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The Securities and Exchange Commission (“SEC”) has not approved or
disapproved these securities or passed upon the adequacy or accuracy of this
Prospectus. Any representation to the contrary is a criminal offense.
The Prospectus gives you important information about the fund that you should know before you invest.
Please read this Prospectus carefully before investing and use it for future reference.
Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange
Commission, paper copies of the Hedeker Strategic Appreciation Fund’s (the “Fund”) shareholder reports
will no longer be sent by mail, unless you specifically request paper copies of the reports from the Fund or
from your financial intermediary such as a broker-dealer or bank. Instead, the reports will be made available
on a website, and you will be notified by mail each time a report is posted and provided with a website link
to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and
you need not take any action. You may elect to receive shareholder reports and other communications from the
Fund electronically by contacting the Fund at (800) 657-4450 or, if you own any shares through a financial
intermediary, by contacting your financial intermediary.
You may elect to receive all future reports in paper free of charge. You can inform the Fund that you wish
to continue receiving paper copies of your shareholder reports by contacting the Fund at (800) 657-4450.
If you own shares through a financial intermediary, you may contact your financial intermediary or follow
instructions included with this document to elect to continue to receive paper copies of your shareholder
reports. Your election to receive reports in paper will apply to all funds held with the fund complex or at your
financial intermediary.

Not A Deposit • Not FDIC Insured • May Lose Value • No Bank Guarantee • Not
Insured By Any Government Agency
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SUMMARY SECTION
Investment Objective
The investment objective of the Hedeker Strategic Appreciation Fund (the “Fund”) is to
seek superior risk-adjusted returns over a market cycle.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares
of the Fund.
Institutional Shares

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

Management Fee �����������������������������������������������������������������������������������
Other Expenses �������������������������������������������������������������������������������������
Acquired Fund Fees and Expenses �������������������������������������������������������
Total Annual Operating Expenses(1) �������������������������������������������������������

1.00%
0.41%
0.01%
1.42%

(1) Total Annual Operating Expenses will not correlate to the Fund’s ratio of expenses
to average net assets in the Fund’s Financial Highlights, which reflects the operating
expenses of the Fund, but does not include “Acquired Fund Fees and Expenses.”
Example
This Example is intended to help you compare the cost 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 and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment has a 5% return each
year and that the Fund’s operating expenses remain the same and the expense reduction/
reimbursement remains in place for the contractual period only. Although your actual
costs may be higher or lower, based on these assumptions your costs would be:

Institutional Shares �����������

1 Year

3 Years

5 Years

10 Years

$145

$449

$776

$1,702
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Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities
(or “turns over” its portfolio). The Fund’s portfolio turnover for the fiscal year ended
August 31, 2019 was 121% of the average value of 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.

Principal Investment Strategies
Under normal circumstances, the Fund seeks to invest its assets (plus borrowings for
investment purposes) primarily in U.S. and foreign convertible securities. All such
securities will generally be U.S. dollar denominated convertible securities. Convertible
securities are hybrid securities that combine the investment characteristics of bonds and
common stocks. Convertible securities include fixed-income securities and preferred
stocks that are convertible into common stock, as well as fixed income securities with
warrants or common stock attached. While the Adviser will invest primarily in publicly
traded convertible securities, it may also invest in unregistered convertible securities.
The Fund may also invest a significant portion of the Fund’s total assets in cash or cash
equivalents, such as money market instruments, if the Adviser is unable to find attractive
investment opportunities.
A majority of the Fund’s assets will be invested in convertible securities that have credit
ratings that are below investment grade or are not rated. These types of securities are
commonly referred to as “junk bonds” and are considered speculative investments. In
addition, many of the convertible securities in which the Fund invests will be issued by
small- or medium-sized companies located in foreign and emerging markets.
The Adviser uses a combination of fundamental analysis and quantitative techniques
to select convertible securities for the Fund that it considers to generate superior riskadjusted returns. This means that the Adviser seeks to invest in convertible securities
that generate a positive investment return over a market cycle while seeking to minimize
the amount of risk that is involved in generating that profit. The financial markets are
inherently cyclical. Pricing behavior for a complete market cycle exhibits a contraction,
recovery and expansion. A market cycle is the period between the two latest highs or
lows of the S&P 500, showing the performance of a fund through both an up and a down
market. Generally, a high point is 20% above the lowest point and a low point is 20%
below the highest point. The Adviser analyzes many factors in determining whether a
convertible security possesses the potential for superior risk-adjusted returns, including,
but not limited to: interest rates, the overall state of the economy, the issuer’s financial
condition, the issuer’s earnings outlook, the issuer’s management team, the issuer’s
2

industry position and strategy, the issuer’s credit rating, expected changes in the issuer’s
credit rating, market activity, the issuer’s past prices, and the volume of the issuer’s past
issuances. The Adviser invests predominantly in convertible securities possessing an
attractive combination of conversion and income features—true hybrid securities—and
generally sells the securities when their characteristics become too similar to those of
nonconvertible bonds or common stocks. This means that the Adviser will generally
sell convertible securities when they lose their bond protection (i.e., they are not “at
the money” and trade like regular bonds) and when they lose their potential for equity
appreciation (i.e., they are “at the money” and trade like regular stocks).
The Adviser may also engage in convertible arbitrage as a mechanism designed to
provide the flexibility to adjust the portfolio’s delta, volatility, interest rate, and credit
exposure. Delta is defined as the ratio comparing the change in price of the convertible
security to the price of the underlying stock. Convertible arbitrage involves hedging a
portion of the equity and default risk inherent in convertible securities, but may also
be used to enhance total return. The Adviser will generally conduct such arbitrage
by selling short the common stock associated with the given convertible security.
However, the Adviser may also seek to accomplish this arbitrage by investing in a
variety of derivatives and other securities. These alternatives include, but are not limited
to 1) forwards and future contracts that provide long or short exposure to other credit
obligations; 2) options; 3) swaps, including total return, credit default, and index swaps;
and 4) exchange traded funds/notes. Such arbitrage may result in both long and short
exposure to credit-related instruments, may involve frequent trading, and may result in
leverage. This convertible arbitrage strategy is intended to offer investors the potential
for yield and capital appreciation with less risk than traditional stocks and bonds due to
a portion of the default risk of the convertible securities being hedged.
The Fund may also invest in non-convertible securities such as U.S. and foreign
common stocks and preferred stocks, exchange traded funds (“ETFs”), fixed income
securities, U.S. government obligations, and Treasury securities.

Principal Investment Risks
All investments involve risks, and the Fund cannot guarantee that it will achieve its
investment objective. An investment in the Fund is not insured or guaranteed by any
government agency. The Fund’s returns and share price will fluctuate, and you may lose
money by investing in the Fund. Below are the principal risks of investing in the Fund.
Call Risk. Some fixed income securities give the issuer the option to call, or redeem, the
bonds before their maturity date. If an issuer “calls” its bonds during a time of declining
interest rates, the Fund may have to invest the proceeds in an investment offering a
lower yield.
3

Convertible Arbitrage Risk. Convertible arbitrage involves purchasing a portfolio of
convertible securities, generally convertible bonds, and hedging a portion of the equity
risk, generally by selling short the underlying common stock. Employing arbitrage and
alternative strategies involves the risk that anticipated opportunities may not play out
as planned, resulting in potentially reduced returns or losses to the Fund as it unwinds
failed trades. Convertible arbitrage is further subject to special risks, including the risk
of default in interest or principal payments, which could result in a loss of income to the
Fund, or a decline in the market value of the securities.
Convertible Securities Risk. Convertible securities may be illiquid and difficult to
value and may be subject to greater credit risk than other securities.
Counterparty Risk. The Fund may enter into financial instruments or transactions with
a counterparty. A counterparty may become bankrupt or otherwise fail to perform its
obligations due to financial difficulties, jeopardizing the value of the Fund’s investment.
Credit Risk. An issuer or counterparty may default on its obligations.
Currency Risk. The Fund may invest in securities that trade in and/or receive revenues
in foreign currencies or in derivatives that provide exposure to foreign currencies. These
investments are subject to the risk that the foreign currencies will decline in value
relative to the U.S. dollar or, in the case of hedging positions, that the U.S. dollar will
decline in value relative to the currency being hedged. The value of foreign currencies
can change rapidly and unexpectedly.
Derivatives Risk. Derivatives, such as options, futures, forwards and swaps, can
be volatile, and a small investment in a derivative can have a large impact on the
performance of the Fund as derivatives can result in losses in excess of the amount
invested. Other risks of investments in derivatives include risks of default by the other
party to the derivative transactions; risks that the transactions may result in losses that
partially or completely offset gains in portfolio positions; and risks that the derivative
transaction may not be liquid. The Fund’s use of derivatives may also expose the Fund
to greater or different risks, including the following:
Correlation Risk. The risk of imperfect correlation between the value of these
instruments and the underlying assets.
Credit Derivative Risk. The risk that a credit derivative position, such as a credit
default swap, may correlate imperfectly with the price of the asset or liability being
hedged. The Fund’s risk of loss in a credit derivative transaction varies with the
form of the transaction and may be significant.
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Forwards, Futures, Options, and Swaps Risk. Forwards, futures, options and
swaps transactions involve a risk of loss or depreciation due to: unanticipated
adverse changes in the underlying asset’s prices; the inability to close out a
position; imperfect correlation between a position and the desired hedge (if the
derivative instrument is being used for hedging purposes); tax constraints on
closing out positions; and portfolio management constraints on securities subject
to such transactions. The loss on derivative instruments may substantially exceed
the amount invested in these instruments. In addition, the entire premium paid
for purchased options may be lost before they can be profitably exercised. A
decline in the Fund’s assets due to losses magnified by the derivative instruments
providing leveraged exposure may require the Fund to liquidate portfolio positions
to satisfy its obligations, to meet redemption requests or to meet asset segregation
requirements when it may not be advantageous to do so.
Hedging Risk. The risk that derivative instruments used to hedge against an
opposite position may offset losses, but they also may offset gains. Hedges may not
be perfect and typically involve expenses.
Segregation Risk. The risk associated with any requirements, which may be
imposed on the Fund, to segregate assets or enter into offsetting positions in
connection with investments in derivatives. Such segregation will not limit the
Fund’s exposure to loss, and the Fund may incur investment risk with respect to the
segregated assets to the extent that, but for the applicable segregation requirement,
the Fund would sell the segregated assets.
Volatility Risk. The risk that, because the Fund may use some derivatives that
involve economic leverage, this economic leverage will increase the volatility of a
derivative instrument, as they may increase or decrease in value more quickly than
the reference asset.
Equity Risk. The equity securities held in the Fund’s portfolio may experience
unpredictable drops in value. This may occur because of factors that affect securities
markets generally or factors affecting specific industries, sectors or companies in which
the Fund invests.
Exchange-Traded Fund (“ETF”) Risk. The market price of an ETF fluctuates based
on changes in the ETF’s NAV as well as changes in the supply and demand of its shares
in the secondary market. It is also possible that an active secondary market of an ETF’s
shares may not develop and market trading in the shares of the ETF may be halted under
certain circumstances. The lack of liquidity in a particular ETF could result in it being
more volatile than the ETF’s underlying portfolio of securities.
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Exchange-Traded Notes (“ETN”) Risk. The Fund may invest in ETNs, which are
notes representing unsecured debt of the issuer whose returns are linked to a particular
index. The ETNs are synthetic, and the Fund has no claim on the reference assets.
ETNs held by the Fund are typically linked to the performance of a commodities index
that reflects the potential return on leveraged and unleveraged investments in futures
contracts of physical commodities, plus interest that could be earned on cash collateral,
and minus the issuer’s fee. The value of an ETN may be influenced by fluctuations in
the values of the underlying assets or instruments, time to maturity, level of supply and
demand for the exchange-traded note, volatility and lack of liquidity in the underlying
markets, changes in applicable interest rates, and changes in the issuer’s credit rating.
The Fund will bear any fees and expenses associated with investment in ETNs, which
will reduce the amount of return on investment at maturity or redemption. There may
be restrictions on the Fund’s right to redeem its investment in an ETN meant to be
held to maturity. There are no periodic interest payments for ETNs and principal is not
protected. It may be difficult for a Fund to sell its ETN holdings. Investments in ETNs
may also subject the Fund to other risks, including credit and counterparty risk, interest
rate risk, leverage risk and tax risk.
Fixed Income Securities Risk. Fixed income securities, such as corporate bonds,
municipal bonds, commercial paper, notes, and debentures are subject to call risk, credit
risk, interest rate risk, and prepayment/extension risk.
Foreign Security and Emerging Markets Risk. Foreign investments are subject to
sovereign risk and may be adversely affected by changes in currency exchange rates,
future political and economic developments, and the possible imposition of exchange
controls or other foreign governmental laws or restrictions. Emerging markets are
markets of countries in the initial stages of industrialization and that generally have low
per capita income as compared to developed countries. Emerging markets are generally
more volatile and can have relatively unstable governments, social and legal systems
that do not protect shareholders and economies based on only a few industries.
Interest Rate Risk. An increase in interest rates typically causes a fall in the value
of the securities in which the Fund may invest. Convertible securities are particularly
sensitive to interest rate changes when their predetermined conversion price is much
higher than the price of the issuing company’s common stock, also known as being “out
of the money,” and are less sensitive to interest rate changes as the price of the issuing
company’s stock approaches the predetermined conversion price.
Leverage Risk. Certain derivative transactions, such as those involving borrowing
money, selling securities short, lending portfolio securities, entering into reverse
repurchase agreements and investing in certain derivatives, may give rise to leverage,
causing the Fund to be more volatile than if it had not been leveraged.
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Liquidity Risk. Liquidity risk is the risk that the Fund may not be able to sell a security
at an advantageous time, causing a delay or sale below fair value
Management Risk. The Adviser’s judgments, tenure, and operational and investment
decisions could impair the value of the Fund. The Adviser’s opinion about the
attractiveness, the value, the potential income to be generated by individual securities
and the potential appreciation of a particular asset class or individual security in which
the Fund invests may prove to be incorrect. Poor security selection by the Adviser
may cause the Fund to underperform relevant benchmarks or other funds with similar
investment objectives. There can be no assurance that the Adviser will be successful in
helping the Fund grow to maintain an economically viable size, in which case the Board
may determine to liquidate the Fund.
Market Risk. Movements in the securities markets may adversely affect the securities
held by the Fund on a daily basis, and as a result, such movements may negatively affect
the Fund’s net asset value (“NAV”). A decline in overall stock prices may cause the
prices of convertible securities to decline.
Medium/Small Company Risk. Smaller companies involve greater risk of loss and
price fluctuation than larger companies. Their securities may trade less frequently and in
more limited volume than those of more mature companies making them more volatile
and more difficult to buy or sell at an acceptable price.
Non-Investment Grade Securities Risk. Non-Investment Grade Securities or “Junk
Bonds” are generally subject to greater market, credit and liquidity risks than Investment
Grade Securities and are considered speculative with respect to the issuer’s ability to
make principal and interest payments.
Portfolio Turnover Risk. The Fund may sell securities without regard to the length
of time they have been held. A high portfolio turnover rate (100% or more) increases
a Fund’s transaction costs (including brokerage commissions and dealer costs), which
would adversely impact a Fund’s performance.
Preferred Stock Risk. Preferred stock is subject to many of the risks associated with
fixed-income securities (such as interest rate risk, call risk, credit risk, and prepayment/
extension risk). In addition, preferred stock may not pay a dividend, an issuer may
suspend payment of dividends on preferred stock at any time, and in certain situations
an issuer may call or redeem its preferred stock or convert it to common stock.
Rule 144A Securities Risk. The Fund may invest in securities that are issued and
sold through transactions under Rule 144A of the Securities Act of 1933. Under the
supervision of its board of trustees, the Fund will determine whether Rule 144A
Securities are illiquid. If qualified institutional buyers are unwilling to purchase these
Rule 144A Securities, the percentage of the Fund’s assets invested in illiquid securities
7

would increase. Typically, the Fund purchases Rule 144A Securities only if the Fund’s
adviser has determined them to be liquid. If any Rule 144A Security held by the Fund
should become illiquid, the value of the security may be reduced and a sale of the
security may be more difficult.
Short Selling Risk. If the Fund buys back a security it has sold short at a higher price,
the Fund will incur a loss on the transaction. Because the loss on a short sale stems from
increases in the value of the security sold short, the extent of such loss is theoretically
unlimited. Short sales may decrease the liquidity of the Fund and may create leverage,
which may cause relatively smaller adverse market movement to have a disproportionate
impact on the Fund’s performance.
U.S. Government Obligations Risk. U.S. government obligations include securities
issued or guaranteed as to principal and interest by the U.S. government, its agencies
or instrumentalities. Treasury bills, the most frequently issued marketable government
securities, have a maturity of up to one year and are issued on a discount basis. U.S.
government obligations include securities issued or guaranteed by governmentsponsored enterprises. Payment of principal and interest on U.S. government obligations
may be backed by the full faith and credit of the United States or may be backed solely
by the issuing or guaranteeing agency or instrumentality itself. In the latter case, the
investor must look principally to the agency or instrumentality issuing or guaranteeing
the obligation for ultimate repayment, which agency or instrumentality may be privately
owned. There can be no assurance that the U.S. government would provide financial
support to its agencies or instrumentalities, including government-sponsored enterprises,
where it is not obligated to do so. In addition, U.S. government obligations are subject
to fluctuations in market value due to fluctuations in market interest rates. As a general
matter, the value of debt instruments, including U.S. government obligations, declines
when market interest rates increase and rises when market interest rates decrease.
Certain types of U.S. government obligations are subject to fluctuations in yield or value
due to their structure or contract terms.

Performance
The bar chart and average annual total returns table below illustrate the risks of investing
in the Fund by showing changes in the Fund’s performance from year-to-year and by
showing how the Fund’s average annual total returns compare with those of a broad
measure of market performance, respectively. The Fund’s past performance (before and
after taxes) does not necessarily indicate how the Fund will perform in the future.
Call 1-(800)-657-4450 or visit www.hedekerwealth.com for current performance
information.
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The bar chart shows the changes in annual total returns on a calendar year-by-year basis
for the Fund’s Institutional Shares.
Total Return for the Calendar Year Ended December 31
6.00%
3.00%

1.83%

0.00%
-3.00%
-4.68%

-6.00%
2017

2018

During the period shown in the bar chart, the highest return for a quarter was 3.21% for
the quarter ended June 30, 2018 and the lowest return for a quarter was (9.50)% for the
quarter ended December 31, 2018. The Fund’s Institutional Shares year-to-date return
as of November 30, 2019 was 10.64%.
The average annual total returns table shows how the Fund’s average annual returns
compare with those of its benchmark, the Barclays Capital U.S. Intermediate
Government/Credit Bond Index.
Average Annual Total Returns for the periods ended December 31, 2018

Hedeker Strategic Appreciation Fund –
Institutional Shares

Return Before Taxes �������������������������������������������������
Return After Taxes on Distributions(2)(3) ���������������������
Return After Taxes on Distributions and Sale of
Fund Shares(2)(3) �����������������������������������������������������
Barclays Capital U.S. Intermediate Government/
Credit Bond Index(4) �������������������������������������������

(1) The inception of the Fund was December 21, 2016.
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1 Year

Since
inception(1)

-4.68%
-5.60%

-1.54%
-2.58%

-2.64%

-1.55%

0.88%

1.72%

(2) After-tax returns are calculated using the historical highest individual federal
marginal income tax rates and do not reflect the impact of state and local taxes.
(3) Actual after-tax returns depend on an investor’s tax situation and may differ from
those shown. After-tax returns shown are not relevant to investors who hold their
Fund shares through tax-deferred arrangements, such as 401(k) plans or individual
retirement accounts. The Return After Taxes on Distributions and Sale of Fund
Shares for a period may be greater than the Return After Taxes on Distributions for
the same period if there was a loss realized on the sale of Fund shares. The benefit
of the tax loss (to the extent it can be used to offset other gains) may result in a
higher return.
(4) The Barclays Capital U.S. Intermediate Government/Credit Bond Index measures
the performance of U.S. Dollar denominated U.S. Treasuries, government-related
and investment grade U.S. corporate securities that have a remaining maturity
of greater than one year and less than ten years. The performance of the index is
expressed in terms of U.S. dollars, and does not reflect the deduction of fees or
taxes with a mutual fund, such as investment management and fund accounting
fees. An individual cannot invest directly in an index.

Portfolio Management
The Fund’s Adviser is Hedeker Wealth LLC (the “Adviser”). The Fund’s portfolio
manager is Ryan Casaquite. He is responsible for the day-to-day management of the
Fund’s portfolio and has managed the Fund since July 2019. Mr. Casaquite has served
as Senior Trader and Research Analyst for the Adviser since July 2, 2018.

Purchase and Sale of Fund Shares
Minimum Initial Investment
Institutional Shares – $1,000 for all
account types

Minimum Subsequent Investment
Institutional Shares – $100 for all
account types

To Place Buy or Sell Orders
By Mail: Hedeker Strategic Appreciation
Fund
c/o Ultimus Fund Solutions, LLC
P.O. Box 46707
Cincinnati, OH 45246-0707
By Phone: 1-(800)-657-4450
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You may also be able to purchase and redeem shares through your broker-dealer,
financial adviser or other financial intermediary (such as a bank or trust company) (each
a “Financial Intermediary”). Please contact your Financial Intermediary directly to find
out if Fund shares are available for purchase and sale through the Financial Intermediary
and, if so, whether additional requirements apply.

Tax Information
The Fund’s distributions are generally taxable to you as ordinary income or capital
gains, unless you are investing through a tax-deferred arrangement, such as a 401(k)
plan or an individual retirement account. You should be aware that investments in taxdeferred accounts may be taxable at withdrawal. You should discuss any tax-related
concerns with your tax adviser or attorney.

Payments to Brokers-Dealers and Other Financial Intermediaries
If you purchase Fund shares through a Financial Intermediary, the Fund and certain
related companies may pay the Financial Intermediary for the sale of Fund shares
and related services. These payments may create conflicts of interest by influencing
the Financial Intermediary and your salesperson to recommend the Fund over another
investment. Ask your salesperson or visit your Financial Intermediary’s website for
more information.
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ADDITIONAL INFORMATION REGARDING PRINCIPAL
INVESTMENT STRATEGIES
Overview of Fund
Objective

•

Superior risk-adjusted returns over a market cycle.

Principal
Investments

•

The Fund pursues its investment objective by principally
investing in U.S. and foreign convertible securities including
fixed income securities and preferred stocks that are convertible
into common stock, as well as fixed income securities with
warrants or common stock attached.

•

A majority of the Fund’s assets will be invested in convertible
securities which have credit ratings that are below investment
grade or are not rated. These types of securities are commonly
referred to as “junk bonds” and are considered speculative
investments. In addition, many of the convertible securities in
which the Fund invests will be issued by small- or mediumsized companies located in foreign and emerging markets.
The Fund considers “emerging markets” generally to include
any country in the initial stages of industrialization and that
generally has a low per capital income. Emerging markets
countries include those defined or classified currently or in the
future as an emerging market by the Morgan Stanley Capital
International (“MSCI”) Emerging Markets Index, but may
include other countries in the discretion of the Adviser.

•

The Fund may also invest a significant portion of the Fund’s
total assets in cash or cash equivalents, such as money
market instruments, if the Adviser is unable to find attractive
investment opportunities.

•

The Fund may engage in convertible arbitrage, in which it sells
securities short, or engages in a variety of other strategies to
hedge its exposure to certain portfolio positions or to enhance
total return. This may include, among instruments, options;
swaps, including total return, credit default, and index swaps;
forwards and futures contracts that provide long or short
exposure to other credit obligations; ETFs/ETNs; and leverage.
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Other
Permissible
Investments

•

Non-convertible securities such as U.S. and foreign common
stocks and preferred stocks, Exchange Traded Funds, fixed
income securities, U.S. Government Obligations, and Treasury
Securities are also permissible investments.

Investment
Goals

•

Provide investors with the opportunity to participate in equity
market growth while providing bond-like downside protection.

Investment Objective Updates
The Fund’s investment objective may be changed without shareholder approval.

Investment Process
Under normal circumstances, the Fund seeks to invest its assets (plus borrowings for
investment purposes) primarily in U.S. and foreign convertible securities. All such
securities will generally be U.S. dollar denominated convertible securities. These
securities include fixed-income securities and preferred stocks that are convertible into
common stock, as well as fixed income securities with warrants (which permit their
owners to buy a specific amount of stock at a predetermined price) or common stock
attached. These may be publicly traded registered securities, or may be unregistered
securities. The Fund may also invest a significant portion of the Fund’s total assets in
cash or cash equivalents such as money market instruments if the Adviser is unable
to find investments with an attractive asymmetrical risk/return profile. An attractive
asymmetrical risk/return profile means a return profile that has higher and larger
positive return outcomes while also having lower and fewer negative return outcomes.
This contrasts with the traditional risk-return tradeoff, which is the principle that
potential return rises with an increase in risk. An attractive asymmetrical risk/return
profile is achieved by identifying and selecting opportunities that have fewer scenarios
where the investment has the potential to lose money and, if it does, the amount lost
is contained; and more scenarios where the investment has the potential to gain money
and, when it does, the amount gained is significant.
The Portfolio Manager relies on fundamental and quantitative analysis to select
convertible securities for the Fund that it considers to have the most attractive
asymmetrical risk/return profile. The Portfolio Manager reviews the universe of
convertible securities and determines each company’s potential for success in light of
various factors including its financial condition, earnings outlook, strategy, management,
industry position, and economic and market conditions. Company creditworthiness is
a key consideration in security selection. The Portfolio Manager applies a proprietary
quantitative model to the subset of securities deemed attractive to determine which
securities offer the most attractive possibility of returns. In combination with
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fundamental and quantitative factors, the Portfolio Manager tactically determines the
best entry and exit point to maximize total return in the context of providing minimized
downside risk. In an effort to minimize downside volatility, the Portfolio Manager
generally sells the securities when their characteristics become too similar to those of
nonconvertible bonds or common stocks.
The Portfolio Manager may also engage in convertible arbitrage as a hedging mechanism
or to enhance total returns. When the Portfolio Manager believes that market conditions
are appropriate, they may selectively hedge against certain portfolio positions in order
to adjust the portfolio’s delta, volatility, interest rate, or credit exposure. Delta is defined
as the ratio comparing the change in price of the convertible security to the price of
the underlying stock. Generally, the Portfolio Manager will conduct such arbitrage by
selling short the common stock into which the securities may be converted, but may
also seek to accomplish this by investing in a variety of derivatives and other securities
and strategies.
Derivatives are financial instruments that have a value that depends upon, or is derived
from, a reference asset, such as one or more underlying securities, pools of securities,
options, futures, indexes or currencies. The most common types of derivatives in which
the Fund may invest are futures, forwards, options, and swaps. The Fund’s futures
contracts may include futures on securities and securities indices. The Fund’s forward
contracts may include forward currency contracts. The Fund’s options contracts may
include options on securities, securities indices, and futures. The Fund may purchase
or write options. The Fund’s swap agreements may include equity, interest rate, index,
credit default and currency rate swap agreements. The Portfolio Manager may invest
in derivatives to hedge or reduce its exposure to a portfolio asset or risk, to obtain
leverage for that purpose, or to gain exposure to certain asset classes, in which case the
derivatives may have economic characteristics similar to those of the reference asset.
The Portfolio Manager may also invest in ETFs/ETNs.

Temporary Defensive Position
From time to time, the Fund may take temporary defensive positions that are
inconsistent with the Fund’s principal investment strategies, in attempting to respond
to adverse market, economic, political or other conditions. For example, the Fund may
hold all or a portion of its assets in cash, money market mutual funds, investment grade
short-term money market instruments, U.S. Government Obligations, commercial
paper, certificates of deposit, repurchase agreements and other cash equivalents. To the
extent consistent with its investment policies and restrictions, the Fund also may invest
in such instruments at any time to maintain liquidity or pending selection of investments
in accordance with its investment strategies. As a result of engaging in these temporary
measures, the Fund may not achieve its investment objective.
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Portfolio Holdings Information
A description of the Fund’s policies and procedures with respect to the disclosure of
portfolio securities is available in the Fund’s Statement of Additional Information.

ADDITIONAL INFORMATION REGARDING PRINCIPAL
INVESTMENT RISKS
Loss of money is a risk of investing in the Fund. In addition, investing in the Fund may
be subject to the following principal risks.

Call Risk
Some fixed income securities give the issuer the option to call, or redeem, the bonds
before their maturity date. If an issuer “calls” its bonds during a time of declining
interest rates, the Fund may have to invest the proceeds in an investment offering a
lower yield. During periods of market illiquidity or rising interest rates, prices of the
Fund’s “callable” issues may be more volatile.

Convertible Securities Risk
Convertible securities may be illiquid and difficult to value and may be subject to
greater credit risk than other securities. Convertible securities are “hybrid” securities—
that is, they have some characteristics of bonds and some characteristics of common
stocks. Like a bond, a convertible security typically pays a fixed rate of interest (or
dividends) and promises to repay principal on a given date in the future. However, an
investor can exchange the convertible security for a specific number of shares of the
issuer’s common stock at a “conversion price” specified when the convertible security
is issued. Accordingly, the value of the convertible security increases (or decreases)
with the price of the underlying common stock. Convertible securities typically pay an
income yield that is higher than the dividend yield of the issuer’s common stock, but
lower than the yield of the issuer’s nonconvertible debt securities. When a convertible
security’s predetermined conversion price is about the same as the price of the issuing
company’s common stock, the convertible security tends to behave more like the
common stock. In such a case, the convertible security’s price may be as volatile as that
of the common stock.
Although all markets are prone to change over time, the generally high rate at which
convertible securities are retired (through conversion or redemption) and replaced
with new issues causes the convertible securities market to change more rapidly than
other markets. For example, a concentration of available securities in a few economic
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sectors could elevate the sensitivity of the convertible securities market to the volatility
of the equity markets and to the specific risks of those sectors. Moreover, convertible
securities with innovative structures have increased the sensitivity of this market to the
volatility of the equity markets and to the special risks of those innovations. The Fund
is permitted to invest in securities with innovative structures, which have become more
common in the convertible securities market. These include “mandatory-conversion”
securities, which consist of debt securities or preferred stocks that convert automatically
into equity securities of the same or a different issuer at a specified date and conversion
ratio. Mandatory-conversion securities may limit the potential for capital appreciation
and, in some instances, are subject to complete loss of invested capital. Another example
of innovative convertible securities is “equity-linked” securities, which are securities or
derivatives that may have fixed, variable, or no interest payments prior to maturity; may
convert (at the option of the holder or on a mandatory basis) into cash or a combination
of cash and equity securities; and may be structured to limit the potential for capital
appreciation. Equity-linked securities may be illiquid and difficult to value and may be
subject to greater credit risk than that of other convertible securities.

Counterparty Risk
The Fund may enter into financial instruments or transactions with a counterparty. A
counterparty may become bankrupt or otherwise fail to perform its obligations due to
financial difficulties, jeopardizing the value of the Fund’s investment. The Fund may
experience significant delays in recovering an investment in a bankruptcy or other
reorganization proceeding, and recover only a limited amount or none of its investment
in such circumstances.

Credit Risk
An issuer or counterparty may default on its obligations. In addition, the value of your
investment in the Fund may change in response to changes in the credit ratings of the
Fund’s portfolio securities. Generally, investment risk and price volatility increase as a
security’s credit rating declines. If the issuer of a security fails to pay interest, dividends,
or principal in a timely manner or if negative perceptions of the issuer’s ability to make
such payments exist, this will cause the price of that security to decline. Companies
that issue convertible securities are often small to mid-size, and they often do not have
credit ratings or have credit ratings below investment grade. Convertible securities are
normally considered “junior” securities—that is, the issuer usually must make required
interest and principal payments on its nonconvertible debt before it can make payments
on its convertible securities. If an issuer stops making interest or principal payments on
its nonconvertible debt, the issuer’s convertible securities may decrease in value and
be worth less than the purchase price. Reflecting the universe of convertible securities,
most of the Fund’s rated holdings are below investment grade (commonly referred to as
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“junk bonds”), and may be unrated. These types of investments carry a high degree of
risk and are considered speculative investments. Therefore, credit risk is greater for the
Fund than for funds that invest in higher-grade securities.

Currency Risk
Because the Fund invests in securities that trade in, and receive revenues in, foreign
currencies, or in derivatives that provide exposure to foreign currencies, the Fund will
be subject to the risk that those currencies will decline in value relative to the U.S.
dollar, or, in the case of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates in foreign countries may fluctuate
significantly over short periods of time for a number of reasons, including changes in
interest rates, intervention (or the failure to intervene) by U.S. or foreign governments,
central banks or supranational entities such as the International Monetary Fund, or
by the imposition of currency controls or other political developments in the U.S. or
abroad. As a result, the Fund’s investments in foreign currency-denominated securities
may reduce the returns of the Fund. The value of foreign securities can change rapidly
and unexpectedly. Suitable hedging instruments may not be available for all foreign
currencies.

Derivatives Risk
Derivatives are financial instruments that have a value which depends upon, or is derived
from, a reference asset, such as one or more underlying securities, pools of securities,
options, futures, indexes or currencies. Derivatives may result in investment exposures
that are greater than their cost would suggest; in other words, a small investment in a
derivative may have a large impact on the Fund’s performance. Derivatives can create
leverage, which can magnify the impact of a decline in the value of the reference
instrument underlying the derivative, and the Fund could lose more than the amount it
invests. Derivatives can have the potential for unlimited losses, including, for example,
where the Fund may be called upon to deliver a security it does not own. Derivatives
can be difficult to value and may at times be highly illiquid, and the Fund may not
be able to close out or sell a derivative at a particular time or at an anticipated price.
Derivatives may involve fees, commissions, or other costs that may reduce the Fund’s
gains (if any) from the derivatives. Derivatives that have margin requirements involve
the risk that if the Fund has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time
when it may be disadvantageous to do so. The Fund may remain obligated to meet
margin requirements until a derivatives position is closed. In addition, the Fund’s use
of derivatives may have different tax consequences for the Fund than an investment in
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the reference instruments, and those differences may increase the amount and affect the
timing and character of taxable distributions payable to shareholders. The successful use
of derivatives generally depends on the Adviser’s ability to predict market movements.
Derivatives are subject to a number of risks described elsewhere in this section, such
as liquidity risk, interest rate risk, credit risk, and general market risks. The Fund’s
use of derivatives may also expose the Fund to greater or different risks including the
following:
Correlation Risk. The risk that derivative instruments may be mispriced or
improperly valued and that changes in value of the derivatives may not correlate
perfectly with the underlying asset or security.
Credit Derivative Risk. The risk associated with the use of credit derivatives,
which is a highly specialized activity that involves strategies and risks different
than those with ordinary portfolio security transactions. If the Adviser is incorrect
in its forecast of default risks, market spreads or other applicable factors, the Fund’s
investment performance would diminish compared with what it would have been
if these techniques were not used. Moreover, even if the Adviser is correct in its
forecast, there is a risk that a credit derivative position may correlate imperfectly
with the price of the asset or liability being hedged. The Fund’s risk of loss in a
credit derivative transaction varies with the form of the transaction and may be
significant.
Forwards, Futures, Options, and Swaps Risk. Forwards, futures, options and
swaps transactions involve a risk of loss or depreciation due to: unanticipated
adverse changes in the underlying asset’s prices; the inability to close out a
position; imperfect correlation between a position and the desired hedge (if the
derivative instrument is being used for hedging purposes); tax constraints on
closing out positions; and portfolio management constraints on securities subject
to such transactions. The loss on derivative instruments may substantially exceed
the amount invested in these instruments. In addition, the entire premium paid
for purchased options may be lost before they can be profitably exercised. A
decline in the Fund’s assets due to losses magnified by the derivative instruments
providing leveraged exposure may require the Fund to liquidate portfolio positions
to satisfy its obligations, to meet redemption requests or to meet asset segregation
requirements when it may not be advantageous to do so.
Hedging Risk. The risk that derivative instruments used to hedge against an
opposite position may offset losses, but they also may offset gains. Hedges may not
be perfect and typically include expenses.
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Segregation Risk. The risk associated with any requirements, which may be
imposed on the Fund, to segregate assets or enter into offsetting positions in
connection with investments in derivatives. Such segregation will not limit the
Fund’s exposure to loss, and the Fund may incur investment risk with respect to the
segregated assets to the extent that, but for the applicable segregation requirement,
the Fund would sell the segregated assets. If the Fund is required to segregate
assets equal to only the current market value of its obligation under a derivative,
the Fund may be able to use derivatives to a greater extent than if it were required
to segregate assets equal to the full notional value of such derivative, which would
increase the degree of leverage the Fund could undertake through derivatives and
otherwise.
Volatility Risk. The risk that, because the Fund may use some derivatives that
involve economic leverage, this economic leverage will increase the volatility of a
derivative instrument, as they may increase or decrease in value more quickly than
the reference asset.

Equity Risk
The possibility that the equity securities held in the Fund’s portfolio may experience
sudden, unpredictable drops in value, which could affect the value of the Fund’s shares
and the total return on your investment. This risk is greater for small- and mediumsized companies, which tend to be more vulnerable to adverse developments than larger
companies. Common stock ranks below preferred stock and debt securities in claims for
dividends and for assets of the company issuing the equity securities in a liquidation or
bankruptcy.

Exchange-Trades Funds (“ETF”) Risk
The market price of an ETF fluctuates based on changes in the ETF’s NAV as well
as changes in the supply and demand of its shares in the secondary market. It is also
possible that an active secondary market of an ETF’s shares may not develop and market
trading in the shares of the ETF may be halted under certain circumstances. The lack
of liquidity in a particular ETF could result in it being more volatile than the ETF’s
underlying portfolio of securities.

Exchange-Traded Notes (“ETN”) Risk
The Fund may invest in ETNs, which are notes representing unsecured debt of the issuer
whose returns are linked to a particular index. The ETNs are synthetic, and the Fund
has no claim on the reference assets. ETNs held by the Fund are typically linked to the
performance of a commodities index that reflects the potential return on leveraged and
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unleveraged investments in futures contracts of physical commodities, plus interest that
could be earned on cash collateral, and minus the issuer’s fee. The value of an ETN may
be influenced by fluctuations in the values of the underlying assets or instruments, time
to maturity, level of supply and demand for the exchange-traded note, volatility and lack
of liquidity in the underlying markets, changes in applicable interest rates, and changes
in the issuer’s credit rating. The Fund will bear any fees and expenses associated with
investment in ETNs, which will reduce the amount of return on investment at maturity
or redemption. There may be restrictions on the Fund’s right to redeem its investment in
an ETN meant to be held to maturity. There are no periodic interest payments for ETNs
and principal is not protected. It may be difficult for a Fund to sell its ETN holdings.
Investments in ETNs may also subject the Fund to other risks, including credit and
counterparty risk, interest rate risk, leverage risk and tax risk.

Fixed Income Securities Risk
Generally, fixed income securities, such as corporate bonds, municipal bonds,
commercial paper, notes, and debentures, are subject to the following investment risks:
Call Risk, Credit Risk, Interest Rate Risk, and Prepayment/Extension Risk.

Foreign Security and Emerging Markets Risk
Foreign investments are subject to sovereign risk and may be adversely affected by
changes in currency exchange rates, future political and economic developments, and
the possible imposition of exchange controls or other foreign governmental laws or
restrictions. There may be less publicly available information about a foreign company
than about a U.S. company, and accounting, auditing and financial reporting standards
and requirements may not be comparable. There may also be less governmental
supervision of foreign issuers of securities. Securities of some foreign companies are
less liquid or more volatile than securities of U.S. companies. In addition to the risks
of foreign securities in general, emerging markets are generally more volatile and can
have relatively unstable governments, social and legal systems that do not protect
shareholders, economies based on only a few industries, and securities markets that
trade a small number of issues which could reduce liquidity. Because the Fund may
invest a large portion of its assets in securities of companies located in any one country
or region, its performance may be hurt disproportionately by the poor performance of
its investments in that area.
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Interest Rate Risk
Since the Fund invests in fixed income securities, the value of your investment in the
Fund may change in response to changes in interest rates. An increase in interest rates
typically causes a fall in the value of the fixed income securities in which the Fund
invests. The longer the duration of a fixed income security, the more its value typically
falls in response to an increase in interest rates. Convertible securities are particularly
sensitive to interest rate changes when their predetermined conversion price is much
higher than the price of the issuing company’s common stock, and are less sensitive
to interest rate changes as the price of the issuing company’s stock approaches the
predetermined conversion price. A low interest rate environment may increase the
Fund’s exposure to risks associated with rising interest rates. If the Federal Reserve
raises the federal funds rate, the Fund’s fixed income securities may experience
heightened risks associated with rising interest rates.

Leverage Risk
Leverage transactions, including borrowing money, selling securities short, lending
portfolio securities, entering into reverse repurchase agreements and investing in certain
derivatives, create the risk of magnified capital losses. The use of leverage may increase
(or decrease) the Fund’s return when the Fund earns a greater (or lesser) return on
leveraged investments than the cost of the leverage. The effect of leverage on the Fund’s
returns may be magnified by market movements or changes in the cost of leveraging.
Changes in interest rates and similar economic factors could cause the relationship
between the cost of leveraging and the yield on leveraged investments to change in a
manner that is unfavorable for the Fund. The Fund’s current investment income may
not be sufficient to meet the interest expense of leveraging, and it may be necessary for
the Fund to liquidate certain of its investments at an inopportune time. Leverage may
exaggerate the effect of a change in the value of the Fund’s portfolio securities, causing
the Fund to be more volatile than if leverage was not used. Leverage may also involve
the creation of liability that requires the Fund to pay interest. The Fund will, where
required, reduce leverage risk by either segregating an equal amount of liquid assets or
“covering” the transactions that introduce such risk.

Liquidity Risk
Liquidity risk is the risk that the Fund may not be able to sell a security at an
advantageous time, causing a delay or sale below fair value. Liquidity risk may be
magnified in an economic downturn or a rising interest rate environment.
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Management Risk
The Adviser’s judgments, tenure, operational and investment decisions could impair the
value of the Fund. The Adviser’s opinion about the attractiveness, value, the potential
income to be generated by individual securities and the potential appreciation of a
particular asset class or individual security in which the Fund invests may prove to be
incorrect. Poor security selection by the Adviser may cause the Fund to underperform
relevant benchmarks or other funds with similar investment objectives. The 1940 Act
and the IRC impose numerous investment constraints on the operations of registered
investment companies that may negatively impact the value of the Fund. There can be
no assurance that the Adviser will be successful in helping the Fund grow to maintain an
economically viable size, in which case the Board may determine to liquidate the Fund.
Liquidation of the Fund can be initiated without shareholder approval by the Board if it
determines it is in the best interest of shareholders. As a result, the timing of the Fund’s
liquidation may not be favorable to certain individual shareholders.

Market Risk
Securities markets can be volatile. The prices of securities can rise or fall rapidly in
response to developments affecting a specific company or industry, or to changing
economic, political or market conditions. The Fund’s investments may decline in value
if the securities markets perform poorly. A decline in overall stock prices may cause the
prices of convertible securities to decline. There is also a risk that the Fund’s investments
will underperform either the securities markets generally or particular segments of the
securities markets. The Fund’s investments in securities that are convertible into foreign
stocks may perform differently from their U.S. counterparts. The Fund’s NAV may
decline as a result of this risk. When a convertible security’s predetermined conversion
price is about the same as the price of the issuing company’s common stock, the
convertible security tends to behave more like the common stock. In such a case, the
convertible security’s price may be as volatile as that of the common stock.

Medium/Small Company Risk
Smaller companies involve greater risk of loss and price fluctuation than larger
companies. Certain of these companies are young and have a limited track record.
Their securities may trade less frequently and in more limited volume than those of
more mature companies making them more volatile and more difficult to buy or sell
at an acceptable price. These companies may also lack the managerial, financial or
other resources necessary to implement their business plans or succeed in the face
of competition. Mid-cap and small-cap company stocks may also be bought and sold
less often and in smaller amounts than larger company stocks. Because of this, if the
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Adviser wants to sell a large quantity of a mid-cap or small-cap company stock, it may
have to sell at a lower price than it might prefer, or it may have to sell in smaller than
desired quantities over a period of time. Analysts and other investors may follow these
companies less actively and therefore information about these companies may not be as
readily available as that for large-cap companies.

Non-Investment Grade Securities Risk
Non-Investment Grade Securities or “Junk Bonds” are generally subject to greater
market, credit and liquidity risks than Investment Grade Securities and are considered
speculative with respect to the issuer’s ability to make principal and interest payments.
The prices of Junk Bonds may fall dramatically in response to bad news about the issuer
or its industry, or the economy in general.

Portfolio Turnover Risk
The Fund may sell securities without regard to the length of time they have been held
to take advantage of new investment opportunities, when the Adviser believes either the
securities no longer meet its investment criteria or the potential for capital appreciation
has lessened, or for other reasons. The Fund’s portfolio turnover rate may vary from year
to year and may exceed 100%. A high portfolio turnover rate (100% or more) increases
the Fund’s transaction costs (including brokerage commissions and dealer costs), which
would adversely impact the Fund’s performance. Higher portfolio turnover may result
in the realization of more short-term capital gains than if the Fund had lower portfolio
turnover. The turnover rate will not be a limiting factor, however, if the Adviser
considers portfolio changes appropriate.

Preferred Stock Risk
Unlike interest payments on a fixed income security, dividend payments on preferred
stock typically must be declared by the issuer’s board of directors. An issuer’s board of
directors is generally not under any obligation to pay a dividend (even if such dividends
have accrued), and may suspend payment of dividends on preferred stock at any time.
In the event an issuer of preferred stock experiences economic difficulties, the issuer’s
preferred stock may lose substantial value due to the reduced likelihood that the issuer’s
board of directors will declare a dividend and the fact that the preferred stock may be
subordinated to other securities of the same issuer. Because many preferred stocks allow
holders to convert the preferred stock into common stock of the issuer, their market price
can be sensitive to changes in the value of the issuer’s common stock. To the extent that
the Fund invests a substantial portion of its assets in convertible preferred stocks, declining
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common stock values may also cause the value of the Fund’s investments to decline.
Certain additional risks associated with preferred stock (such as, interest rate risk, call risk,
credit risk, and prepayment/extension risk) could adversely affect investments in the Fund.

Rule 144A Securities Risk
The Fund may invest in securities that are issued and sold through transactions under Rule
144A of the Securities Act of 1933. Under the supervision of its board of trustees, the Fund
will determine whether Rule 144A Securities are illiquid. If qualified institutional buyers
are unwilling to purchase these Rule 144A Securities, the percentage of the Fund’s assets
invested in illiquid securities would increase. Typically, the Fund purchases Rule 144A
Securities only if the Fund’s adviser has determined them to be liquid. If any Rule 144A
Security held by the Fund should become illiquid, the value of the security may be reduced
and a sale of the security may be more difficult.

Short Selling Risk
The Fund may engage in short sales of securities by borrowing a security and then selling
it. If the Fund buys back the security at a higher price, the Fund will incur a loss on the
transaction. Short sales may involve additional transactions costs and other expenses
that may exceed the return on the position, which may cause the Fund to lose money.
Short sales may decrease the liquidity of certain securities or positions, or the Fund as
a whole, and may lower the Fund’s returns or result in a loss. A short sale may create
leverage and as a result, may cause relatively smaller adverse market movement to have a
disproportionate impact on the Fund’s performance.
In addition, when the Fund is selling stocks short, it must maintain a segregated account
with its custodian of cash and/or high-grade securities equal to the current market value of
the stocks sold short less any collateral deposited with the Fund’s broker. As a result, the
Fund may maintain high levels of cash or liquid assets (such as U.S. Treasury bills, money
market accounts, repurchase agreements, certificates of deposit, high quality commercial
paper and long equity positions) for collateral needs.

U.S. Government Obligations Risk
U.S. government obligations include securities issued or guaranteed as to principal and
interest by the U.S. government, its agencies or instrumentalities. Treasury bills, the
most frequently issued marketable government securities, have a maturity of up to one
year and are issued on a discount basis. U.S. government obligations include securities
issued or guaranteed by government-sponsored enterprises. Payment of principal and
interest on U.S. government obligations may be backed by the full faith and credit of
the United States or may be backed solely by the issuing or guaranteeing agency or
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instrumentality itself. In the latter case, the investor must look principally to the agency
or instrumentality issuing or guaranteeing the obligation for ultimate repayment, which
agency or instrumentality may be privately owned. There can be no assurance that the
U.S. government would provide financial support to its agencies or instrumentalities,
including government-sponsored enterprises, where it is not obligated to do so. In
addition, U.S. government obligations are subject to fluctuations in market value due to
fluctuations in market interest rates. As a general matter, the value of debt instruments,
including U.S. government obligations, declines when market interest rates increase and
rises when market interest rates decrease. Certain types of U.S. government obligations
are subject to fluctuations in yield or value due to their structure or contract terms.

HOW TO BUY SHARES
Classes of Shares
The Fund currently offers one class of shares: Institutional Shares.
Institutional Shares. Institutional Shares are available for purchase by Financial
Intermediaries on behalf of clients investing in the Fund through fee-based accounts,
fee-based investment programs and mutual fund platforms. The minimum initial
investment is $1,000. The minimum subsequent investment is $100 ($100 for automatic
investment plan contributions). Institutional Shares are not subject to any 12b-1 fees.
Institutional Shares are purchased at NAV.
The Fund reserves the right to change the above eligibility criteria. The Adviser may,
in its sole discretion, waive these minimums for accounts participating in an automatic
investment program and the Fund may waive or lower investment minimums for
investors who invest in the Fund through an asset-based fee program made available
through a Financial Intermediary.
Institutional Shares can be purchased directly through the Fund’s distributor or a
Financial Intermediary, which may charge transaction fees with respect to your
purchase. If your investment is aggregated into an omnibus account established by
an investment adviser, broker or other Financial Intermediary, the account minimums
apply to the omnibus account, not to your individual investment; however, the Financial
Intermediary may also impose minimum requirements that are different from those
set forth in this Prospectus. If you choose to purchase or redeem shares directly from
the Fund, you will not incur charges on purchases and redemptions. However, if you
purchase or redeem shares through a broker-dealer or another intermediary, you may be
charged a fee by that intermediary.
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The Fund is required by law to obtain certain personal information from you, which
will be used to verify your identity. When you open an account, the Fund must obtain
your name, address, date of birth (for individuals), taxpayer or other government
identification number and other information that will allow it to identify you. The Fund
may also request to review other identifying documents such as a driver’s license or
passport or documents showing the existence of a business entity. If you do not provide
the personal information requested on the account application, the Fund may not be
able to open your account. Failure to provide the personal information requested on
the account application may also result in a delay in the date of your purchase or in the
rejection of the application and the return of your investment monies. After your account
has been opened, if the Fund is unable to verify your identity, the Fund reserves the right
to close your account or take such other steps as deemed reasonable. The Fund reserves
the right to reject any purchase order.
Requests to purchase shares are processed at the NAV next calculated after we receive
your order in proper form. “Proper form” means that you have provided sufficient
information to process your request as outlined in this Prospectus, including any
required signatures, documents and payment.
Initial Purchase
By Mail. Your initial purchase request must include:
•

a completed and signed investment application form;

•

a personal check with name pre-printed (in the applicable minimum
amount) made payable to the Fund – reference Institutional Shares to
ensure proper crediting to your account.

Mail the application and check to:
U.S. Mail:
Hedeker Strategic Appreciation Fund
c/o Ultimus Fund Solutions, LLC
P.O. Box 46707
Cincinnati, OH 45246-0707

Overnight:
Hedeker Strategic Appreciation Fund
c/o Ultimus Fund Solutions, LLC
225 Pictoria Drive, Suite 450
Cincinnati, OH 45246

By Wire. You may also purchase shares of the Fund by wiring federal funds from
your bank, which may charge you a fee for doing so. To wire money, you must call
Shareholder Services at 1-(800)-657-4450 to obtain instructions on how to set up your
account and to obtain an account number.
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You must provide a signed application to Ultimus Fund Solutions, LLC, the Fund’s
transfer agent, at the above address in order to complete your initial wire purchase. Wire
orders will be accepted only on a day on which the Fund and its custodian and transfer
agent are open for business. Any delays, which may occur in wiring money, including
delays that may occur in processing by banks, are not the responsibility of the Fund or
the transfer agent. There is presently no fee for the receipt of wired funds, but the Fund
may charge shareholders for this service in the future.
A purchase will not be considered made until the corresponding check or wired money
is received and the purchase is accepted by the Fund.
Additional Investments
You may purchase additional shares of the Fund at any time by mail, wire, telephone or
automatic investment. Each additional mail purchase request must contain:
•

Your name;

•

The name on your account(s);

•

Your account number(s);

•

A wire or a check (in the applicable minimum amount) made payable to the Fund
– reference Institutional Shares to ensure proper crediting to your account.

Checks should be sent to the Fund at the address listed under the heading “Initial
Purchase – By Mail” above. To send a bank wire or make purchases by telephone, call
Shareholder Services at 1-(800)-657-4450 to obtain instructions.
Automatic Investment Plan
You may make regular investments in the Fund with an Automatic Investment Plan by
completing the appropriate section of the account application or completing a systematic
investment plan form with the proper signature guarantee and attaching a voided
personal check. Investments may be made monthly to allow dollar-cost averaging by
automatically deducting $100 or more from your bank checking account. You may
change the amount of your monthly purchase at any time. If an Automatic Investment
Plan purchase is rejected by your bank, your shareholder account will be charged a fee
to defray bank charges.
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Tax Sheltered Retirement Plans
Fund shares may be an appropriate investment for tax-sheltered retirement plans,
including: individual retirement plans (IRAs); simplified employee pension plans
(SEPs); 401(k) plans; qualified corporate pension and profit-sharing plans (for
employees); tax deferred investment plans (for employees of public school systems
and certain types of charitable organizations); and other qualified retirement plans. You
should contact Shareholder Services at 1-(800)-657-4450 for the procedure to open an
IRA or SEP plan directly with the Fund, as well as more specific information regarding
these retirement plan options. Please consult with an attorney or tax adviser regarding
these plans. You must pay custodial fees for your IRA by redemption of sufficient shares
of the Fund from the IRA unless you pay the fees directly to the IRA custodian. Call
Shareholder Services about the IRA custodial fees at 1-(800)-657-4450. In addition, you
should be aware that investments in tax-deferred accounts may be taxable at withdrawal.
You should discuss any tax-related concerns with your tax adviser or attorney.

Other Purchase Information
The Fund may limit the amount of purchases and refuse to sell shares to any person.
If your check or wire does not clear, you will be responsible for any loss incurred by
the Fund. You may be prohibited or restricted from making future purchases in the
Fund. Checks must be made payable to the Fund. The Fund and its transfer agent may
refuse any purchase order for any reason. Cash, third party checks (except for properly
endorsed IRA rollover checks), counter checks, starter checks, traveler’s checks, money
orders (other than money orders issued by a bank), credit card checks, and checks
drawn on non-U.S. financial institutions will not be accepted. Cashier’s checks, bank
official checks, and bank money orders may be accepted in amounts greater than $1,000.
Cashier’s checks and bank official checks in amounts less than $1,000 will also be
accepted for IRA transfers from other financial institutions. In both such cases, a 15
business day hold will be applied to the funds. This means that, while you may request
a redemption during the 15 business days after your purchase, and the redemption will
be calculated at the NAV of the Fund on the day that the redemption request is received
in good order, you will not receive your proceeds until the holding period has expired.
You may avoid this holding period by making your purchase by wire.
The Fund has authorized certain Financial Intermediaries (including their designated
intermediaries) to accept on its behalf purchase and sell orders. The Fund is deemed to
have received an order when the authorized person or designee accepts the order, and
the order is processed at the NAV next calculated thereafter. It is the responsibility of the
Financial Intermediary to transmit orders promptly to the Fund’s transfer agent.
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HOW TO REDEEM SHARES
Requests to sell shares are processed at the NAV of the Fund next calculated after we
or a Financial Intermediary receive your order in proper form. “Proper form” means
that you have provided sufficient information to process your request as outlined in this
Prospectus, including any required signatures, documents, payment and any applicable
signature guarantees.
You may receive redemption payments in the form of a check, ACH or federal wire
transfer. The proceeds may be more or less than the purchase price of your shares,
depending on the market value of the Fund’s securities at the time of your redemption.
A wire transfer fee of $15 is charged to defray custodial charges for redemptions paid
by wire transfer. This fee is subject to change. Any charges for wire redemptions will
be deducted from the shareholder’s Fund account by redemption of shares. The Fund
does not intend to redeem shares in any form except cash. However, if the amount you
are redeeming is over the lesser of $250,000 or 1% of the Fund’s NAV, the Fund has
the right to redeem your shares by giving you the amount that exceeds the lesser of
$250,000 or 1% of the Fund’s NAV in securities instead of cash, which is referred to as a
“redemption in kind.”. In the event that a redemption in-kind is made, a shareholder may
incur additional expenses, such as the payment of brokerage commissions, on the sale
or other disposition of the securities received from the Fund. For additional information
regarding redemptions in kind, please refer to the sub-section below titled “Additional
Information.”
If you redeem your shares through a Financial Intermediary or other institution, you may
be charged a fee by that institution.
By Mail
You may redeem any part of your account in the Fund at no charge by mail. Your request
should be addressed to:
U.S. Mail:
Hedeker Strategic Appreciation Fund
c/o Ultimus Fund Solutions, LLC
P.O. Box 46707
Cincinnati, OH 45246-0707

Overnight:
Hedeker Strategic Appreciation Fund
c/o Ultimus Fund Solutions, LLC
225 Pictoria Drive, Suite 450
Cincinnati, OH 45246

Your request for a redemption must include your letter of instruction, including the
class’ name, account number, account name(s), the address, and the dollar amount
or number of shares you wish to redeem. Your request must also be signed by all
registered share owner(s) in the exact name(s) and any special capacity in which they
are registered. The Fund may require that signatures be guaranteed if you request the
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redemption check be made payable to any person other than the shareholder(s) of record
or mailed to an address other than the address of record, if the mailing address has been
changed within 30 days of the redemption request, or in certain other circumstances,
such as to prevent unauthorized account transfers or redemptions. The Fund may also
require a signature guarantee for redemptions of $50,000 or more. Signature guarantees
are for the protection of shareholders. All redemptions requiring signature guarantees
must utilize a New Technology Medallion stamp, generally available from the bank
where you maintain your checking or savings account. You can obtain a signature
guarantee from most banks and securities dealers, but not from a notary public. For
joint accounts, both signatures must be guaranteed. Please call Shareholder Services
at 1-(800)-657-4450 if you have questions. At the discretion of the Fund or the Fund’s
transfer agent, a shareholder, prior to redemption, may be required to furnish additional
legal documents to insure proper authorization.
By Telephone
You may redeem any part of your account (up to $50,000) in the Fund by calling
Shareholder Services at 1-(800)-657-4450. You must first complete the optional
Transaction Privileges section of the investment application or provide a signed letter of
instruction with the proper signature guarantee stamp to institute this option. Neither the
Fund, the transfer agent, nor the custodian are liable for following redemption instructions
communicated by telephone that they reasonably believe to be genuine. However, if
they do not employ reasonable procedures to confirm that telephone instructions are
genuine, they may be liable for any losses due to unauthorized or fraudulent instructions.
Procedures employed may include recording telephone instructions and requiring a form
of personal identification from the caller.
The Fund or its transfer agent may terminate the telephone redemption privileges at
any time. During periods of extreme market activity it is possible that shareholders may
encounter some difficulty in telephoning the Fund, although neither the Fund nor the
transfer agent anticipates difficulties in receiving and in a timely fashion responding to
telephone requests for redemptions. If you are unable to reach the Fund by telephone,
you may request a redemption by mail.
Fund Policy on Market Timing
The Fund discourages market timing and does not accommodate frequent purchases
and redemptions of Fund shares by Fund shareholders. Market timing is an investment
strategy using frequent purchases and redemptions in an attempt to profit from shortterm market movements. Market timing may result in dilution of the value of Fund
shares held by long-term shareholders, disrupt portfolio management and increase Fund
expenses for all shareholders. The Board has adopted a policy directing the Fund to
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reject any purchase order with respect to one investor, a related group of investors or
their agent(s), where it detects a pattern of purchases and sales of the Fund that indicates
market timing or trading that it determines is abusive. This policy generally applies to all
Fund shareholders. Ultimus Fund Solutions, LLC, the Fund’s transfer agent, performs
automated monitoring of short-term trading activity with respect to the Fund. Instances
of suspected short-term trading are investigated by the compliance department. If an
instance is deemed a violation of the short-term trading policies of the Fund, then the
Adviser is notified and action, such as suspending future purchases, is taken. A quarterly
certification reporting any instances of short-term trading in violation of the Fund’s
policies is provided to the Board.
While the Fund attempts to deter market timing, there is no assurance that it will be
able to identify and eliminate all market timers. For example, certain accounts called
“omnibus accounts” include multiple shareholders. Despite the Fund’s efforts to detect
and prevent abusive trading activities, it may be difficult to identify such activity in
certain omnibus accounts traded through a bank, broker-dealer, 401(k) plan, financial
adviser or financial supermarket (each a Financial Intermediary). Omnibus accounts
typically provide the Fund with a net purchase or redemption request on any given
day where purchasers of Fund shares and redeemers of Fund shares are netted against
one another and the identities of individual purchasers and redeemers whose orders
are aggregated are not known by the Fund. Consequently, the Fund may not have
knowledge of the identity of investors and their transactions. Under a federal rule,
the Fund is required to have an agreement with many of its Financial Intermediaries
obligating the Intermediaries to provide, upon the Fund’s request, information regarding
the Financial Intermediaries’ customers and their transactions. However, there can be
no guarantee that all excessive, short-term or other abusive trading activities will be
detected, even with such an agreement in place. Certain Financial Intermediaries, in
particular retirement plan sponsors and administrators, may have less restrictive policies
regarding short-term trading. The Fund reserves the right to reject any purchase order for
any reason, including purchase orders that it does not think are in the best interests of
the Fund or its shareholders, or if the Fund thinks that the trading is abusive. The Fund
has not entered into any arrangements with any person to permit frequent purchases and
redemptions of Fund shares.
Additional Information
If you are not certain of the requirements for a redemption, please call Shareholder
Services at 1-(800)-657-4450. Redemptions specifying a certain date or share price
cannot be accepted and will be returned. The length of time the Fund typically expects
to pay redemption proceeds is similar regardless of whether the payment is made by
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check, wire, or ACH. The Fund typically expects to pay redemption proceeds for shares
redeemed within the time frames set forth below measured as of the date of the Transfer
Agent’s receipt of a redemption request in proper form:
•

For payment by check, the Fund typically expects to mail the check within one
to three business days;

•

For payment by wire or ACH, the Fund typically expects to process the
payment within one to three business days.

Payment of redemption proceeds may take longer than the time the Fund typically
expects and may take up to 7 days, as permitted under the 1940 Act. Under unusual
circumstances, as permitted by the SEC, the Fund may suspend the right of redemption
or delay payment of redemption proceeds for more than 7 days. When shares are
purchased by check or through ACH, the proceeds from the redemption of those shares
will not be paid until the purchase check or ACH transfer has been converted to federal
funds, which could take up to 15 calendar days.
Generally, all redemptions will be paid in cash. The Fund typically expects to satisfy
redemption requests by using holdings of cash or cash equivalents or selling portfolio
assets. On a less regular basis, and if the Adviser believes it is in the best interest of the
Fund and its shareholders not to sell portfolio assets, the Fund may satisfy redemption
requests by using short-term borrowing from the Fund’s custodian. These methods
normally will be used during both regular and stressed market conditions. In addition to
paying redemption proceeds in cash, the Fund reserves the right to make redemptions
in kind (by exchanging shares for securities rather than cash). If the Fund makes a
redemption in kind it will seek to distribute each security held by the Fund on a pro
rata basis, excluding certain securities that are unregistered, not publicly traded, or for
which market quotations are not readily available, and excluding other assets that have
to be traded through a market place or with the counterparty to the transaction in order
to effect a change in ownership. When making redemptions in kind, cash will be paid
for assets that are not readily distributable, net of liabilities. Cash will also be distributed
in lieu of securities not amounting to round lots, fractional shares, and accruals on such
securities. Redemptions in kind will be made only under extraordinary circumstances
and if the Fund deems it advisable for the benefit of all shareholders, such as a very
large redemption that could affect Fund operations (for example, more than 1% of the
Fund’s net assets). A redemption in kind will consist of securities equal in market value
to the Fund shares being redeemed, using the same valuation procedures that the Fund
uses to compute its NAV. Pursuant to procedures adopted by the Board, redemption
in kind transactions will typically be made by delivering readily marketable securities
to the redeeming shareholder within 7 days after the Fund’s receipt of the redemption
order in proper form. Marketable securities are assets that are regularly traded or where
updated price quotations are available. Illiquid securities are investments that the Fund
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reasonably expects cannot be sold or disposed of in current market conditions in seven
calendar days or less without the sale or disposition significantly changing the market
value of the investment. Certain illiquid securities may be valued using estimated prices
from one of the Trust’s approved pricing agents. If the Fund redeems your shares in kind,
it will value the securities pursuant to the policies and procedures adopted by the Board.
You will bear the market risks associated with maintaining or selling the securities that
are transferred as redemption proceeds. In addition, when you sell these securities, you
will pay taxes and brokerage charges associated with selling the securities.
Redemption proceeds sent by check by the Fund and not cashed within 180 days will
be reinvested in the Fund at the then current day’s NAV. Redemption proceeds that are
reinvested are subject to the risk of loss like any other investment in the Fund. Because
the Fund incurs certain fixed costs in maintaining shareholder accounts, the Fund may
require you to redeem all of your shares in the Fund on 30 days’ written notice if the
value of your shares in the Fund is less than $1,000 due to redemptions, or such other
minimum amount as the Fund may determine from time to time. You may increase the
value of your shares in the Fund to the minimum amount within the 30 day period. All
shares of the Fund also are subject to involuntary redemption if the Board determines
to liquidate the Fund. In such event, the Fund will provide notice to shareholders, but
the Fund will not be required to obtain shareholder approval prior to such liquidation.
An involuntary liquidation will create a capital gain or capital loss, which may have tax
consequences about which you should consult your tax adviser.

PURCHASING AND SELLING SHARES THROUGH FINANCIAL
INTERMEDIARIES
General
If you invest in the Fund through an investment adviser, bank, broker-dealer, 401(k)
plan, trust company or other Financial Intermediary, the policies and fees for transacting
business may be different than those described in this Prospectus. Some Financial
Intermediaries may charge transaction fees and may set different minimum investments
or limitations on buying or selling shares.
Some Financial Intermediaries do not charge a direct transaction fee, but instead charge
a fee for services such as sub-transfer agency, accounting and/or shareholder services
that the Financial Intermediary provides on the Fund’s behalf. This fee may be based
on the number of accounts or may be a percentage of the average value of the Fund’s
shareholder accounts for which the Financial Intermediary provides services. The
Fund may pay a portion of this fee, which is intended to compensate the Financial
Intermediary for providing the same services that would otherwise be provided by the
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Fund’s transfer agent or other service providers if the shares were purchased directly
from the Fund. To the extent that these fees are not paid by the Fund, the Adviser may
pay a fee to Financial Intermediaries for such services.

Compensation of Financial Intermediaries by Adviser
To the extent that the Adviser pays a fee, sometimes referred to as “revenue sharing,” to a
Financial Intermediary for distribution or shareholder servicing, the Adviser may consider a
number of factors in determining the amount of payment associated with such distribution
or services, including the amount of sales, assets invested in the Fund and the nature of the
services provided by the Financial Intermediary. Although neither the Fund nor the Adviser
pays for the Fund to be included in a Financial Intermediary’s “preferred list” or other
promotional program, some Financial Intermediaries that receive compensation as described
above may have such programs in which the Fund may be included. The Adviser may
pay for the opportunity to distribute the Fund through a Financial Intermediary’s system.
Financial Intermediaries that receive these types of payments may have a conflict of interest
in recommending or selling the Fund’s shares rather than other mutual funds, particularly
where such payments exceed those associated with other funds.

Purchase of Securities of Financial Intermediaries
The Fund may from time to time purchase securities issued by Financial Intermediaries
that provide such services; however, in selecting investments for the Fund, no preference
will be shown for such securities.

DETERMINATION OF NET ASSET VALUE
The price you pay for your shares is based on the Fund’s NAV. The NAV of the Fund
is calculated at the close of trading (normally 4:00 p.m. Eastern time) on each day
the New York Stock Exchange is open for business (the Stock Exchange is closed on
weekends, most Federal holidays and Good Friday). The NAV of the Fund is calculated
by dividing the value of its total assets (including interest and dividends accrued but
not yet received) minus liabilities (including accrued expenses) by the total number of
shares outstanding. Requests to purchase and sell shares are processed at the applicable
NAV next calculated after the Fund receives your order in proper form.
The Fund’s assets generally are valued at their market value. If market quotations are not
readily available (including when they are not reliable), or if an event occurs after the
close of the trading market but before the calculation of the NAV that materially affects
the value of a security, the security will be valued at a fair value, pursuant to procedures
approved by the Board. When pricing securities using the fair value procedures
established by the Board, the Fund (with the assistance of its service providers) seeks
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to assign the value that represents the amount that the Fund might reasonably expect to
receive upon a current sale of the securities. However, given the subjectivity inherent
in fair valuation and the fact that events could occur after NAV calculation, the actual
market prices for a security may differ from the fair value of that security at the time of
NAV calculation. Thus, discrepancies between fair values and actual market prices may
occur on a regular and recurring basis. These discrepancies do not necessarily indicate
that the Fund’s fair value methodology is inappropriate. The Fund will adjust the fair
values assigned to securities in the Fund’s portfolio, to the extent necessary, as soon
as market prices become available. The Fund (and its service providers) monitors and
evaluates the appropriateness of its fair value methodologies.
Foreign securities are valued in the same manner as described above. The Fund’s foreign
securities generally are valued at their market value. Foreign securities, currencies and
other assets denominated in foreign currencies are then translated into U.S. dollars using
the applicable currency exchange rates as of the close of the NYSE. If market quotations
are not readily available (including when they are not reliable), or if an event occurs
after the close of the trading market but before the calculation of the NAV that materially
affects the value of a foreign security, the security will be valued at a fair value, pursuant
to procedures approved by the Board and as described in greater detail above.
To the extent the Fund invests in other mutual funds, the Fund’s NAV is calculated
based, in part, upon the NAVs of such mutual funds; the prospectuses for those mutual
funds in which the Fund will invest describe the circumstances under which those
mutual funds will use fair value pricing, which, in turn, affects their NAVs.

DIVIDENDS, DISTRIBUTIONS, AND TAXES
Dividends and Distributions
The Fund typically distributes to its shareholders, as dividends, substantially all of
its net investment income and any realized net capital gains. These distributions are
automatically reinvested in the Fund class in which you are invested unless you request
cash distributions on your application or through a written request to that Fund. The
Fund expects that its distributions will consist primarily of income and/or realized net
capital gains.
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Taxes
Net investment income distributed by the Fund generally will consist of interest income,
if any, and dividends received on investments, less expenses. The dividends you receive,
whether or not reinvested, will be taxed as ordinary income, except as described below.
Please see the table below for additional information. Dividends normally will be
distributed by the Fund on a quarterly basis.
The Fund will normally distribute net realized capital gains, if any, to its shareholders
once a year. Capital gains are generated when the Fund sells its capital assets for a profit.
Capital gains are taxed differently depending on how long the Fund has held the capital
asset sold. The Fund’s taxable distributions, whether received in cash or reinvested
in additional shares of the Fund, may be subject to federal income tax. Distributions
of gains recognized on the sale of capital assets held for one year or less are taxed at
ordinary income rates for Federal income tax purposes; distributions of gains recognized
on the sale of capital assets held longer than one year are taxed at long-term capital
gains rates for Federal income tax purposes regardless of how long you have held your
shares. If the Fund distributes an amount exceeding its income and gains, this excess
will generally be treated as a non-taxable return of capital.
The Fund’s distributions, whether received in cash or reinvested in additional shares of
the Fund, may be subject to federal income tax. Unless you indicate another option on
your account application, any dividends and capital gain distributions paid to you by
the Fund automatically will be invested in additional shares of the applicable Fund class
in which you invest. Alternatively, you may elect to have: (1) dividends paid to you in
cash and the amount of any capital gain distributions reinvested; or (2) the full amount
of any dividends and capital gain distributions paid to you in cash. The Fund will send
dividends and capital gain distributions elected to be received as cash to the address
of record or bank of record on the applicable account. Your distribution option will
automatically be converted to having all dividends and other distributions reinvested in
additional shares if any of the following occur:
•

Postal or other delivery service is unable to deliver checks to the address of record;

•

Dividends and capital gain distributions are not cashed within 180 days; or

•

Bank account of record is no longer valid.

Dividends and capital gain distribution checks issued by the Fund which are not cashed
within 180 days will be reinvested at the then current day’s NAV. When reinvested, those
amounts are subject to market risk like any other investment in the Fund.
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You may want to avoid making a substantial investment when the Fund is about to make
a taxable distribution because you would be responsible for any taxes on the distribution
regardless of how long you have owned your shares.
Selling shares (including redemptions) and receiving distributions (whether reinvested
or taken in cash) usually are taxable events to the Fund’s shareholders, as described in
the chart below.
Summary of Certain Federal Income Tax Consequences for Taxable Accounts. The
following discussion reflects current law.
Type of Transaction

Tax Status

Qualified dividend income

Generally maximum 15% rate on noncorporate taxpayers whose income is equal
to or less than $500,000 (individual filers)
or $600,000 (married filing jointly) and
20% on individual taxpayers whose income
exceeds these thresholds and on most trusts
and estates.

Net short-term capital gain distributions

Ordinary income rates.

Net long-term capital gain distributions

Generally maximum 15% rate on noncorporate taxpayers whose income is
equal to or less than $500,000 (individual
filers) or $600,000 (married filing jointly)
and 20% on individual taxpayers whose
income exceeds these thresholds and on
most trusts and estates.

Sales of shares (including redemptions and Gains taxed at generally maximum 15%
exchanges) owned more than one year
rate on non-corporate taxpayers whose
income is equal to or less than $500,000
(individual filers) or $500,000 (married
filing jointly) and 20% on individual
taxpayers whose income exceeds these
thresholds and on most trusts and estates.
Losses are subject to special rules
concerning the use of long-term capital
losses.
Sales of shares (including redemptions and Gains are taxed at the same rate as
exchanges) owned for one year or less
ordinary income; losses are subject to
special rules.
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An additional 3.8% Medicare tax generally will be imposed on certain net investment
income of non-corporate taxpayers whose modified adjusted gross income exceeds
$200,000 (individual filers) or $250,000 (married filing jointly). Net investment income
includes taxable dividends and capital gain distributions received from the Fund and
gains from the sale of shares, including redemptions.
As described generally above, designated taxable dividends paid by the Fund to noncorporate shareholders generally will qualify for a maximum federal income tax rate of
15% or 20% to the extent such dividends are attributable to qualified dividend income
from the Fund’s investment in common and preferred stock of U.S. and qualified foreign
corporations, provided that certain holding period and other requirements are met.
However, to the extent that the Fund has ordinary taxable income from investments in
debt securities, for example, such as interest income, income dividends paid by the Fund
and attributable to that will not qualify for the reduced tax rate.
If shares of the Fund are purchased within 30 days before or after redeeming other shares
of the Fund at a loss, all or a portion of that loss will not be deductible and will increase the
basis of the newly purchased shares. If shares of the Fund are sold at a loss after being held
by a shareholder for six months or less, the loss will be long-term, instead of short-term,
capital loss to the extent of any capital gain distributions received on the shares.
If you are a non-corporate shareholder and if the Fund does not have your correct social
security or other taxpayer identification number, federal law requires us to withhold
and pay to the Internal Revenue Service (“IRS”) 28% of your distributions and sales
proceeds. If you are subject to back up withholding, we also will withhold and pay to
the IRS 28% of your distributions (under current law). Any tax withheld may be applied
against the tax liability on your federal income tax return.
Because your tax situation is unique, you should consult your tax professional about
federal, state and local tax consequences.
Cost Basis Reporting. Federal law requires mutual fund companies to report their
shareholders’ cost basis, gain/loss, and holding period to the IRS on Fund shareholders’
Form 1099s when “covered” securities are sold. Covered securities are any regulated
investment company and/or dividend reinvestment plan shares. The Fund has chosen
Average Cost as its standing (default) tax lot identification method for all shareholders.
A tax lot identification method is the way the Fund will determine which specific
shares are deemed to be sold when there are multiple purchases on different dates at
differing NAVs, and the entire position is not sold at one time. The Fund’s standing tax
lot identification method is the method covered shares will be reported on your Form
1099 if you do not select a specific tax lot identification method. You may choose a
method different than the Fund’s standing method and will be able to do so at the time
of your purchase or upon the sale of covered shares. Please refer to the appropriate IRS
regulations or consult your tax adviser with regard to your personal circumstances.
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For those securities defined as “covered” under current IRS cost basis tax reporting
regulations, the Fund is responsible for maintaining accurate cost basis and tax lot
information for tax reporting purposes. The Fund is not responsible for the reliability or
accuracy of the information for those securities that are not “covered.” The Fund and its
service providers do not provide tax advice.
You should consult independent sources, which may include a tax professional, with
respect to any decisions you may make with respect to choosing a tax lot identification
method.

ADDITIONAL INFORMATION ABOUT MANAGEMENT OF
THE FUND
The Adviser
Hedeker Wealth LLC (the “Adviser”), located at One Overlook Point, Suite 610,
Lincolnshire, IL 60069, serves as investment adviser to the Fund. The Adviser is a
registered investment adviser that is organized as a limited liability company under the
laws of the State of Illinois and has been providing investment advisory services since
2002.
The Adviser is responsible for providing general investment advice and guidance to
the Fund. The Adviser also provides trading, proxy voting, record-keeping and other
administrative services for the Fund. For its advisory services, the Adviser is entitled to
receive an annual fee of 1.00% of the Fund’s average daily net assets. The Adviser also
has contractually agreed, until December 31, 2020, to waive its management fee and/or
reimburse certain operating expenses of the Fund, but only to the extent necessary so
that total annual operating expenses (excluding (i) interest; (ii) taxes; (iii) brokerage fees
and commissions; (iv) other extraordinary expenses not incurred in the ordinary course
of the Fund’s business; (v) dividend expense on short sales; and (vii) indirect expenses
such as acquired fund fees and expenses) do not exceed 1.75% of the Fund’s average
daily net assets (“Expense Limitation Agreement”).
During any fiscal year that the Investment Advisory Agreement between the Adviser
and the Trust is in effect, the Adviser may recoup the sum of all fees previously waived
or expenses reimbursed, less any reimbursement previously paid, provided that the
Adviser is only permitted to recoup fees or expenses within 36 months from the date
the fee waiver or expense reimbursement first occurred, and provided further, that such
recoupment can be achieved within the Expense Limitation Agreement currently in
effect and the Expense Limitation Agreement in place when the waiver/reimbursement
occurred. The Expense Limitation Agreement may be terminated by the Board at any
time.
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For the fiscal year ended August 31, 2019, the Fund paid the Adviser management fees
of 1.00% of the Fund’s average daily net assets.
A discussion regarding the basis for the Board’s approval of the renewal of the
investment advisory agreement with the Adviser on behalf of the Fund will be included,
once available, in the Fund’s semi-annual report to shareholders for the fiscal period
ended February 28, 2020.

Portfolio Manager
Mr. Ryan Casaquite is responsible for the day-to-day management of the Fund’s
portfolio and has served as portfolio manager of the Fund since July 2019. Mr. Casaquite
has served as Senior Trader and Research Analyst for the Adviser since July 2, 2018. Mr.
Casaquite has over 17 years of experience in convertible bonds, equities, derivatives,
corporate bonds, and fixed-rate and auction-rate securities. Prior to joining the Adviser,
Mr. Casaquite worked at BMO Capital Markets as an Associate from February 2016
to June 2018. Previously, Mr. Casaquite served as a Portfolio Manager of convertible
arbitrage strategies and Senior Trader for Zazove Associates LLC from August 2009 to
December 2015. Prior to Zazove Associates, LLC, Mr. Casaquite served as Portfolio
Manager and Senior Trader of a convertible arbitrage hedge fund at Grace Brothers LLC
from September 2001 to June 2009. Mr. Casaquite holds a Bachelor’s of Science Degree
in finance and management information systems from Loyola University Chicago.
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FINANCIAL HIGHLIGHTS
The financial highlights table below is intended to help you understand the financial
performance of Institutional shares of the Fund since the date they were first offered.
This information for the periods ended August 31, 2019, 2018 and 2017, has been audited
by Ernst & Young LLP, independent registered public accounting firm, whose reports,
along with the Fund’s financial statements, are included in the Fund’s annual report to
shareholders. The annual report is incorporated by reference in the SAI and is available
free of charge upon request from the Fund’s distributor. The following information
should be read in conjunction with the financial statements and notes thereto.
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Hedeker Strategic Appreciation Fund – Institutional Shares
Selected data for a share outstanding throughout each period.

Net asset value, beginning of
period ������������������������������������
Investment operations:
Net investment income ������
Net realized and
unrealized gain (loss)
on investments ��������������
Total from investment
operations ����������������
Distributions from:
Net investment income ������
Net realized gains ��������������
Total from
distributions ������������
Net asset value, end of period 
Total Return (b)�������������������������
Ratios/Supplemental Data:
Net assets, end of period
(000 omitted) ��������������������������
Ratio of net expenses to
average net assets ����������
Ratio of net investment
income to average
net assets ������������������������
Portfolio turnover rate ��������������
(a)

(b)

(c)
(d)

For the Year
Ended
August 31, 2019

For the Year
Ended
August 31, 2018

For the Period
Ended
August 31, 2017(a)

$ 25.97

$ 25.47

$ 25.00

0.23

0.41

0.07

(1.08)

1.06

0.41

(0.85)

1.47

0.48

(0.74)
—

(0.66)
(0.31)

(0.01)
—

(0.74)
$ 24.38
(3.23)%

(0.97)
$ 25.97
5.94%

(0.01)
$ 25.47
1.94%(c)

$ 59,728

$ 60,294

$ 50,621

1.41%

1.44%

1.56%(d)

0.90%
121%

1.55%
163%

0.49%(d)
113%(c)

For the period December 21, 2016 (commencement of operations) to August 31,
2017.
Total return in the above table represents the rate that the investor would have
earned or lost on an investment in the Fund, assuming reinvestment of distributions.
Not annualized.
Annualized.
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FOR MORE INFORMATION
You can find additional information about the Fund in the following documents:
Annual and Semi-Annual Reports: While the Prospectus describes the Fund’s
potential investments, the Annual and Semi-Annual Reports detail the Fund’s actual
investments as of the report dates. The reports include a discussion by management of
recent market conditions, economic trends, and investment strategies that significantly
affected Fund performance during the reporting period.
Statement of Additional Information (SAI): The SAI supplements the Prospectus and
contains additional information about the Fund and its investment restrictions, risks,
policies, and operations, including the Fund’s policies and procedures relating to the
disclosure of portfolio holdings. A current SAI for the Fund is on file with the U.S.
Securities and Exchange Commission (“SEC”) and is incorporated into this Prospectus
by reference, which means it is considered part of this Prospectus.
How to Obtain Copies of Other Fund Documents
You can obtain free copies of the current SAI and the Fund’s Annual and Semi-Annual
Reports, and request other information about the Fund or make shareholder inquiries, in
any of the following ways:
On the Internet:

Download these documents from the Fund’s Internet site at:
www.hedekerwealth.com

By Telephone:

Call Shareholder Services at 1-(800)-657-4450

By Mail:

Send a written request to:
Hedeker Strategic Appreciation Fund
c/o Ultimus Fund Solutions, LLC
P.O. Box 46707
Cincinnati, OH 45246-0707

You may review and copy information about the Fund (including the SAI and other
reports) on the EDGAR Database on the SEC’s Internet site at http://www.sec.gov, and
copies of this information may be obtained, after paying a duplicating fee, by electronic
request at the following e-mail address: publicinfo@sec.gov, or by writing the SEC’s
Public Reference Section, Washington, D.C. 20549-1520.
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