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Bridgeway News: Upcoming Mutual Fund to ETF Conversion

Which funds will be converted?
» Aggressive Investors 1 Fund (BRAGX),

» Ultra-Small Company Market Fund (BRSIX)
» Small-Cap Value Fund (BRSVX)

When is the conversion anticipated to occur?

> July 25 (based on NAV of July 24t)

What is the last day for subscriptions and redemptions?

> July 20t

What are the benefits to our investors of converting these mutual funds to ETFs?

Tax efficiency
Lower costs
Intraday liquidity
Intraday pricing
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What changes can investors expect post-conversion?

> Tickers
> Lower expense ratios

What will remain substantially similar post-conversion?

» Investment objective
> Investment universe
» Investment team

How can investors find further details and information?

FAQ on the following pages

Proxy materials sent late May

Visit Bridgeway.com and Bridgewayfunds.com
Call Bridgeway Funds at 800-661-3550
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FAQ

» The Board of Directors of Bridgeway Funds, Inc. approved an Agreement and Plan of
Reorganization for the three Bridgeway Funds (“Target Funds”)- the Aggressive Investors 1 Fund
(BRAGX), the Ultra-Small Company Market Fund (BRSIX) and the Small-Cap Value Fund (BRSVX).
Pursuant to the execution of the plan, each Fund will reorganize into an ETF.

» Each ETF will be managed in a substantially similar manner as its corresponding Mutual Fund,
and the portfolio management team of each Fund will remain the same. Bridgeway Capital
Management will remain responsible for selecting the investments in accordance with the
investment objectives, policies, and restrictions.

» The Plan will require the approval of the shareholders of each Target Fund. A special meeting of
the shareholders of each Fund is being called for that purpose. Shareholders received proxy
solicitation materials in May providing them with information about the corresponding
Acquiring Fund, the Plan, the Reorganization, and potential benefits to each Target Fund's
shareholders.

» |Ifapproved by shareholders of the Target Funds, the Reorganization is expected to take effect on
July 25%, based on NAV of July 24,

» Bridgeway is partnering with ETF Architect (ETFA), a third-party ETF platform, to become an
Adviser for the new ETFs and Bridgeway to become a sub-adviser. Note that Bridgeway has an
established relationship with ETFA and is currently a sub-adviser to two ETFs (formerly Bridgeway
mutual funds, previously successfully converted to ETF's — EA Bridgeway Blue Chip ETF and EA
Bridgeway Omni Small Cap Value ETF).

» Itisanticipated that the Reorganization will qualify as a tax-free reorganization for federal income
tax purposes and that each Target Fund's shareholders will not recognize any gain except as
indicated in the bullet directly below.

» Forshareholders who hold Mutual Fund shares through accounts that are not permitted to hold
ETFs such as most 401-K plans and directly with Bridgeway Funds, such shares will be liquidated.
Such conversion of Mutual Fund shares to cash will be a taxable event in taxable accounts.
Liquidation of shares in IRAs are more complex.

» For information about taxable events in your portfolio, please contact your financial adviser
and/or CPA.
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Summary of name, ticker and expense ratio changes:

Current mutual fund

Fund Name Ticker CUSIP Expense Ratio Performance Fee
Aggressive Investors 1 Fund BRAGX 108747106 0.86% Yes

Small-Cap Value Fund BRSVX 108747825 0.90% Yes

Ultra-Small Company Market | BRSIX 108747403 0.75% No

Fund

Acquiring ETF

Fund Name Ticker CUSIP Expense Difference | Performance Fee
Ratio

EA Bridgeway Aggressive BAGX 26824D878 | 0.73% -0.13% No

Investors ETF

EA Bridgeway Select Small- | BRSV 26824D860 | 0.79% -0.11% No

Cap Value ETF

EA Bridgeway Ultra-Small BUSM 26824D852 | 0.73% -0.02% No

Company Market ETF
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