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Information contained herein may discuss Fund performance and holdings.
Performance data quoted represents past performance and is no guarantee of
future results. Current performance may be lower or higher than the
performance data quoted. Investment return and principal value will fluctuate
So that an investor's shares, when redeemed, may be worth more or less tha
inal cost. For performance current to the most recent month-end, pl
Site at www.merkfunds.com/fund.
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Since the Funds primarily invest in foreign currencies, changes in currency

exchange rates will affect the value of what the Funds own and the price of the

Funds' shares. Investing in foreign instruments bears a greater risk than

investing in domestic instruments for reasons such as volatility of currency

exchange rates and, in some cases, limited geographic focus, political and

conomic instability, and relatively illiquid markets. The Funds are subject to

st rate risk which is the risk that debt securities in the Funds' portfoli

lue because of increases in market interest rates T
Ive securities which can be volatile
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