
Important Notice to Investors in the  
Spirit of America Real Estate Income and Growth Fund (the “Fund”)

Rules promulgated under the Investment Company Act of 1940 limit the number of 
capital gains distributions that the Fund may make in any one year. Like most mutual 
funds, the Fund intends to distribute any capital gains it has earned for a calendar 
year at the end of the fourth quarter and no later than December 31 of any year.

The Fund’s holdings, shares of Real Estate Investment Trusts (REITs) and Master 
Limited Partnerships (MLPs), typically have some component of return of capital 
and/or capital gains in their dividend distributions paid to the Fund throughout the 
year. The tax characterization of these dividend distributions is often difficult for 
these REITs to determine until late January following the year in which the dividend 
distributions are paid. The Fund’s own tax characterization of its distributions must  
be determined before it can send Forms 1099-DIV to shareholders after year-end.

Any portion of the Fund’s distributions that are reclassified as a return of capital are 
not tied to the Fund’s investment income or capital gains and do not represent yield 
or investment return on the Fund’s portfolio.

In an effort to avoid inadvertently distributing income that may later be reclassified as 
return of capital and/or capital gains, the Board of Directors of the Fund has decided 
to generally restrict the amount of the Fund’s first three (3) quarterly distributions 
each year to the estimated net investment income that might otherwise be eligible for 
distribution.

The dividend distribution from the Fund reflected in the monthly statement may 
include a return of capital.

The Fund intends to distribute substantially all of its remaining ordinary income and 
any capital gains earned each year in the December dividend distribution to continue 
to permit it to qualify as a regulated investment company.
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