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STONE RIDGE ASSET MANAGEMENT LLC

STONE RIDGE LIFEX INCOME FUNDS

Fund Ticker Symbol
LifeX Income Fund 1948F LFADX
LifeX Income Fund 1948M LFAAX
LifeX Income Fund 1949F LFAFX
LifeX Income Fund 1949M LFAEX
LifeX Income Fund 1950F LFAIX
LifeX Income Fund 1950M LFAHX
LifeX Income Fund 1951F LFAKX
LifeX Income Fund 1951M LFAJX
LifeX Income Fund 1952F LFAMX
LifeX Income Fund 1952M LFALX
LifeX Income Fund 1953F LFFFX
LifeX Income Fund 1953M LFFMX
LifeX Income Fund 1954F LFAOX
LifeX Income Fund 1954M LFANX
LifeX Income Fund 1955F LFAQX
LifeX Income Fund 1955M LFAPX
LifeX Income Fund 1956F LFAUX
LifeX Income Fund 1956M LFASX
LifeX Income Fund 1957F LFAWX
LifeX Income Fund 1957M LFAVX
LifeX Income Fund 1958F LFFWX
LifeX Income Fund 1958M LFFEX
LifeX Income Fund 1959F LFAZX
LifeX Income Fund 1959M LFAYX
LifeX Income Fund 1960F LFBEX
LifeX Income Fund 1960M LFBDX
LifeX Income Fund 1961F LFBGX
LifeX Income Fund 1961M LFBFX
LifeX Income Fund 1962F LFBJX
LifeX Income Fund 1962M LFBHX
LifeX Income Fund 1963F LFEWX
LifeX Income Fund 1963M LFEMX

Neither the Securities and Exchange Commission (the “Commission”) nor any state securities commission has
approved or disapproved of these securities or determined this prospectus is truthful or complete. Any
representation to the contrary is a criminal offense. Each fund listed above (each, an “Open-End LifeX Income
Fund” or a “Fund”) is a series of Stone Ridge Trust (the “Trust”).

This prospectus contains important information about the Funds and services available to shareholders. Please save
it for reference.
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FUND SUMMARIES
LifeX Income Fund 1948F
Investment Objective

The LifeX Income Fund 1948F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1948 and
December 31, 1948 (the “Investor Cohort™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees .. ... ... e None
Other EXpPenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ...ttt e e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.
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Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
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immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting securities
and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a majority of the
Trustees who are not interested persons of the Fund, as defined in the Investment Company Act of 1940, as
amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s shareholders and
(i1) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund is, and the Successor
Fund will be, managed by Stone Ridge and will have substantively identical investment objectives and strategies,
portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.
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The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.



Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be
non-transferable and the only liquidity shareholders in the Successor Fund can expect is from the planned
distributions and upon distribution of the Successor Fund’s assets on the Successor Fund Liquidation
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Date. Shareholders will hold their Successor Fund shares until the earlier of the Successor Fund
Liquidation Date or the quarter following their death and after such time, the shareholder’s shares will be
cancelled for $0. An investment in the Successor Fund is suitable only for long-term investors who can
bear the risks associated with the limited liquidity of the shares. Shareholders of the Fund will have the
ability to redeem their shares on any business day at the NAV per share in advance of the Fund’s
Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.
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Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.

To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.
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Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.

Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1948M
Investment Objective

The LifeX Income Fund 1948M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1948 and December 31,
1948 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting securities
and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a majority of the
Trustees who are not interested persons of the Fund, as defined in the Investment Company Act of 1940, as
amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s shareholders and
(i1) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund is, and the Successor
Fund will be, managed by Stone Ridge and will have substantively identical investment objectives and strategies,
portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will

S-12



fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be
non-transferable and the only liquidity shareholders in the Successor Fund can expect is from the planned
distributions and upon distribution of the Successor Fund’s assets on the Successor Fund Liquidation
Date. Shareholders will hold their Successor Fund shares until the earlier of the Successor Fund
Liquidation Date or the quarter following their death and after such time, the shareholder’s shares will be
cancelled for $0. An investment in the Successor Fund is suitable only for long-term investors who can
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bear the risks associated with the limited liquidity of the shares. Shareholders of the Fund will have the
ability to redeem their shares on any business day at the NAV per share in advance of the Fund’s
Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See ‘“Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1949F
Investment Objective

The LifeX Income Fund 1949F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1949 and
December 31, 1949 (the “Investor Cohort”™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender of
investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Adpvisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1949M
Investment Objective

The LifeX Income Fund 1949M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1949 and December 31,
1949 (the “Investor Cohort™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses
(expenses you pay each year as a percentage of the value of your investment)

Management Fees(D) . .. ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... ... . None
Other EXPenses®) .. .. e 0.00%
Total Annual Fund Operating EXpenses . . ......... .. e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods

S-25



indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.

S-31



Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1950F
Investment Objective

The LifeX Income Fund 1950F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1950 and
December 31, 1950 (the “Investor Cohort™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will

S-36



fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See ‘“Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.

To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
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cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Adpvisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1950M
Investment Objective

The LifeX Income Fund 1950M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1950 and December 31,
1950 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its
assets by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund
Liquidation Date, the Successor Fund will liquidate and distribute all proceeds from the liquidation to
surviving shareholders on such date. If the Successor Fund has insufficient assets to make its monthly
distributions before the Successor Fund Liquidation Date, however, the Successor Fund will liquidate early.
A form of the Successor Fund’s prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.

S-46



To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1951F
Investment Objective

The LifeX Income Fund 1951F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1951 and
December 31, 1951 (the “Investor Cohort™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... . e 1.00%
Distribution and/or Service (12b-1) Fees .. ... .. e None
Other EXpPensesd ... . 0.00%
Total Annual Fund Operating EXpenses . . ... ...ttt 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years

You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.

S-50



Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1951M
Investment Objective

The LifeX Income Fund 1951M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1951 and December 31,
1951 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.

S-64



LifeX Income Fund 1952F
Investment Objective

The LifeX Income Fund 1952F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1952 and
December 31, 1952 (the “Investor Cohort”™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the

S-67



distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1952M
Investment Objective

The LifeX Income Fund 1952M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1952 and December 31,
1952 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.

S-78



To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1953F
Investment Objective

The LifeX Income Fund 1953F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1953 and
December 31, 1953 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees .. ... ... e None
Other EXpPenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ...ttt e e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as
“U.S. Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by New
York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give the Fund,
and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates will be based
on the assumption that investors who view the LifeX Income Funds as an attractive investment will be healthier and
expected to live longer than the general population. If the Fund’s shareholders live longer on average than the
actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
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from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, shareholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.
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Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See ‘“Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.

To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
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cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Adpvisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1953M
Investment Objective

The LifeX Income Fund 1953M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1953 and December 31,
1953 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1954F
Investment Objective

The LifeX Income Fund 1954F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1954 and
December 31, 1954 (the “Investor Cohort”™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1954M
Investment Objective

The LifeX Income Fund 1954M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1954 and December 31,
1954 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as “U.S.
Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1955F
Investment Objective

The LifeX Income Fund 1955F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1955 and
December 31, 1955 (the “Investor Cohort™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years

You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as
“U.S. Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1955M
Investment Objective

The LifeX Income Fund 1955M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1955 and December 31,
1955 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as
“U.S. Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1956F
Investment Objective

The LifeX Income Fund 1956F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1956 and
December 31, 1956 (the “Investor Cohort™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as
“U.S. Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1956M
Investment Objective

The LifeX Income Fund 1956M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1956 and December 31,
1956 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as
“U.S. Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.

S-142



To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1957F
Investment Objective

The LifeX Income Fund 1957F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1957 and
December 31, 1957 (the “Investor Cohort™).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as
“U.S. Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.
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To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1957M
Investment Objective

The LifeX Income Fund 1957M’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are men born on or between January 1, 1957 and December 31,
1957 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees ... ... .. e None
Other EXpenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ... e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Portfolio turnover information for the Fund is not
presented because the Fund has not completed its first fiscal year of operations as of the date of this prospectus.
Based on the Fund’s portfolio of investments, the Fund anticipates having a modest portfolio turnover rate.
Portfolio turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

Principal Investment Strategies

The Fund pursues its investment objective by investing in debt securities issued by the U.S. Treasury or other
securities that are also backed by the full faith and credit of the U.S. government (which we refer to as
“U.S. Government Securities”).

Securities issued by the U.S. Treasury historically have not had credit-related defaults (i.e., failures to fulfill
payment-related obligations such as interest or principal payments) and therefore such securities are generally
considered to be credit risk-free (i.e., free of the risk of non-payment).

The Offering. The Fund will offer its shares continuously to the Investor Cohort until December of the year in
which members of the Investor Cohort will turn 80, following which the Fund intends to reorganize with and into
a corresponding closed-end investment company (the “Successor Fund,” and the “Reorganization”), as described
below. A purchase of the Fund’s shares will be made at the net asset value (“NAV”) per share to the Investor
Cohort plus any applicable third party sales charges. The most recent NAV per share for each Open-End LifeX
Income Fund may be found by using the corresponding ticker symbol provided in Appendix A.

Distributions. Together with the Successor Fund, the Fund intends to make a distribution each month equal to
$0.0833 per outstanding share of the Fund, for a total of $1.00 per share per year, through the end of the year in
which members of the Investor Cohort will turn 100.

The Fund intends to make these distributions on or about the third (3rd) business day of each calendar month
through the date of the Reorganization, and the Successor Fund intends to make the same level of distributions to
shareholders from then until the Successor Fund Liquidation Date (as defined below).

Reorganization into the Successor Fund. Shares of the Successor Fund will not be offered other than to
shareholders of the Fund in connection with the Reorganization.

Shares of the Fund originally held by shareholders who have died prior to the Reorganization and that have not
been otherwise redeemed prior to the Reorganization will be redeemed by the Fund at the NAV per share
immediately prior to the Reorganization. Each quarter following the closing of the Reorganization, shares of the
Successor Fund held by a Successor Fund shareholder who has died in the prior quarter will be cancelled for $0.
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Shareholders of the Fund will be notified in advance of the date of Reorganization and will have the ability
to redeem their shares on any business day at the NAV per share in advance of the Reorganization.
Following the Reorganization, Successor Fund shareholders will have no ability to redeem their Successor
Fund shares; shares of the Successor Fund will have no liquidity other than monthly distributions prior to
the date of the Successor Fund’s liquidation in December of the year in which members of the Investor
Cohort will turn 100 (the ‘“‘Successor Fund Liquidation Date’’). Because the payment stream of the
Successor Fund is tied to the life of the shareholder, people with serious or life-threatening health
problems should not participate in the Reorganization. See “Successor Fund Risks — No Successor Fund
Liquidity” below.

The combined purpose of the Fund and the Successor Fund is to provide a stream of distributions from their
investments over the life of a shareholder: the Fund is intended to provide such distributions until the
Reorganization in the year in which the members of the Investor Cohort turn 80, and the Successor Fund is
intended to provide such distributions for the remainder of a shareholder’s life or until the Successor Fund
liquidates, whichever is earlier. The Successor Fund is designed to have distributed substantially all of its assets
by the Successor Fund Liquidation Date. If there are remaining assets on the Successor Fund Liquidation Date,
the Successor Fund will liquidate and distribute all proceeds from the liquidation to surviving shareholders on
such date. If the Successor Fund has insufficient assets to make its monthly distributions before the Successor
Fund Liquidation Date, however, the Successor Fund will liquidate early. A form of the Successor Fund’s
prospectus is included as Appendix B to the Fund’s prospectus.

The Reorganization will be contingent on prior approval by a majority of the Fund’s outstanding voting
securities and the Fund’s Board of Trustees (the “Board”) and a determination by the Board (including a
majority of the Trustees who are not interested persons of the Fund, as defined in the Investment Company
Act of 1940, as amended (the “1940 Act”)) that (i) the Reorganization is in the best interests of the Fund’s
shareholders and (ii) the Fund’s shareholders will not be diluted as a result of the Reorganization. The Fund
is, and the Successor Fund will be, managed by Stone Ridge and will have substantively identical
investment objectives and strategies, portfolio managers, and advisory fees.

Prior to the Reorganization, shareholders will be notified of the Board’s considerations relating to the
Reorganization, the specific terms of the Reorganization, and the expected date of the closing of the
Reorganization. Shareholders should expect to receive a new registration statement at the time of the
Reorganization, and should evaluate whether investing in the Successor Fund is appropriate for them.

Actuarial Estimates. The Fund is one of many series of Stone Ridge Trust (the “Trust”) with the same investment
objective and strategies and which offers its shares to investors of a single gender who were born in a specific
calendar year, with ages ranging from 60 to 75 at the commencement of investment operations of such series
(such series the “Open-End LifeX Income Funds” and, together with their respective Successor Funds, the
“LifeX Income Funds”). Each other LifeX Income Fund will invest its assets pursuant to an investment strategy
substantially similar to the Fund’s investment strategy.

As described in more detail below under “How to Buy Shares,” the Adviser will use actuarial estimates of
mortality rates for each Open-End LifeX Income Fund’s investors provided by New York Life Insurance and
Annuity Corporation to calculate the amount of assets such Open-End LifeX Income Fund and its corresponding
Successor Fund would need in order to make their intended distributions with a high degree of likelihood. The
initial offering price for each newly launched Open-End LifeX Income Fund will be determined using the same
methodology described below under “How to Buy Shares,” such that any difference in initial offering price
between Open-End LifeX Income Funds will be a result of differences in the number of years each LifeX Income
Fund plans to operate and the actuarial estimates of mortality rates for the investor cohorts applicable to those
Open-End LifeX Income Funds.

The purpose of having different initial offering prices for newly launched Open-End LifeX Income Funds is to
establish a fair purchase price for all investors — younger investors are actuarially more likely to receive the
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distributions provided by the LifeX Income Funds for a longer period than older investors, and so the offering
price for younger investors is higher than for older investors. Similarly, female investors are actuarially more
likely to receive the distributions provided by the LifeX Income Funds for a longer period than male investors of
the same age, and so the offering price for female investors is higher than for male investors of the same age.
Other than these differences in investor eligibility and offering prices, each other Open-End LifeX Income Fund
will be offered on substantially identical terms as the Fund.

The LifeX Income Funds are not annuities or other types of insurance contracts and the distributions
provided by the LifeX Income Funds are not guaranteed or otherwise backed by an insurance company or
by any third party.

Aspects of the Fund and the other LifeX Income Funds described below are covered by intellectual
property rights, including but not limited to those described in a patent application.

Principal Investment Risks

Investors should carefully consider the Fund’s risks and investment objective, as an investment in the Fund
may not be appropriate for all investors and is not designed to be a complete investment program. In addition,
investors should consider the Successor Fund’s risks and investment objective, which are summarized herein
and described in the Successor Fund’s prospectus. Because an investor’s shares in the Successor Fund will be
cancelled for $0 following their death, an investment in the Successor Fund involves a high degree of risk and
may result in a loss of some or all of the amount invested. Before making an investment decision, investors
should (i) consider the suitability of this investment with respect to an investor’s investment objectives and
individual situation and (ii) consider factors such as an investor’s net worth, income, age and risk tolerance.
Investment should be avoided where an investor has a short-term investing horizon and/or cannot bear the
loss of some or all of the investment.

The following is a summary of certain risks of investing in the Fund. Before investing, please be sure to read the
additional information under “Investment Objectives, Strategies and Risks — More Information Regarding the
Risks of Investing” below.

Risk that the Fund will Run out of Assets; No Insurance Protections Risk. The Fund is not an annuity or
other type of insurance contract and the distributions provided by the Fund are not guaranteed or
otherwise backed by an insurance company or by any third party. Shareholders in the Fund will not benefit
from the consumer protections provided by state insurance laws and regulations, including the protection
afforded by state guaranty funds. Insurance products involve a promise to pay by an insurance company. The
shares of the Fund do not involve any promise to pay by an insurance company or other third party. Shareholders
face the risk that the Fund will run out of assets to fund its intended distributions. If this were to occur, the Fund
is not obligated to make the planned distributions, and there is no insurance company or other third party to
which investors can look to for the planned distributions. If a prospective shareholder is concerned about these
risks but desires guaranteed lifetime income, he or she should consult with an appropriate financial adviser, who
may suggest an alternative product (such as a lifetime income annuity).

Actuarial Risk. The Adviser will use, among other things, actuarial estimates of mortality rates provided by
New York Life Insurance and Annuity Corporation to set an initial purchase price for the Fund intended to give
the Fund, and its Successor Fund, sufficient assets to fund their anticipated cash flows. These actuarial estimates
will be based on the assumption that investors who view the LifeX Income Funds as an attractive investment will
be healthier and expected to live longer than the general population. If the Fund’s shareholders live longer on
average than the actuarial estimates, however, the Fund may run out of assets and liquidate earlier than intended
as a result.

Interest Rate Risk. The amount of the Fund’s distributions will not change as interest rates change. However, if
interest rates increase, shareholders face the risk that the value to them of the Fund’s distributions will decrease
relative to other investment options that may be available at that time. Additionally, the NAV of the Fund will
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fluctuate based on changes in interest rates, which will impact the value received by shareholders who redeem
from the Fund. The Fund expects to invest in zero-coupon securities such as STRIPS (Separately Traded
Registered Interest and Principal Securities). Because zero-coupon securities pay no interest, their value is
generally more sensitive to changes in interest rates than the value of other debt securities that pay interest. Their
value may fall more dramatically than the value of interest-bearing securities when interest rates rise. When
prevailing interest rates fall, zero-coupon securities tend to rise more rapidly in value because they have a fixed
rate of return.

U.S. Government Bonds Risk. Securities issued by the U.S. Treasury have not had credit-related defaults.
However, events have in the past, and may in the future, lead to a downgrade in the long-term credit rating of
U.S. bonds by several major rating agencies and introduced greater uncertainty about the repayment by the
United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio. There can be no
assurance that U.S. Government Securities will retain their value.

Successor Fund Risks. In addition to the risks of the Fund, sharecholders who are alive on the date of the
Reorganization and subsequently hold shares of the Successor Fund will be subject to the risks of the Successor
Fund, which include the applicable risks of the Fund and the additional risks summarized below. The risks of the
Fund applicable to the Successor Fund include all risks other than the Reorganization and Insufficient Scale Risk.
Additional information about the Successor Fund, including its investment objective and strategies (which are
expected to be substantially similar to those of the Fund), will be provided to shareholders in advance of the
Reorganization and will be available in the Successor Fund’s prospectus.

Individual Mortality Risk. Beginning on the date of the Reorganization, shareholders of the Successor Fund who
die before the Successor Fund Liquidation Date will have their shares cancelled for $0 in the next quarterly
cancellation following their death. Shareholders of the Successor Fund who die will not be entitled to any further
distributions following the cancellation of their shares. Although shares may be transferred by operation of
law, it is intended that no rights or value from the shares, other than the right to receive distributions until
the shares are cancelled, will pass to the deceased shareholders’ spouses, executors, administrators, heirs,
successors, assigns, creditors or any other beneficiaries of the decedents’ estates or other estate planning
vehicles created by the decedents. There can be no assurance that the amount of distributions received by
a shareholder prior to their death will represent an adequate return on that shareholder’s investment.
Because the payment stream of the Successor Fund is tied to the life of the shareholder, people with serious or
life-threatening health problems should not participate in the Reorganization.

Shareholders of the Fund who pass away prior to the date of the Reorganization will not have their shares
cancelled for $0. Instead, their beneficiaries will have the ability to redeem their shares on any business day at
NAYV per share in advance of the Fund’s Reorganization. In the event shares of a deceased shareholder are not
redeemed prior to the Reorganization, the Adviser will instruct the Transfer Agent to redeem such shares at NAV
per share in connection with the Reorganization.

Risk that the Successor Fund Will Run Out of Assets. If the Successor Fund has insufficient assets, for example,
due to lower than anticipated mortality rates of shareholders, then the Successor Fund will liquidate prior to the
Successor Fund Liquidation Date, and investors will not receive any distributions following the point in time at
which the Successor Fund ran out of assets.

No Successor Fund Liquidity. Shares of the Successor Fund will have no liquidity other than monthly
distributions prior to the Successor Fund Liquidation Date. Shares of the Successor Fund will be non-transferable
and the only liquidity shareholders in the Successor Fund can expect is from the planned distributions and upon
distribution of the Successor Fund’s assets on the Successor Fund Liquidation Date. Shareholders will hold their
Successor Fund shares until the earlier of the Successor Fund Liquidation Date or the quarter following their
death and after such time, the shareholder’s shares will be cancelled for $0. An investment in the Successor Fund
is suitable only for long-term investors who can bear the risks associated with the limited liquidity of the shares.
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Shareholders of the Fund will have the ability to redeem their shares on any business day at the NAV per
share in advance of the Fund’s Reorganization.

Finite Existence Risk. Unlike a traditional investment company with a perpetual existence, the Fund is designed
to reorganize into the Successor Fund, and the Successor Fund is designed to have distributed substantially all of
its assets by the Successor Fund Liquidation Date. Although the Fund and the Successor Fund will each seek to
achieve income and a high level of reliable monthly distributions during the life of the Fund or the Successor
Fund, as applicable, following the Successor Fund Liquidation Date, there will be no further distributions made
by the Successor Fund and shareholders may not be able to find a replacement investment that provides a similar
level of distributions.

Reorganization and Insufficient Scale Risk. The Fund intends to hold a shareholder vote to approve the
Reorganization, and if the Reorganization does not receive approval from the Board and a majority of the Fund’s
outstanding voting securities, the Reorganization will not be consummated. In that situation, the Board will
consider such alternatives as it believes to be in the best interests of the Fund and its shareholders, including
liquidation of the Fund.

If, at the time of the Reorganization, there remains an insufficient number of shareholders in the Fund, the
Adviser may determine that the Fund lacks sufficient scale and that it is appropriate to liquidate the Fund early.
Such a determination may be made, for example, if a significantly greater number of shareholders have died than
expected or a significant number of shareholders have redeemed from the Fund such that the Successor Fund
would have insufficient scale to operate as intended.

Limited Operating History Risk. The Fund is a series of an open-end management investment company and
has a limited history of operations. As a result, prospective investors have a limited track record or history on
which to base their investment decision.

Performance

The Fund is newly organized and has not yet completed its first fiscal year of operations. Accordingly, financial
highlights are not available as of the date of this prospectus. Additional information about the Fund’s investments
will be available in the Fund’s annual and semi-annual reports when they are prepared. Past performance (before
and after taxes) is not an indication of future performance.

Management
Investment Adviser

Stone Ridge is the Fund’s investment adviser. Stone Ridge also acts as the investment adviser to each other
LifeX Income Fund and will act as investment adviser to any potential future funds with substantially similar
investment strategies and structured in a substantially similar manner to the LifeX Income Funds. The disclosure
in this prospectus only applies to the Fund and its corresponding Successor Fund, as applicable.

Portfolio Managers

Nate Conrad, Li Song, Ross Stevens, and Yan Zhao (the “Portfolio Managers”) are jointly and primarily
responsible for the day-to-day management of the Fund. See “Management and Organization” below. The
Portfolio Managers serve in a similar capacity for each other LifeX Income Fund.

Actuarial Services

Stone Ridge has contracted with New York Life Insurance and Annuity Corporation, a market leader in the
income annuities space that is wholly owned by New York Life Insurance Company, to provide information for
use in the Adviser’s management of the LifeX Income Funds.

S-158



To achieve its investment objective, the Fund must estimate the amount and timing of its, and the Successor
Fund’s, cash flow needs, so that it can set an initial purchase price that will give it sufficient assets to fund those
cash flows and so that it can invest those assets in STRIPS and other assets with maturities and other payments
intended to support those cash flows. Estimating the amount, timing and interest rate exposure of the Fund’s and
Successor Fund’s cash flow needs requires estimating the statistical likelihood of a shareholder remaining alive
at each point in time.

Actuaries typically perform this analysis for other lifespan-linked income products based on the age and gender
of investors, which is why each LifeX Income Fund is being offered solely to investors of a particular age and
gender.

New York Life Insurance and Annuity Corporation will provide certain actuarial information for use in the
Adviser’s management of the LifeX Income Funds. That actuarial information is the actuarial estimates of
mortality rates necessary to calculate the initial purchase price per share for each Open-End LifeX Income Fund.
New York Life Insurance and Annuity Corporation has agreed to provide the Adviser actuarial estimates using
the same proprietary mortality data that is used in its income annuities business.

New York Life Insurance and Annuity Corporation has also agreed to make the operational procedures it uses in
its business and its services available to the Adviser for the purpose of monitoring for shareholders that are
ineligible to receive shares of the Successor Fund in connection with the Reorganization and shares that may be
cancelled by the Successor Fund. If a shareholder of the Fund dies before the date of the Fund’s Reorganization
with and into the Successor Fund, the Fund shares held by such shareholder (the “Decedent”) will pass to the
Decedent’s estate or otherwise in accordance with applicable law. A shareholder would be ineligible to receive
shares of the Successor Fund in connection with the Reorganization if such shareholder (a “Beneficiary
Shareholder”) had received shares of the Fund as a result of the death of a Decedent because such Beneficiary
Shareholder was not the original purchaser of the Fund’s shares and had not been verified to be part of the
Investor Cohort. Using New York Life Insurance and Annuity Corporation’s actuarial services, the Adviser will
identify in connection with the Reorganization all shares formerly held by Decedents and presently held by
Beneficiary Shareholders. Shareholders of the Fund will be notified in advance of the date of the Reorganization
and shareholders (including Beneficiary Shareholders) may redeem their Fund shares at the NAV per share prior
to the Reorganization. Beneficiary Shareholders will automatically have their shares redeemed and will receive
the Fund’s NAV per share prior to the Reorganization. After the Reorganization, the Adviser will use New York
Life Insurance and Annuity Corporation’s actuarial services to identify shareholders who have died. The
Successor Fund will cancel shares held by shareholders who have died after the date of the Reorganization for
$0, and shareholders’ estates will not receive any value for the cancelled shares.

Board of Advisors

The Adviser has formed a Board of Advisors to provide guidance and advice to the Adviser with respect to
developments in longevity, both generally and as it relates to the Fund and other similar funds. The Board of
Advisors currently consists of Ross Stevens (Chairman), Founder and CEO of Stone Ridge; Ted Mathas, former
Chairman of the Board of Directors and Chief Executive Officer of New York Life Insurance Company (2008-
2023); Peter Attia, longevity expert, physician and author; Eric Clarke, Founder of Orion Advisor Solutions; and
Laura Carstensen, Founder and Director of the Stanford Center on Longevity. The Board of Advisors will not
serve an investment advisory function.

Purchase and Sale of Fund Shares

There is no minimum investment requirement for an investment in the shares. All share purchases are subject to
approval of the Adviser.

The Fund is only being offered to the Investor Cohort. The Fund will offer its shares continuously to the Investor
Cohort until the closing of the Reorganization. A purchase of the Fund’s shares will be made at the NAV per
share to the Investor Cohort plus any applicable third party sales charges.
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Fund shares may be redeemed on any business day, which is any day the New York Stock Exchange is open for
business. Investors who invest in the Fund through an intermediary should contact their intermediary regarding
redemption procedures. Investors who hold shares directly with the Fund’s transfer agent may redeem shares by
writing to Stone Ridge Trust, c/o U.S. Bank Global Fund Services, 615 East Michigan Street, Milwaukee,
Wisconsin 53202, or by calling (855) 609-3680. Additional information regarding restrictions on purchasing or
exchanging shares is provided in the sections of the prospectus entitled “How to Buy Shares” and “How to
Redeem Shares.”

Tax Information

A portion of the Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you
are exempt from taxation or investing through a tax advantaged arrangement, such as an IRA. If you are
investing through a tax-advantaged arrangement, you may be taxed upon withdrawals from that arrangement.

The Fund intends to make distributions for which a significant portion of each distribution is expected and
intended to constitute a return of capital, which will reduce the amount of capital available for investment and
reduce a shareholder’s tax basis in his or her shares. A return of capital is generally not taxable to the
shareholder. However, following the point at which a shareholder’s tax basis in his or her shares has been
reduced to zero, this portion of the Fund’s intended distributions is expected to constitute capital gains. See
“How to Redeem Shares — Distributions and Federal Income Tax Matters” for a discussion of the federal
income tax treatment of a return of capital.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Fund and its
related companies may pay the intermediary as described under “Intermediary and Servicing Arrangements”
below. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary to
recommend the Fund over another investment. Contact your financial intermediary for more information.
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LifeX Income Fund 1958F
Investment Objective

The LifeX Income Fund 1958F’s (the “Fund”) investment objective is to achieve income and a high level of
reliable monthly distributions while maintaining the safety of the principal amount of the Fund’s investments
until the Reorganization (as defined below).

The combined investment objective of the Fund and the Successor Fund (as defined below) is to achieve, during
the lifetime of the Fund’s shareholders up to age 100, income and a high level of reliable monthly distributions
while maintaining the safety of the principal amount of the Fund’s and the Successor Fund’s investments.

The Fund is only being offered to investors who are women born on or between January 1, 1958 and
December 31, 1958 (the “Investor Cohort”).

There can be no assurance that the Fund will achieve its investment objective generally or with respect to any
particular shareholder.

The Fund is not an annuity or other type of insurance contract; consequently:

e Distributions provided by the Fund are not guaranteed or otherwise backed by an insurance company or
by any third party.

e Therefore, if the Fund is wrong in its assumptions or actuarial estimates or the Fund’s investments lose
money, then at any time, you may not receive monthly distributions as described below, and you may
lose any or all of your investment that has not already been distributed to you.

e The investment techniques used by Stone Ridge Asset Management LLC (“Stone Ridge” or the
“Adviser”) may fail to produce the desired results and cause the Fund to incur significant losses.

Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and example below.

Annual Fund Operating Expenses

(expenses you pay each year as a percentage of the value of your investment)

Management Fees(l) . ... 1.00%
Distribution and/or Service (12b-1) Fees .. ... ... e None
Other EXpPenses® . ... 0.00%
Total Annual Fund Operating EXpenses . . ... ...ttt e e 1.00%

(1) Management Fees include fees payable to the Adviser for advisory services and for shareholder servicing, administrative and other
services. The Fund pays for these services under what is essentially an all-in fee structure (the “Unified Management Fee”). Pursuant to
the Investment Management Agreement with the Fund (the “Management Agreement”), the Adviser is paid a Unified Management Fee at
the annual rate of 1.00% of the Fund’s average daily total assets less total liabilities. The Fund (and not the Adviser) will be responsible
for certain other fees and expenses that are not covered by the Unified Management Fee under the Management Agreement. Please see
“Management and Organization — The Adviser” for an explanation of the Unified Management Fee. The Management Fees relating to
the Fund shown above are estimated for the Fund’s current fiscal year.

(2) Other Expenses are based on estimated amounts for the Fund’s current fiscal year. Please see “Management and Organization — The
Adviser” for an explanation of the fees and other expenses not covered by the Unified Management Fee.

Example. This Example is intended to help you compare the costs of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods
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indicated, regardless of whether or not you redeem your shares at the end of such periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating expenses (as described
above) remain the same and takes into account the effect of the expense reimbursement (if any) during the first
year. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
You would pay the following expenses if you did not redeem your shares ......... $102 $318

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If these sales
charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells investments (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not refl