experience in the public accounting industry, including 14 years as an audit partner
with Ernst & Young LLP. He was selected to serve as a Trustee of the Trust based on his business and accounting experience.

Janice M. Teague

Ms. Teague, a Certified Public Accountant (retired), has been an Independent Trustee to the Trust since February 13, 2007.
Currently retired, Ms. Teague has over 20 years of financial services experience and is a retired Certified Public Accountant. Ms.
Teague’s business career was primarily working in the legal and fund administration services at both Berger Funds and Janus
Funds, holding positions leading up to Vice President at Berger Financial Group LLC. She was selected to serve as a Trustee of the
Trust based on her business, investment management, accounting, and financial industry experience.

Leadership Structure and Oversight Responsibilities

As noted above, overall responsibility for oversight of the Funds rests with the Trustees. The Trust has engaged SBH to manage
the Funds on a day-to day basis. The Board is responsible for overseeing the Adviser and other service providers in the
operations of the Funds in accordance with the provisions of the 1940 Act, applicable provisions of state and other laws and the
Trust’s charter. The Board is currently composed of six members, all of whom are Independent Trustees. The Board meets at five
regularly scheduled meetings each year. In addition, the Board may hold special in-person or telephonic meetings or informal
conference calls to discuss specific matters that may arise or require action between regular meetings. As described below, the
Board has established an Audit Committee, an Investment Review Committee and a Nominating and Governance Committee
and may establish ad hoc committees or working groups from time to time, to assist the Board in fulfilling its oversight
responsibilities. Independent Trustees have also engaged independent legal counsel to assist them in performing their oversight
responsibilities.

The Board has appointed Janice M. Teague, an Independent Trustee, to serve in the role of Chairperson (“Chair”). The Chair’s
role is to preside at all meetings of the Board and to act as a liaison with the Adviser, other service providers, counsel and other
Trustees generally between meetings. The Chair may also perform such other functions as may be delegated by the Board from
time to time. The Board reviews matters related to its leadership structure annually. The Board has determined that the Board’s
leadership structure is appropriate given the Funds’ characteristics and circumstances. These include the Trust’s multiple series
of Fund shares, each Fund'’s single portfolio of assets, the Funds’ net assets and the services provided by the Funds’ service
providers.

Risk oversight forms part of the Board’s general oversight of each Fund and is addressed as part of various Board and Committee
activities. As part of its regular oversight of the Funds, the Board, directly or through a Committee, interacts with and reviews
reports from, among others, Fund management, the Adviser, the Funds’ Chief Compliance Officer, the Funds’ legal counsel

and the independent registered public accounting firm for the Funds regarding risks faced by the Funds. The Board, with the
assistance of Fund management and the Adviser, reviews investment policies and risks in connection with its review of each
Fund’s performance. The Board has appointed a Chief Compliance Officer who oversees the implementation and testing of

each Fund’s compliance program and reports to the Board regarding compliance matters for the Funds and its principal service
providers. In addition, as part of the Board’s periodic review of the Funds’ advisory and other service provider agreements,

the Board may consider risk management aspects of these service providers’ operations and the functions for which they are
responsible.

Standing Board Committees

The Board has established three committees, the Audit Committee, Investment Review Committee, and Nominating and
Governance Committee.

The Audit Committee annually considers such matters pertaining to the Trust’s books of account, financial records, internal
accounting controls and changes in accounting principles or practices as the Trustees may from time to time determine. The
Committee considers the engagement and compensation of the Independent Public Accounting Firm. The Committee ensures
receipt from the Independent Public Accounting Firm of a formal written statement delineating relationships between the
Independent Public Accounting Firm and the Trust, consistent with applicable auditing standards. The Committee also meets
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with the Independent Public Accounting Firm at least once each year outside the presence of management representatives

to review the scope and results of the audit and typically meets quarterly or otherwise as requested by the Committee’s
Chairperson or the Independent Public Accounting Firm. This Committee is also responsible for receiving reports of evidence of
Material Violations, as defined under the committee guidelines, determining whether an investigation is necessary with respect
to any such report and, if deemed necessary or appropriate, investigating and recommending an appropriate response thereto.
The Audit Committee comprises of Messrs. Pederson, Sparks (Chairperson), and Ms. Teague. All of the members of the Audit
Committee are Independent Trustees. The Audit Committee met four times during the fiscal year ended December 31, 2020. The
Audit Committee is organized pursuant to a charter, and a copy of the Audit Committee charter is filed with this proxy statement
as Exhibit D.

The Investment Review Committee is responsible for reviewing, in an oversight capacity, the investment activities of the Funds.
The Investment Review Committee comprises of Messrs. Abood (Chairperson), DeTore and Smith. The Investment Review
Committee met four times during the fiscal year ended December 31, 2020. The Investment Review Committee is organized
pursuant to a charter that sets forth the Committee’s role and responsibilities. Effective May 1, 2021, the work of the Investment
Review Committee will be transitioned to all Trustees, and the Committee will no longer be active.

The Nominating and Governance Committee is responsible for the selection and nomination of candidates for appointment or
election to serve as Trustees and in establishing, implementing and executing policies, procedures, and practices that assure
orderly and effective governance of the Trust. The Nominating and Governance Committee believes the Board generally

benefits from diversity of background, experience and views among its members, and considers this a factor in evaluating the
composition of the Board, but has not adopted any specific policy in this regard. The Nominating and Governance Committee
comprises of Messrs. DeTore (Chairperson) Pederson, and Ms. Teague, each of whom is an Independent Trustee. The Nominating
and Governance Committee will consider nominees recommended by shareholders. Recommendations should be submitted to
the Committee in care of the Trust’s Secretary. The Nominating and Governance Committee met two times during the fiscal year
ended December 31, 2020. The Nominating and Governance Committee is organized pursuant to a charter, and a copy of the
Nominating and Governance Committee charter is filed with this proxy statement as Exhibit E.

Mr. Abood attended at least 75% of the aggregate of (1) the total number of meetings of the Board (held during the period for
which such Trustee served as a trustee) and (2) the total number of meetings held by all committees of the Board on which such
Trustee served (during the periods for which such Trustee served as a committee member).

Information Regarding the Trust’s Independent Auditor

Selection of Auditors. The Audit Committee and the Board have selected Cohen & Company, Ltd., (“Cohen”), located at 1350
Euclid Ave., Suite 800, Cleveland, Ohio 44115, to serve as the independent registered public accounting firm of the Trust.
Effective as of the close of business on May 21, 2020, Deloitte & Touche LLP (“Deloitte”) resigned as the independent registered
public accounting firm for the Funds. The report of Deloitte on the Funds’ financial statements as of and for the fiscal year

or period ended December 31, 2019 did not contain an adverse opinion or a disclaimer of opinion, and was not qualified or
modified as to uncertainties, audit scope or accounting principles. During the Funds’ most recent fiscal year or period, and
through May 21, 2020, there were no disagreements between the Funds and Deloitte on any matter of accounting principles or
practices, financial statement disclosure or auditing scope or procedure, which disagreements, if not resolved to the satisfaction
of Deloitte, would have caused it to make reference to the subject matter of the disagreements in its report on the financial
statements of the Funds for such year or period. During the Funds’ fiscal year or period ended December 31, 2019, there were
no “reportable events” (as defined in Item 304(a)(1)(v) of Regulation S-K under the Securities Exchange Act of 1934, as amended
(the “Exchange Act”)).

During each Fund’s fiscal year or period ended December 31, 2019 and the subsequent interim period through August 19, 2020,
neither the Funds, nor anyone on their behalf, consulted with Deloitte, on behalf of the Funds, regarding any matter that was
either the subject of a “disagreement,” as defined in Item 304(a)(1)(iv) of Regulation S-K under the Securities Exchange Act of
1934, as amended (the “Exchange Act”), and the instructions thereto, or a “reportable event,” as defined in Item 304(a)(1)(v) of
Regulation S-K under the Exchange Act.

On August 19, 2020, upon the recommendation of the Funds’ Audit Committee, the Board of Trustees of the Funds approved
the engagement of Cohen & Company, Ltd. (“Cohen”) as the independent registered public accounting firm for each Fund for the
fiscal year ending December 31, 2020. The Board and its Audit Committee considered the engagement of Cohen in connection
with the resignation of the Funds’ former independent registered accounting firm on May 21, 2020.

Representatives of Cohen and Deloitte are not expected to be present at the Meeting.

Audit Fees. Please see Exhibit C for information regarding the aggregate fees billed for each of the last two fiscal years for
professional services rendered by Cohen and Deloitte for the audit of the Trust’s annual financial statements or for services that
are normally provided by the auditor in connection with statutory and regulatory filings or engagements for those fiscal years.
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Pre-Approval Policies and Procedures. Audit committees must pre-approve all audit services provided by an independent auditor,
either specifically or in accordance with established pre-approval policies and procedures that pre-approves specific types of
services to be performed by the independent auditor.

Shareholder Nomination Policy

The Nominating and Governance Committee Charter states that the Nominating and Governing Committee will seek individuals
qualified to become board members for recommendation to the Board, including evaluating persons suggested by shareholders
or other sources it deems appropriate. Any recommendation by a shareholder must be submitted in writing to the Nominating
and Governance Committee c/o Secretary, Segall Bryant & Hamill Trust, and should include at a minimum the following
information as to each individual proposed for nomination as trustee: such individual’s written consent to be named in the proxy
statement as a nominee (if nominated) and to serve as a trustee (if elected), and all information relating to such individual that
is required to be disclosed in the solicitation of proxies for election of such proposed nominee under the Securities Exchange

Act of 1934, as amended. The Committee, in its discretion, may request additional information concerning the recommended
candidate in order to evaluate the candidate’s qualifications.

Share Ownership of the Adviser or Affiliates

No current Trustee has made any purchases or sales of securities of the Adviser or its parents, or the Adviser’s subsidiaries or
any parent’s subsidiaries since the beginning of the most recently completed fiscal year.

Share Ownership of the Funds

The table below sets forth the dollar range of equity securities of each Fund owned directly or beneficially as of December 31,

2020 by the Trustees.

Name of Trustee/
Trustee Nominee

Dollar Range of Equity Securities in the Trust

Aggregate Dollar Range
of Equity Securities in
All Funds in the Trust
Overseen by Trustee

Thomas J. Abood,
Trustee Nominee

John A. DeTore,
Trustee

Rick A. Pederson,
Trustee

None

None

Segall Bryant & Hamill Small Cap Value Fund

Segall Bryant & Hamill Small Cap Growth Fund

Segall Bryant & Hamill Small Cap Core Fund

Segall Bryant & Hamill All Cap Fund

Segall Bryant & Hamill Emerging Markets Fund
Segall Bryant & Hamill International Small Cap Fund
Segall Bryant & Hamill Fundamental International Small Cap Fund
Segall Bryant & Hamill Global All Cap Fund

Segall Bryant & Hamill Workplace Equality Fund
Segall Bryant & Hamill Short Term Plus Fund

Segall Bryant & Hamill Plus Bond Fund

Segall Bryant & Hamill Quality High Yield Fund

Segall Bryant & Hamill Municipal Opportunities Fund
Segall Bryant & Hamill Colorado Tax Free Fund
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None

Over $100,000
None

None

None

None
$50,001-$100,000
Over $100,000
None

None

Over $100,000
None

None

None



Aggregate Dollar Range
of Equity Securities in
All Funds in the Trust
Overseen by Trustee

Name of Trustee/

Trustee Nominee Dollar Range of Equity Securities in the Trust

James A. Smith,
Trustee

Douglas M. Sparks,
Trustee

Janice M. Teague,
Trustee

As of December 31, 2020, none of the Independent Trustees owns shares or has an equity interest in the Adviser or Ultimus

Segall Bryant & Hamill Small Cap Value Fund

Segall Bryant & Hamill Small Cap Growth Fund

Segall Bryant & Hamill Small Cap Core Fund

Segall Bryant & Hamill All Cap Fund

Segall Bryant & Hamill Emerging Markets Fund
Segall Bryant & Hamill International Small Cap Fund
Segall Bryant & Hamill Fundamental International Small Cap Fund
Segall Bryant & Hamill Global All Cap Fund

Segall Bryant & Hamill Workplace Equality Fund
Segall Bryant & Hamill Short Term Plus Fund

Segall Bryant & Hamill Plus Bond Fund

Segall Bryant & Hamill Quality High Yield Fund

Segall Bryant & Hamill Municipal Opportunities Fund
Segall Bryant & Hamill Colorado Tax Free Fund

Segall Bryant & Hamill Small Cap Value Fund

Segall Bryant & Hamill Small Cap Growth Fund

Segall Bryant & Hamill Small Cap Core Fund

Segall Bryant & Hamill All Cap Fund

Segall Bryant & Hamill Emerging Markets Fund
Segall Bryant & Hamill International Small Cap Fund
Segall Bryant & Hamill Fundamental International Small Cap Fund
Segall Bryant & Hamill Global All Cap Fund

Segall Bryant & Hamill Workplace Equality Fund
Segall Bryant & Hamill Short Term Plus Fund

Segall Bryant & Hamill Plus Bond Fund

Segall Bryant & Hamill Quality High Yield Fund

Segall Bryant & Hamill Municipal Opportunities Fund
Segall Bryant & Hamill Colorado Tax Free Fund

Segall Bryant & Hamill Small Cap Value Fund

Segall Bryant & Hamill Small Cap Growth Fund

Segall Bryant & Hamill Small Cap Core Fund

Segall Bryant & Hamill All Cap Fund

Segall Bryant & Hamill Emerging Markets Fund
Segall Bryant & Hamill International Small Cap Fund
Segall Bryant & Hamill Fundamental International Small Cap Fund
Segall Bryant & Hamill Global All Cap Fund

Segall Bryant & Hamill Workplace Equality Fund
Segall Bryant & Hamill Short Term Plus Fund

Segall Bryant & Hamill Plus Bond Fund

Segall Bryant & Hamill Quality High Yield Fund

Segall Bryant & Hamill Municipal Opportunities Fund
Segall Bryant & Hamill Colorado Tax Free Fund

Fund Distributors, LLC, the Funds’ principal underwriter or any affiliate thereof.

Compensation of Trustees

Each Trustee receives an annual fee of $30,000 plus $3,000 for each Board meeting attended and $1,500 for each Audit and
Investment Review Committee meeting attended and $1,000 for each Nominating & Governance Committee meeting attended.

None
$50,001-5$100,000
None

None

None

None

None
$10,001-550,000
$10,001-550,000
None

None

None

None

None

None
$50,001-5$100,000
None

None

None

None
$10,001-550,000
None

None

None

None

None

None

None

$10,001-550,000
$50,001-$100,000
$10,001-550,000
$10,001-550,000
$10,001-550,000
$10,001-550,000
$10,001-550,000
$10,001-550,000
$10,001-S50,000
$10,001-550,000
$10,001-550,000
$10,001-550,000
$10,001-$50,000
$10,001-550,000

Each Trustee is reimbursed for expenses incurred in attending meetings. The Chair of the Board is entitled to receive an
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additional $4,000 per annum for services in such capacity, and the Chair of the Audit, Investment Review, and Nominating &
Governance Committees are each entitled to receive an additional $1,000 for each Committee meeting attended. The following
chart provides certain information about the Trustee fees paid by the Trust for the fiscal year ended December 31, 2020:

Pension or
Retirement
Aggregate Benefits Accrued Aggregate
Compensation from as Part of Fund Compensation from
Name of Person/Position the Trust Expenses the Fund Complex*
Thomas J. Abood,
Trustee Nominee $48,466.35 — $48,466.35
John A. DeTore,
Trustee $52,961.63 — $52,961.63
Rick A. Pederson,
Trustee $56,960.58 - $56,960.58
James A. Smith,
Trustee $52,961.63 — $52,961.63
Douglas M. Sparks,
Trustee $58,959.53 — $58,959.53
Janice M. Teague,
Trustee $54,960.58 — $54,960.58

*  The Fund Complex, at the close of its fiscal year, includes funds with a common investment adviser or sub-advisor which is an affiliated person.
There were seventeen funds in the Fund Complex: the fourteen Segall Bryant & Hamill Funds offered to the public, PartnerSelect SBH Focused
Small Value Fund, Columbia Variable Portfolio Partners Small-Cap Value Fund, and Mainstay VP Small Cap Growth Portfolio which are also
advised by Segall Bryant & Hamill, LLC.

Effective May 1, 2021, the Board has restructured Trustee fees such that meeting fees for the Investment Review Committee

will be eliminated as the work of the Investment Review Committee is transitioned to all the Trustees. In addition, the attended
meeting fee for the Audit Committee will be reduced, the attended meeting fee for Board meetings will be increased, the

annual fee for each Trustee will be increased, and the additional per annum fee for the Board Chair will be reclassified to a

Chair meeting fee. The new annual fee for each Trustee will be $34,000, the meeting fee for Board meetings will be $4,000, the
meeting fee for the Audit Committee will be $1,000, the meeting fee for the Nominating and Governance Committee will remain
unchanged at $1,000, the additional meeting fee for Chairs will remain unchanged at $1,000, with the exception of the Board
Chair whose additional meeting fee will be $1,500.

Each Trustee is entitled to participate in the Trust’s Deferred Compensation Plan (the “Plan”). Under the Plan, a Trustee may
elect to have his or her deferred fees treated as if they had been invested by the Trust at a rate based on the performance of the
Trust shares elected by the Trustee and the amount paid under the Plan will be determined based upon the performance of such
investments. Deferral of Trustees’ fees will not obligate the Trust to retain the services of any Trustee or obligate a Fund to any
level of compensation to the Trustee.
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Trust Officers

Name, Address(",Age, Position

with Trust, Term of Position Principal Occupation
Philip L. Hildebrandt, CFA ¢ Chief Executive Officer, Principal, Segall Bryant & Hamill, LLC, 2006 to present.
Age 57

President: Since May 1, 2018

Jasper R. Frontz, CPA, CFA ¢ Principal, Chief Compliance Officer/SBH Funds, Segall Bryant & Hamill, LLC, May 1, 2018 to present;

Age 52 e Chief Compliance Officer and Chief Operations Officer, Denver Investments, March 31, 2014 to April 30,
2018; Partner;

Treasurer: Since February 12, e Denver Investments, January 1, 2014 to April 30, 2018; prior thereto, Vice President, May 2000

1997 to December 2013, and Director of Mutual Fund Administration, June 1997 to May 2000, Denver
Investments.

Chief Compliance Officer:

Since September 29, 2004

Derek W. Smith e Manager, Compliance, Segall Bryant & Hamill, LLC, May 1, 2018 to present;
Age 39 e Compliance Manager, Denver Investments, March 2017 to April 30, 2018;
e Fund Administration and Compliance Specialist, Denver Investments, October 2014 to March 2017;
Secretary: Since November 15, ¢ Senior Compliance Analyst, Great-West Financial, April 2013 to October 2014;
2018 ¢ Compliance Analyst, Great-West Financial, February 2010 to April 2013;
e Senior Compliance Coordinator, Great-West Financial, June 2009 to February 2010.

Jenny L. Leamer e Mutual Fund Controller of Ultimus 2014 to present;
Age 44 e Ultimus Managers Trust, Treasurer, October 2014 to present;
e Ultimus Managers Trust, Assistant Treasurer, April 2014 to October 2014;
Assistant Treasurer: May 6, e Ultimus Business Analyst, 2007 to 2014.
2019
Maggie Bull e Senior Attorney, Ultimus June 2017 to present;
Age 55 ¢ Chief Compliance Officer and Legal Counsel, Meeder Funds, Meeder Investment Management 2011 to
2016.

Assistant Secretary: May 6,
2019

@ Each Officer may be contacted by writing to the Officer, c/o Segall Bryant & Hamill Trust, 225 Pictoria Drive, Suite 450, Cincinnati, Ohio
45246.

Except for Mr. Frontz, no employee of Ultimus, UFD or SBH receives any compensation from the Trust for acting as an officer or
Trustee.

The following chart provides certain informatio