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Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and 
Exchange Commission, paper copies of the Funds’ shareholder reports will no longer be sent 
by mail, unless you specifically request paper copies of the reports from the Fund(s) or, if you 
own shares of the Fund(s) through a financial intermediary, 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(s) electronically 
by contacting the Fund at 1-800-292-6775 or, if you own shares of the Fund(s) through a 
financial intermediary, you may contact your financial intermediary.

You may elect to receive all future reports in paper free of charge. You can inform the 
Fund(s) that you wish to continue receiving paper copies of your shareholder reports by 
contacting the Fund at 1-800-292-6775. If you own shares of the Fund(s) through a financial 
intermediary, you may contact your financial intermediary. Your election to receive reports in 
paper will apply to all funds held in F/m Funds Trust or at your financial intermediary.

This Prospectus has information about the Funds that you should know before you invest. You 
should read it carefully and keep it with your investment records. The Securities and Exchange 
Commission has not approved or disapproved these securities or determined if this Prospectus 
is accurate or complete. Any representation to the contrary is a criminal offense. 
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RISK/RETURN SUMMARY

OAKHURST FIXED INCOME FUND

INVESTMENT OBJECTIVE
The investment objective of the Oakhurst Fixed Income Fund (the “Fixed Income 
Fund” or the “Fund”) is total return. 

FEES AND EXPENSES OF THE FUND
These tables describe the fees and expenses that you will pay if you buy and hold shares of 
the Fixed Income Fund. You may pay other fees, such as brokerage commissions and other 
fees to financial intermediaries, which are not reflected in the tables and examples below.

Institutional 
Shares

Retail  
Shares

Shareholder Fees (fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases NONE NONE
Maximum Contingent Deferred Sales Charge (Load) NONE NONE
Redemption Fee NONE NONE
Wire Redemption Fee $15 $15

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

Management Fees 0.50% 0.50%
Distribution and/or Service (12b-1) Fees NONE 0.25%
Other Expenses 0.37% 0.37%(1)

Total Annual Fund Operating Expenses 0.87% 1.12%
Less: Management Fee Reductions and/or Expense  

Reimbursements 0.27%(2) 0.27%(2)

Total Annual Fund Operating Expenses After Management 
Fee Reductions and/or Expense Reimbursements 0.60% 0.85%

(1) Other Expenses are based on estimated amounts for the current fiscal year.

(2) Oakhurst Capital Management, LLC (the “Adviser”) has contractually agreed, until December 29, 
2022, to reduce Management Fees and to absorb Other Expenses to the extent necessary to limit 
Total Annual Fund Operating Expenses (excluding brokerage costs, taxes, borrowing costs, interest, 
Acquired Fund Fees and Expenses and extraordinary expenses) to an amount not exceeding 0.60% 
and 0.85% of the Fund’s average daily net assets attributable to the Institutional shares and Retail 
shares, respectively. Management fee reductions and Other Expenses absorbed by the Adviser are 
subject to repayment by the Fund for a period of 3 years following the date such fees and expenses 
were waived or reimbursed, provided that the repayments do not cause Total Annual Fund Operating 
Expenses (excluding brokerage costs, taxes, borrowing costs, interest, Acquired Fund Fees and 
Expenses and extraordinary expenses) to exceed either: (i) the expense limitation in effect at the time 
such fees and expenses were waived or absorbed; or (ii) any expense limitation in effect at the time 
the Adviser seeks reimbursement of such fees and expenses. This agreement may be terminated by 
either party upon 60 days’ prior written notice, provided, however, that the Adviser may not terminate 
this agreement without the approval of the Board of Trustees and this agreement will terminate 
automatically if the Adviser ceases to serve as investment adviser to the Fund. 
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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. It assumes that you invest $10,000 
in the Fund for the time periods indicated, reinvest dividends and distributions, 
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 takes into account 
the Adviser’s contractual arrangement to maintain the Fund’s expenses at the 
agreed upon level until December 29, 2022. Although your actual costs may be 
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Institutional $61 $222 $428 $1,021

Retail $87 $301 $563 $1,313

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities 
(or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher 
transaction costs and may result in higher taxes when Fund shares are held in a taxable 
account. These costs, which are not reflected in Total Annual Fund Operating Expenses 
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the 
Fund’s portfolio turnover rate was 43% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES

The Fixed Income Fund seeks to achieve its investment objective of total return by 
investing primarily in a diversified portfolio of investment grade fixed-income securities 
that F/m Investments, LLC, d/b/a Oakhurst Capital Advisors (the “Sub-Adviser”) believes 
offer the potential for capital appreciation and current income. Total return for the Fund 
will consist of income, dividends and capital appreciation. The Fund’s investments may 
include various types of fixed-income securities, including those issued by the U.S. 
Government and its agencies, corporate bonds, convertible securities, mortgage-backed 
and other asset-backed securities and collateralized mortgage obligations. Mortgage-
backed securities include securities issued or guaranteed by the U.S. Government, its 
agencies or instrumentalities, as well as by non-governmental issuers such as commercial 
banks, savings and loan institutions, mortgage bankers, other private issuers, and private 
mortgage insurance companies. Collateralized mortgage securities are debt obligations 
that pool together mortgages and separate them into short-, medium-, and long-term 
positions (“tranches”). Tranches pay different rates of interest depending on their maturity 
and anticipated cash flow.

Normally, the Fund will invest at least 80% of its net assets (including any borrowings 
for investment purposes) in investment grade fixed-income securities. Investment 
grade fixed-income securities are rated in the four highest credit categories (AAA, AA, 
A, BBB, or an equivalent rating) by at least one nationally recognized rating agency 
or unrated securities that the Sub-Adviser considers to be of comparable quality. The 
Fund may invest up to 20% of its net assets in non-investment grade fixed income 
securities (hereafter referred to as “junk bonds” or “high yield securities”). 
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The Fund has adopted an investment policy to concentrate its investments in agency and 
non-agency mortgage-backed securities. This means the Fund will invest at least 25% 
of its total assets in agency and non-agency mortgage-backed securities. From time to 
time the Fund may emphasize investment in other particular sectors of the fixed income 
market. The Fund may also invest in thinly traded securities that are privately placed but 
eligible for purchase and sale by certain qualified institutional buyers (such as the Fund) 
under Rule 144A of the Securities Act of 1933. The Fund will not invest more than 15% 
of the value of its net assets in securities or other investments that are illiquid.

The Sub-Adviser attempts to maximize the Fund’s total return by actively managing the 
Fund’s average maturity, sector weightings, and specific security holdings. The Sub-
Adviser also actively manages the Fund’s average duration, which is a measure of the 
sensitivity of the price of a fixed-income investment to a change in interest rates. For 
example, if interest rates move up 1 percentage point (1%) while the Fund’s duration 
is 4 years, the Fund’s share price would be expected to decline by 4%. The larger the 
duration number, the greater an investment’s sensitivity to changes in interest rates. In 
constructing the portfolio, the Sub-Adviser applies a disciplined maturity adjustment 
strategy that attempts to identify long-term interest rate trend patterns. If the Sub-
Adviser perceives that a change in interest rates represents a long-term interest rate 
trend rather than a short-term swing, the Sub-Adviser will adjust the Fund’s average 
maturity. The Fund’s average maturity will depend on the Sub-Adviser’s assessment 
of both the relative yields available on securities with differing maturities and future 
changes in interest rates. While the Sub-Adviser may take advantage of the entire 
range of fixed-income maturities, the Fund’s dollar-weighted average maturity, which 
is the average of all the current maturities of the bonds held in the Fund, will generally 
range from 90 days up to 10 years. The Fund’s dollar-weighted average maturity will be 
actively monitored and adjusted based on the Sub-Adviser’s view of interest rate trends. 
The Sub-Adviser may sell a security based upon its assessment of interest rate trends 
or when more attractive opportunities become available. 

PRINCIPAL RISKS

As with any mutual fund investment, the Fixed Income Fund’s returns will vary and 
you could lose money. The Fund is subject to market risk, which is the risk that 
the Fund’s share price will fluctuate as market prices fluctuate. The fixed-income 
securities market has been and may continue to be negatively affected by the COVID-
19 pandemic. As with other serious economic disruptions, governmental authorities 
and regulators are responding to this crisis with significant fiscal and monetary policy 
changes, including lowering interest rates, which, in some cases could result in 
negative interest rates. The Fund is also subject to management risk, which is the risk 
that the Sub-Adviser’s analysis of economic conditions and expectations regarding 
interest rate changes may fail to produce the intended results. An investment in the 
Fund is not a deposit of a bank and is not insured or guaranteed by the Federal 
Deposit Insurance Corporation or any other government agency. The Fund may not 
be appropriate for use as a complete investment program. 
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At times when the Fund emphasizes a particular sector of the fixed income market, the 
value of the Fund’s net assets will be more susceptible to the financial, market or economic 
events affecting that sector than would be the case for mutual funds that do not emphasize 
investment in a particular sector. This may increase the risk of loss associated with an 
investment in the Fund and increase the volatility of the Fund’s share price. 

Mortgage-Backed Securities. As of August 31, 2020, the Fund had 34.3% of the value 
of its net assets invested in collateralized mortgage-backed securities. Mortgage-backed 
securities are subject to greater prepayment risk during periods when interest rates decline. 
Prepayment risk is the risk that the principal on mortgage-backed securities, other asset-
backed securities or any fixed income security with an embedded call option may be 
prepaid at any time, which could reduce yield and market value. This could reduce the 
effective maturity of a mortgage-backed security and cause the Fund to reinvest its assets 
at a lower prevailing interest rate. Mortgage-backed securities are subject to extension risk 
which is the risk that rising interest rates will increase the effective maturity of mortgage-
backed securities due to the deceleration of prepayments. Small movements in interest 
rates (both increases and decreases) may quickly and significantly reduce the value of 
certain mortgage-backed securities. Non-agency mortgage-backed securities have no 
direct or indirect government or agency guarantees of payment and may have a limited 
market especially when there is perceived weakness in the mortgage and real estate 
market sectors. Mortgage-backed securities may also be subject to risks unique to the 
housing industry, including mortgage lending practices, defaults, foreclosures and changes 
in real estate values. The Fund’s investments in collateralized mortgage obligations are 
subject to the risk that payments may not be made on time, prepayment and extension 
risk and market risk when interest rates rise. Collateralized mortgage securities may be less 
liquid and may exhibit greater price volatility than other types of mortgage securities. The 
value of mortgage-backed securities has been and may continue to be negatively affected 
by the COVID-19 pandemic and could potentially result in a higher rate of defaults and 
foreclosures. As a result of the Fund’s policy to concentrate in mortgage-backed securities, 
the Fund will be subject to the risks associated with these securities to a greater degree 
than a fund that does not concentrate in mortgage-backed securities.

Interest Rate Risk. Interest rate changes can be sudden and unpredictable and 
a wide variety of factors can cause interest rates to rise, such as central bank 
monetary policies, inflation rates, supply and demand and general economic 
conditions. The value of the Fund’s shares generally is expected to increase during 
periods of falling interest rates and to decrease during periods of rising interest 
rates. The magnitude of these fluctuations will generally be greater if the Fund holds 
securities with longer maturities or lower quality ratings. The interest earned on the 
Fund’s investments in fixed income securities may decline when prevailing interest 
rates fall. Interest rates have been unusually low in recent years and central banks 
have reduced interest rates further in an effort to combat the economic effects of 
the COVID-19 pandemic. Over the longer-term, rising interest rates may present 
a greater risk than has historically been the case due to the current period of low 
interest rates and the effect of government fiscal policy initiatives and potential 
market reaction to those initiatives.
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Other Fixed Income Securities Risks
• Maturity Risk. Longer-term securities generally have greater price fluctuations 

and are more sensitive to interest rate changes than shorter-term securities. 
Therefore, the Fund may experience greater price fluctuations when it holds 
securities with longer maturities.

• Credit Risk. Credit risk is the risk that the issuer of a security will not be able 
to make payments of interest and principal when due. Deterioration in the 
financial condition of an issuer or deterioration in general economic conditions 
could cause an issuer to fail to make timely payments of principal and interest. 
Changes in an issuer’s credit rating or the market’s perception of an issuer’s 
creditworthiness may affect the value of the Fund’s investments in that issuer. 

 A credit agency’s rating represents the organization’s opinion as to the credit 
quality of a security but is not an absolute standard of quality or guarantee as 
to the creditworthiness of an issuer. Ratings from a credit agency present an 
inherent conflict of interest, because the agency is paid by the entities whose 
securities they rate. Rating agencies may fail to move quickly enough to 
change ratings in response to changing circumstances, and a rating may not 
reflect the fine shadings of risks within a given quality grade. 

• Liquidity Risk. Liquidity risk is the risk that a limited market for a security may 
make it difficult for that security to be sold at an advantageous time or price. 
Liquidity risk may be magnified during times of instability in the credit markets, 
rising interest rates, high selling activity, or other circumstances where investor 
redemptions from fixed income mutual funds may be higher than normal. The 
capacity of traditional dealers to engage in fixed income trading has not kept 
pace with the fixed income market’s growth, causing dealer inventories to be at 
or near historical lows relative to market size. The reduction in dealer inventories 
could lead to decreased liquidity, increased volatility and wider spreads, which 
may become exacerbated during periods of economic or political stress. 
Lower rated securities may be subject to greater levels of liquidity risk. If a 
fixed income security is downgraded or declines in price, the market demand 
may be limited, making that security difficult to sell. Additionally, the market 
for certain fixed-income securities may become illiquid under adverse market 
or economic conditions, independent of any specific adverse changes in the 
conditions of a particular issuer. 

• LIBOR Transition Risk. The Fund may invest in securities or derivatives that 
are based on the London Interbank Offered Rate (LIBOR). LIBOR transition 
risk is the risk that the transition from LIBOR to alternative interest rate 
benchmarks, which is expected to occur in 2021, is not orderly, occurs over 
various time periods or has unintended consequences.
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Risks Associated With Other Types of Fixed-Income Securities 
• U.S. Government Securities. Some U.S. Government securities, such as U.S. 

Government agency notes and bonds, are neither insured nor guaranteed by 
the U.S. Government, meaning they are only supported by the right of the issuer 
to borrow from the U.S. Government or by the credit of the agency issuing the 
obligation. If the Fund invests in a U.S. Government security that is not backed 
by the U.S. Government, there is no assurance that the U.S. Government would 
provide support, and the Fund’s performance could be adversely impacted if 
there is a deterioration in the financial condition of the issuer. 

• Other Asset-Backed Securities. Asset-backed securities may be affected by 
factors concerning the interests in and structure of the issuer or the originator of 
the receivables, the creditworthiness of the entities that provide any supporting 
letters of credit or other credit enhancements or the market’s assessment of the 
quality of the underlying security. 

• Privately Placed and Rule 144A Securities. Investments in privately placed securities 
may be less liquid and subject to greater volatility than publicly traded securities. An 
insufficient number of qualified institutional buyers purchasing Rule 144A securities 
could adversely affect the marketability of such securities and the Fund may be 
unable to dispose of such securities promptly or at a reasonable price. Although these 
securities may be resold in privately negotiated transactions, the prices realized from 
these sales could be less than those originally paid by the Fund or less than what 
may be considered the fair value of such securities. Companies whose securities are 
not publicly traded may not be subject to the disclosure and other investor protection 
requirements that might be applicable if their securities were publicly traded. 

• High Yield Securities. High-yield securities or junk bonds are often considered to 
be speculative and involve greater risk of default or price changes than investment 
grade fixed-income securities due to changes in the issuer’s or the market’s 
perception of an issuer’s creditworthiness. These securities issuers may not be as 
financially strong as those of issuers of higher rated securities. Prices of lower-rated 
securities have been found to be less sensitive to interest rate changes and more 
sensitive to adverse economic changes and individual corporate developments than 
more highly rated investments. When a security’s rating is reduced below investment 
grade, it may be more difficult for the Fund to receive income from its investment. 

• Convertible Securities. Convertible securities are bonds, preferred stocks, and 
other securities that pay interest or dividends and are convertible into common 
stocks or carry the right to purchase common stock. In general, a convertible 
security performs more like a stock when the price of the underlying stock is high 
(because it is assumed that it will be converted into the stock) and more like a 
bond when the price of the underlying stock is low (because it is assumed that it 
will mature without being converted). Therefore a convertible security is subject 
to risks associated with both fixed-income and equity securities. Factors such as 
domestic economic growth and market conditions, interest rate levels and political 
events affect the equity securities markets and convertible securities will fluctuate 
in value and may experience periods of turbulence and instability. 
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• Newly Formed Adviser. The Adviser has not previously served as the adviser to 
a mutual fund. As a result there is no long-term track record that can be used 
to evaluate the Adviser. 

PERFORMANCE SUMMARY

The bar chart and performance table that follow provide some indication of the risks 
and variability of investing in the Fixed Income Fund. The bar chart shows the Fund’s 
performance for each full calendar year over the lifetime of the Fund. The performance 
table shows how the Fund’s average annual total returns for 1 year, 5 years and 
since inception compare with those of a broad measure of market performance. 
The performance information that follows reflects the performance of First Western 
Capital Management Company (“First Western”), the investment adviser to the Fund 
from its inception until November 16, 2020. From November 16, 2020 until December 
29, 2020, F/m Investments, d/b/a Oakhurst Capital Advisors, served as the Fund’s 
interim adviser. Effective December 29, 2020, Oakhurst Capital Management, LLC 
serves as the investment adviser to the Fund and F/m Investments, LLC, d/b/a 
Oakhurst Capital Advisors, serves as the Fund’s sub-advisor. There have been no 
changes to the investment process of the Fund or its portfolio managers as a result 
of the change in the Fund’s investment adviser and the addition of a sub-adviser. The 
Fund’s past performance (before and after taxes) is not necessarily an indication of 
how the Fund will perform in the future. Updated performance information, current 
through the most recent month end is available by calling 1-(800) 292-6775.

Institutional Shares

0%

2%

4%

6%

8%

2019201820172016201520142013

0.54% 0.74%

1.80%

4.93%

3.13%
4.13%

7.35%

The Institutional shares’ 2020 year-to-date return through September 30, 2020 was 
5.78%. 

During the periods shown in the bar chart, the highest return for a quarter was 
2.82% during the quarter ended June 30, 2019 and the lowest return for a quarter 
was -2.10% during the quarter ended June 30, 2013. 

Average Annual Total Returns for Periods Ended December 31, 2019
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. 
Actual after-tax returns depend on an investor’s tax situation and may differ from 
those shown and are not relevant to investors who hold their Fund shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts 
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(“IRAs”). The after-tax returns are shown only for Institutional shares and will vary 
for Retail shares. In certain cases, the Return After Taxes on Distributions and Sale 
of Fund Shares for a period may be higher than other return figures for the same 
period. This will occur when a capital loss is realized upon the sale of Fund shares 
and provides an assumed tax benefit that increases the return.

Institutional Shares One Year Five Years
Since Inception 

(November 1, 2012)

Return Before Taxes 7.35% 3.41% 3.19%

Return After Taxes on Distributions 6.13% 2.12% 1.83%

Return After Taxes on Distributions 
and Sale of Fund Shares 4.33% 2.03% 1.82%

Bloomberg Barclays U.S. 
Aggregate Bond Index 8.72% 3.05% 2.65%

The performance listed above is the performance of Institutional shares, which 
will differ from Retail shares to the extent that the classes do not have the same 
expenses and inception dates. As of the date of this Prospectus, Retail shares have 
not been offered for sale, so there is no performance information available.

MANAGEMENT OF THE FUND 

Investment Adviser and Sub-Adviser
Oakhurst Capital Management, LLC is the investment adviser of the Fund. F/m 
Investments, LLC, d/b/a/ Oakhurst Capital Advisors, is the sub-adviser of the Fund.

Portfolio Manager 
Barry P. Julien, CFA®, is responsible for the day-to-day management of the portfolio 
of the Fund and has been managing the Fund since its inception in 2012. Mr. Julien 
is the Chief Investment Officer of the Sub-Adviser. Prior to November 16, 2020, Mr. 
Julien was Managing Director and Chief Investment Officer of Fixed Income of First 
Western, the Fund’s previous investment adviser.

For important information about purchase and sale of Fund shares, tax 
information and financial intermediary compensation, please turn to 
“Information Relevant to All Funds” on page 27 of this Prospectus.
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RISK/RETURN SUMMARY

OAKHURST SHORT DURATION BOND FUND 

INVESTMENT OBJECTIVE
The investment objective of the Oakhurst Short Duration Bond Fund (the “Short 
Duration Bond Fund” or the “Fund”) is to seek a high level of income consistent 
with preservation of capital and liquidity.

FEES AND EXPENSES OF THE FUND
These tables describe the fees and expenses that you will pay if you buy and hold shares of 
the Short Duration Bond Fund. You may pay other fees, such as brokerage commissions and 
other fees to financial intermediaries, which are not reflected in the tables and examples below.

Institutional 
Shares

Retail  
Shares

Shareholder Fees (fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases NONE NONE
Maximum Contingent Deferred Sales Charge (Load) NONE NONE
Redemption Fee NONE NONE
Wire Redemption Fee $15 $15

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

Management Fees 0.35% 0.35%
Distribution and/or Service (12b-1) Fees NONE 0.25%
Other Expenses 0.33% 0.33%(1)

Total Annual Fund Operating Expenses 0.68% 0.93%
Less: Management Fee Reductions and/or Expense  

Reimbursements 0.08%(2) 0.08%(2)

Total Annual Fund Operating Expenses After Management 
Fee Reductions and/or Expense Reimbursements 0.60% 0.85%

(1) Other Expenses are based on estimated amounts for the current fiscal year.

(2) The Adviser has contractually agreed, until December 29, 2022, to reduce Management Fees and to 
absorb Other Expenses to the extent necessary to limit Total Annual Fund Operating Expenses (excluding 
brokerage costs, taxes, borrowing costs, interest, Acquired Fund Fees and Expenses and extraordinary 
expenses) to an amount not exceeding 0.60% and 0.85% of the Fund’s average daily net assets 
attributable to the Institutional shares and Retail shares, respectively. Management fee reductions and 
Other Expenses absorbed by the Adviser are subject to repayment by the Fund for a period of 3 years 
following the date such fees and expenses were waived or reimbursed, provided that the repayments do 
not cause Total Annual Fund Operating Expenses (excluding brokerage costs, taxes, borrowing costs, 
interest, Acquired Fund Fees and Expenses and extraordinary expenses) to exceed either: (i) the expense 
limitation in effect at the time such fees and expenses were waived or absorbed; or (ii) any expense 
limitation in effect at the time the Adviser seeks reimbursement of such fees and expenses. This agreement 
may be terminated by either party upon 60 days’ prior written notice, provided, however, that the Adviser 
may not terminate this agreement without the approval of the Board of Trustees and this agreement will 
terminate automatically if the Adviser ceases to serve as investment adviser to the Fund. 



12

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. It assumes that you invest $10,000 
in the Fund for the time periods indicated, reinvest dividends and distributions, 
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 takes into account 
the Adviser’s contractual arrangement to maintain the Fund’s expenses at the 
agreed upon level until December 29, 2022. Although your actual costs may be 
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Institutional $61 $201 $362 $831

Retail $87 $280 $499 $1,128

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities 
(or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher 
transaction costs and may result in higher taxes when Fund shares are held in a taxable 
account. These costs, which are not reflected in Total Annual Fund Operating Expenses 
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the 
Fund’s portfolio turnover rate was 70% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES

The Short Duration Bond Fund seeks to achieve its investment objective by investing 
primarily in a diversified portfolio of short duration fixed-income securities. The 
Fund’s investments may include various types of fixed-income securities, including 
those issued by the U.S. Government and its agencies, corporate bonds, convertible 
securities, bank obligations, money market securities, mortgage-backed and other 
asset-backed securities and collateralized mortgage obligations. Mortgage-backed 
securities include securities issued or guaranteed by the U.S. Government, its agencies 
or instrumentalities, as well as by non-governmental issuers such as commercial 
banks, savings and loan institutions, mortgage bankers, other private issuers, and 
private mortgage insurance companies. Collateralized mortgage securities are debt 
obligations that pool together mortgages and separate them into short-, medium-, and 
long-term positions (“tranches”). Tranches pay different rates of interest depending on 
their maturity and anticipated cash flow. 

Normally, the Fund will invest at least 80% of its net assets (including any borrowings 
for investment purposes) in investment grade bonds. Investment grade bonds are 
rated in the four highest credit categories (AAA, AA, A, BBB, or an equivalent rating) 
by at least one nationally recognized rating agency or unrated securities that the Sub-
Adviser considers to be of comparable quality. In addition, up to 20% of the Fund’s 
net assets may be invested in non-investment grade bonds (hereafter referred to as 
“junk bonds” or “high yield securities”). 
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The Fund has adopted an investment policy to concentrate its investments in 
agency and non-agency mortgage-backed securities. This means the Fund will 
invest at least 25% of its total assets in agency and non-agency mortgage-
backed securities. From time to time the Fund may emphasize investment in other 
particular sectors of the fixed-income market. The Fund may also invest in thinly 
traded securities that are privately placed but eligible for purchase and sale by 
certain qualified institutional buyers (such as the Fund) under Rule 144A of the 
Securities Act of 1933. The Fund will not invest more than 15% of the value of its 
net assets in securities or other investments that are illiquid.

The Sub-Adviser attempts to achieve the Fund’s investment objective by actively 
managing the Fund’s sector and industry weightings, and specific security holdings. 
The Sub-Adviser also actively manages the Fund’s average duration, which is a 
measure of the sensitivity of the price of a fixed-income investment to a change in 
interest rates. For example, if interest rates move up 1 percentage point (1%) while 
the Fund’s duration is 4 years, the Fund’s share price would be expected to decline 
by 4%. The larger the duration number, the greater an investment’s sensitivity to 
changes in interest rates. In constructing the portfolio, the Sub-Adviser applies a 
disciplined maturity adjustment strategy that attempts to identify long-term interest 
rate trend patterns. If the Sub-Adviser perceives that a change in interest rates 
represents a long-term interest rate trend rather than a short-term swing, the Sub-
Adviser will adjust the Fund’s average duration. The Fund’s average duration will 
depend on the Sub-Adviser’s assessment of both the relative yields available on 
securities with differing maturities and future changes in interest rates. While the 
Fund may invest in securities with varying maturities, the Fund’s average duration 
will typically range from 90 days up to 3 years. The Fund will calculate its effective 
duration by using the nearest call date or maturity of its securities, whichever 
comes first. The Fund’s average duration will be actively monitored and adjusted 
based on the Sub-Adviser’s view of interest rate trends. The Sub-Adviser may sell a 
security based upon its assessment of interest rate trends or when more attractive 
opportunities become available. 

PRINCIPAL RISKS

As with any mutual fund investment, the Short Duration Bond Fund’s returns will 
vary and you could lose money. The Fund is subject to market risk, which is the 
risk that the Fund’s share price will fluctuate as market prices fluctuate. The fixed-
income securities market has been and may continue to be negatively affected by 
the COVID-19 pandemic. As with other serious economic disruptions, governmental 
authorities and regulators are responding to this crisis with significant fiscal and 
monetary policy changes, including lowering interest rates, which, in some cases 
could result in negative interest rates. The Fund is also subject to management 
risk, which is the risk that the Sub-Adviser’s analysis of economic conditions and 
expectations regarding interest rate changes may fail to produce the intended results. 
An investment in the Fund is not a deposit of a bank and is not insured or guaranteed 
by the Federal Deposit Insurance Corporation or any other government agency. The 
Fund may not be appropriate for use as a complete investment program. 
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At times when the Fund emphasizes a particular sector of the fixed-income market, the 
value of the Fund’s net assets will be more susceptible to the financial, market or economic 
events affecting that sector than would be the case for mutual funds that do not emphasize 
investment in a particular sector. This may increase the risk of loss associated with an 
investment in the Fund and increase the volatility of the Fund’s share price. 

Mortgage-Backed Securities. As of August 31, 2020, the Fund had 35.9% of the 
value of its net assets invested in mortgage-backed securities. Mortgage-backed 
securities are subject to greater prepayment risk during periods when interest rates 
decline. Prepayment risk is the risk that the principal on mortgage-backed securities, 
other asset-backed securities or any fixed income security with an embedded call 
option may be prepaid at any time, which could reduce yield and market value. 
This could reduce the effective maturity of a mortgage-backed security and cause 
the Fund to reinvest its assets at a lower prevailing interest rate. Mortgage-backed 
securities are subject to extension risk which is the risk that rising interest rates will 
increase the effective maturity of mortgage-backed securities due to the deceleration 
of prepayments. Small movements in interest rates (both increases and decreases) 
may quickly and significantly reduce the value of certain mortgage-backed securities. 
Non-agency mortgage-backed securities have no direct or indirect government or 
agency guarantees of payment and may have a limited market especially when there 
is perceived weakness in the mortgage and real estate market sectors. Mortgage-
backed securities may also be subject to risks unique to the housing industry, including 
mortgage lending practices, defaults, foreclosures and changes in real estate values. 
The Fund’s investments in collateralized mortgage obligations are subject to the risk 
that payments may not be made on time, prepayment and extension risk and market 
risk when interest rates rise. Collateralized mortgage securities may be less liquid and 
may exhibit greater price volatility than other types of mortgage securities. The value 
of mortgage-backed securities has been and may continue to be negatively affected 
by the COVID-19 pandemic and could potentially result in a higher rate of defaults 
and foreclosures. As a result of the Fund’s policy to concentrate in mortgage-backed 
securities, the Fund will be subject to the risks associated with these securities to a 
greater degree than a fund that does not concentrate in mortgage-backed securities.

Interest Rate Risk. Interest rate changes can be sudden and unpredictable and 
a wide variety of factors can cause interest rates to rise, such as central bank 
monetary policies, inflation rates, supply and demand and general economic 
conditions. The value of the Fund’s shares generally is expected to increase during 
periods of falling interest rates and to decrease during periods of rising interest 
rates. The magnitude of these fluctuations will generally be greater if the Fund holds 
securities with longer maturities or lower quality ratings. The interest earned on the 
Fund’s investments in fixed income securities may decline when prevailing interest 
rates fall. Interest rates have been unusually low in recent years and central banks 
have reduced interest rates further in an effort to combat the economic effects of 
the COVID-19 pandemic. Over the longer-term, rising interest rates may present 
a greater risk than has historically been the case due to the current period of low 
interest rates and the effect of government fiscal policy initiatives and potential 
market reaction to those initiatives.
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Other Fixed Income Securities Risks 
• Maturity Risk. Longer-term securities generally have greater price fluctuations and are 

more sensitive to interest rate changes than shorter-term securities. Therefore, the Fund 
may experience greater price fluctuations when it holds securities with longer maturities.

• Credit Risk. Credit risk is the risk that the issuer of a security will not be able 
to make payments of interest and principal when due. Deterioration in the 
financial condition of an issuer or deterioration in general economic conditions 
could cause an issuer to fail to make timely payments of principal and interest. 
Changes in an issuer’s credit rating or the market’s perception of an issuer’s 
creditworthiness may affect the value of the Fund’s investments in that issuer. 

 A credit agency’s rating represents the organization’s opinion as to the credit quality of a 
security but is not an absolute standard of quality or guarantee as to the creditworthiness 
of an issuer. Ratings from a credit agency present an inherent conflict of interest, because 
the agency is paid by the entities whose securities they rate. Rating agencies may fail to 
move quickly enough to change ratings in response to changing circumstances, and a 
rating may not reflect the fine shadings of risk within a given quality grade. 

• Liquidity Risk. Liquidity risk is the risk that a limited market for a security may make it 
difficult for that security to be sold at an advantageous time or price. Liquidity risk may 
be magnified during times of instability in the credit markets, rising interest rates, high 
selling activity, or other circumstances where investor redemptions from fixed income 
mutual funds may be higher than normal. The capacity of traditional dealers to engage 
in fixed income trading has not kept pace with the fixed income market’s growth, 
causing dealer inventories to be at or near historical lows relative to market size. The 
reduction in dealer inventories could lead to decreased liquidity, increased volatility 
and wider spreads, which may become exacerbated during periods of economic or 
political stress. Lower rated securities may be subject to greater levels of liquidity risk. 
If a fixed income security is downgraded or declines in price, the market demand may 
be limited, making that security difficult to sell. Additionally, the market for certain fixed-
income securities may become illiquid under adverse market or economic conditions, 
independent of any specific adverse changes in the conditions of a particular issuer. 

• LIBOR Transition Risk. The Fund may invest in securities or derivatives that are based 
on the London Interbank Offered Rate (LIBOR). LIBOR transition risk is the risk that the 
transition from LIBOR to alternative interest rate benchmarks, which is expected to occur 
in 2021, is not orderly, occurs over various time periods or has unintended consequences.

Risks Associated With Other Types of Fixed-Income Securities 
• U.S. Government Securities. Some U.S. Government securities, such as U.S. 

Government agency notes and bonds, are neither insured nor guaranteed by 
the U.S. Government, meaning they are only supported by the right of the issuer 
to borrow from the U.S. Government or by the credit of the agency issuing the 
obligation. If the Fund invests in a U.S. Government security that is not backed 
by the U.S. Government, there is no assurance that the U.S. Government would 
provide support and the Fund’s performance could be adversely impacted if there is 
a deterioration in the financial condition of the issuer. 
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• Other Asset-Backed Securities. Asset-backed securities may be affected by 
factors concerning the interests in and structure of the issuer or the originator of 
the receivables, the creditworthiness of the entities that provide any supporting 
letters of credit or other credit enhancements or the market’s assessment of the 
quality of the underlying security. 

• Privately Placed and Rule 144A Securities. Investments in privately placed 
securities may be less liquid and subject to greater volatility than publicly 
traded securities. An insufficient number of qualified institutional buyers 
purchasing Rule 144A securities could adversely affect the marketability of 
such securities and the Fund may be unable to dispose of such securities 
promptly or at a reasonable price. Although these securities may be resold in 
privately negotiated transactions, the prices realized from these sales could be 
less than those originally paid by the Fund or less than what may be considered 
the fair value of such securities. Companies whose securities are not publicly 
traded may not be subject to the disclosure and other investor protection 
requirements that might be applicable if their securities were publicly traded. 

• High Yield Securities. High-yield securities or junk bonds are often considered 
to be speculative and involve greater risk of default or price changes than 
investment grade fixed-income securities due to changes in the issuer’s 
creditworthiness or the market’s perception of an issuer’s creditworthiness. 
These securities issuers may not be as financially strong as those of issuers 
of higher rated securities. Prices of lower-rated securities have been found 
to be less sensitive to interest rate changes and more sensitive to adverse 
economic changes and individual corporate developments than more highly 
rated investments. When a security’s rating is reduced below investment grade, 
it may be more difficult for the Fund to receive income from its investment.

• Convertible Securities. Convertible securities are bonds, preferred stocks, and 
other securities that pay interest or dividends and are convertible into common 
stocks or carry the right to purchase common stock. In general, a convertible 
security performs more like a stock when the price of the underlying stock is high 
(because it is assumed that it will be converted into the stock) and more like a 
bond when the price of the underlying stock is low (because it is assumed that it 
will mature without being converted). Therefore, a convertible security is subject 
to risks associated with both fixed-income and equity securities. Factors such 
as domestic economic growth and market conditions, interest rate levels and 
political events affect the equity securities markets and convertible securities will 
fluctuate in value and may experience periods of turbulence and instability.

• Bank Obligation Investments. The value of the Fund’s investments in bank 
obligations will be more susceptible to adverse events affecting the U.S. 
banking industry. Banks are highly regulated and any decisions by regulators 
that limit the loans a bank may make or the interest rates or fees they charge, 
may negatively impact a bank’s profitability. 
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• Newly Formed Adviser. The Adviser has not previously served as the adviser to 
a mutual fund. As a result there is no long-term track record that can be used 
to evaluate the Adviser. 

PERFORMANCE SUMMARY

The bar chart and performance table that follow provide some indication of the risks 
and variability of investing in the Short Duration Bond Fund. The bar chart shows 
the Fund’s performance for each full calendar year over the lifetime of the Fund. The 
performance table shows how the Fund’s average annual total returns for 1 year, 5 years 
and since inception compare with those of a broad measure of market performance. 
The performance information that follows reflects the performance of First Western, 
the investment adviser to the Fund from its inception until November 16, 2020. From 
November 16, 2020 until December 29, 2020, F/m Investments, d/b/a Oakhurst Capital 
Advisors, served as the Fund’s interim adviser. Effective December 29, 2020, Oakhurst 
Capital Management, LLC serves as the investment adviser to the Fund and F/m 
Investments, LLC, d/b/a Oakhurst Capital Advisors, serves as the Fund’s sub-advisor. 
There have been no changes to the investment process of the Fund or its portfolio 
managers as a result of the change in the Fund’s investment adviser and the addition of 
a sub-adviser. The Fund’s past performance (before and after taxes) is not necessarily an 
indication of how the Fund will perform in the future. Updated performance information, 
current through the most recent month end is available by calling 1-(800) 292-6775.

Institutional Shares
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The Institutional shares’ 2020 year-to-date return through September 30, 2020 was 
2.58%.

During the periods shown in the bar chart, the highest return for a quarter was 
1.41% during the quarter ended June 30, 2019 and the lowest return for a quarter 
was -0.11% during the quarter ended December 31, 2016. 

Average Annual Total Returns for Periods Ended December 31, 2019

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. 
Actual after-tax returns depend on an investor’s tax situation and may differ from 
those shown and are not relevant to investors who hold their Fund shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts 
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(“IRAs”). The after-tax returns are shown only for Institutional shares and will vary 
for Retail shares. In certain cases, the Return After Taxes on Distributions and Sale 
of Fund Shares for a period may be higher than other return figures for the same 
period. This will occur when a capital loss is realized upon the sale of Fund shares 
and provides an assumed tax benefit that increases the return.

Institutional Shares One Year Five Years
Since Inception 
(April 26, 2013)

Return Before Taxes 3.94% 2.26% 2.17%

Return After Taxes on Distributions 2.74% 1.22% 1.17%

Return After Taxes on Distributions 
and Sale of Fund Shares 2.33% 1.26% 1.21%

ICE BofA Merrill Lynch U.S. Corp./
Govt. 1-3 Years Bond Index 4.07% 1.69% 1.44%

The performance listed above is the performance of Institutional shares, which 
will differ from Retail shares to the extent that the classes do not have the same 
expenses and inception dates. As of the date of this Prospectus, Retail shares have 
not been offered for sale, so there is no performance information available.

MANAGEMENT OF THE FUND 

Investment Adviser and Sub-Adviser
Oakhurst Capital Management, LLC is the investment adviser of the Fund. F/m 
Investments, LLC, d/b/a Oakhurst Capital Advisors, is the sub-adviser of the Fund.

Portfolio Managers
The portfolio managers listed below are jointly and primarily responsible for the 
day-to-day management of the Fund.

Barry P. Julien, CFA® is Chief Investment Officer of the Sub-Adviser and has been 
responsible for the day-to-day management of the Short Duration Bond Fund since 
its inception in 2013. Prior to November 16, 2020, Mr. Julien was Managing Director 
and Chief Investment Officer of Fixed Income of First Western, the Fund’s previous 
investment adviser.

Ashish Shah is Portfolio Manager of the Sub-Adviser and has been responsible for 
the day-to-day management of the Short Duration Bond Fund since December 2015. 
Prior to November 16, 2020, Mr. Shah was Co-Portfolio Manager/Credit Analyst of 
First Western, the Fund’s previous investment adviser.

For important information about purchase and sale of Fund shares, tax 
information and financial intermediary compensation, please turn to “Information 
Relevant to All Funds” on page 27 of this Prospectus.
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RISK/RETURN SUMMARY

OAKHURST SHORT DURATION HIGH YIELD CREDIT FUND 

INVESTMENT OBJECTIVE
The investment objective of the Oakhurst Short Duration High Yield Credit Fund 
(the “High Yield Credit Fund” or the “Fund”) is to seek a high level of income and 
capital appreciation. 

FEES AND EXPENSES OF THE FUND
These tables describe the fees and expenses that you will pay if you buy and hold shares of 
the High Yield Credit Fund. You may pay other fees, such as brokerage commissions and 
other fees to financial intermediaries, which are not reflected in the tables and examples below.

Institutional 
Shares

Retail  
Shares

Shareholder Fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases None None
Maximum Contingent Deferred Sales Charge (Load) None None
Redemption Fee None None
Wire Redemption Fee $15 $15

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

Management Fees 0.75% 0.75%
Distribution and/or Service (12b-1) Fees NONE 0.25%
Other Expenses 0.54% 0.54%(1)

Total Annual Fund Operating Expenses 1.29% 1.54%
Less: Management Fee Reductions and/or Expense  

Reimbursements 0.34%(2) 0.34%(2)

Total Annual Fund Operating Expenses After Management 
Fee Reductions and/or Expense Reimbursements 0.95% 1.20%

(1) Other Expenses are based on estimated amounts for the current fiscal year.

(2)  The Adviser has contractually agreed, until December 29, 2022, to reduce Management Fees and to 
absorb Other Expenses to the extent necessary to limit Total Annual Fund Operating Expenses (excluding 
brokerage costs, taxes, borrowing costs, interest, Acquired Fund Fees and Expenses and extraordinary 
expenses) to an amount not exceeding 0.95% and 1.20% of the Fund’s average daily net assets 
attributable to the Institutional shares and Retail shares, respectively. Management fee reductions and 
Other Expenses absorbed by the Adviser are subject to repayment by the Fund for a period of 3 years 
following the date such fees and expenses were waived or reimbursed, provided that the repayments do 
not cause Total Annual Fund Operating Expenses (excluding brokerage costs, taxes, borrowing costs, 
interest, Acquired Fund Fees and Expenses and extraordinary expenses) to exceed either: (i) the expense 
limitation in effect at the time such fees and expenses were waived or absorbed; or (ii) any expense 
limitation in effect at the time the Adviser seeks reimbursement of such fees and expenses. This agreement 
may be terminated by either party upon 60 days’ prior written notice, provided, however, that the Adviser 
may not terminate this agreement without the approval of the Board of Trustees and this agreement will 
terminate automatically if the Adviser ceases to serve as investment adviser to the Fund. 
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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. It assumes that you invest $10,000 
in the Fund for the time periods indicated, reinvest dividends and distributions, 
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 takes into account 
the Adviser’s contractual arrangement to maintain the Fund’s expenses at the 
agreed upon level until December 29, 2022. Although your actual costs may be 
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Institutional $97 $340 $641 $1,495

Retail $122 $418 $773 $1,775

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities 
(or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher 
transaction costs and may result in higher taxes when Fund shares are held in a taxable 
account. These costs, which are not reflected in Total Annual Fund Operating Expenses 
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the 
Fund’s portfolio turnover rate was 113% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES

Under normal circumstances, the High Yield Credit Fund will invest at least 80% of its 
net assets (including any borrowings for investment purposes) in a diversified portfolio of 
non-investment grade debt securities (commonly known as “junk bonds”) and floating 
rate senior secured loans issued by corporations, partnerships, and other business entities 
(“High Yield Securities”). For the purposes of this Fund, High Yield Securities include 
traditional corporate bonds, senior loans (including senior “lite” loans) and participation 
interests, floating rate and non-income producing securities, such as zero coupon bonds 
which pay interest only at maturity, and payment in-kind bonds which pay interest in the 
form of additional securities. High Yield Securities will consist of securities rated below the 
lowest investment grade category (BBB- by Standard & Poor’s (“S&P”); Baa3 by Moody’s 
Investors Services, Inc. (“Moody’s”), or comparably rated by at least one independent 
credit rating agency) or if unrated, are determined by the Sub-Adviser to be of comparable 
quality, at the time of purchase. The Fund may invest in securities that are privately placed 
but eligible for purchase and sale by certain qualified institutional buyers (such as the Fund) 
under Rule 144A of the Securities Act of 1933.

The Fund seeks to maintain an average duration of 3.5 years or less and there is no 
maximum duration on individual securities held by the Fund. The Fund will calculate its 
effective duration by using the nearest call date or maturity of its securities, whichever 
comes first. Duration is a measure of the Fund’s sensitivity to changes in interest rates. 
For example, if interest rates move up one percentage point (1%) while the Fund’s 
duration is 4-years, the Fund’s share price would be expected to decline by 4%. 
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The Fund may also invest in participation interests in loans that are generally deemed 
High Yield Securities. In addition, the Fund may invest in illiquid or thinly traded 
securities, but will not invest more than 15% of the value of its net assets in securities 
or other investments that are illiquid. The Fund may also invest in preferred stocks 
and convertible securities. From time to time the Fund may emphasize investment in 
one or more particular sectors of the fixed income market.

The Sub-Adviser utilizes a bottom-up security selection process, with an emphasis on 
a company’s industry position, management quality, cash flow characteristics, asset 
protection and quality, liquidity and covenants. The Sub-Adviser generally will look for 
companies whose prospects are stable or improving and offer an assurance of debt 
repayment. The Sub-Adviser combines security and credit research in the selection 
process based upon its view of the business cycles, interest rate trends, yield curve 
analysis and sector analysis. The Sub-Adviser attempts to manage volatility and principal 
risk through issue, industry and quality diversification and selection of issues that are 
higher in the capital structure. A security will be sold when an issuer no longer meets the 
Sub-Adviser’s criteria for investment or when a more attractive investment is available. 
The Sub-Adviser attempts to mitigate interest rate risk by investing in certain High Yield 
Securities (also known as “junk bonds”), such as floating rate securities (including loans) 
and short maturity bonds, which may be less sensitive to interest rate changes.

PRINCIPAL RISKS

As with any mutual fund investment, the High Yield Credit Fund’s returns will vary and you 
could lose money. The Fund is subject to market risk, which is the risk that the Fund’s share 
price will fluctuate as market prices fluctuate. The fixed-income securities market has been 
and may continue to be negatively affected by the COVID-19 pandemic. As with other serious 
economic disruptions, governmental authorities and regulators are responding to this crisis 
with significant fiscal and monetary policy changes, including lowering interest rates, which, in 
some cases could result in negative interest rates. The Fund is also subject to management 
risk, which is the risk that the Sub-Adviser’s security and credit research and expectations 
regarding interest rate changes or the creditworthiness of an issuer may fail to produce the 
intended results. An investment in the Fund is not a deposit of a bank and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 
The Fund may not be appropriate for use as a complete investment program. 

Privately Placed and Rule 144A Securities. As of August 31, 2020, the Fund had 50.9% 
of the value of its portfolio invested in Rule 144A securities. Investments in privately placed 
securities (including Rule 144A securities) may be less liquid and subject to greater volatility 
than publicly traded securities. An insufficient number of qualified institutional buyers 
purchasing Rule 144A securities could adversely affect the marketability of such securities 
and the Fund may be unable to dispose of such securities promptly or at a reasonable 
price. Although these securities may be resold in privately negotiated transactions, the 
prices realized from these sales could be less than those originally paid by the Fund or less 
than what may be considered the fair value of such securities. Companies whose securities 
are not publicly traded may not be subject to the disclosure and other investor protection 
requirements that might be applicable if their securities were publicly traded.
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High Yield Securities. High-yield securities or junk bonds are often considered to 
be speculative and involve greater risk of default or price changes than investment 
grade fixed-income securities due to changes in the issuer’s or the market’s 
perception of an issuer’s creditworthiness. These securities issuers may not be as 
financially strong as those of issuers of higher rated securities. Prices of lower-rated 
securities have been found to be less sensitive to interest rate changes and more 
sensitive to adverse economic changes and individual corporate developments 
than more highly rated investments. When a security’s rating is reduced below 
investment grade, it may be more difficult for the Fund to receive income from its 
investment. 

Interest Rate Risk. Interest rate changes can be sudden and unpredictable and 
a wide variety of factors can cause interest rates to rise, such as central bank 
monetary policies, inflation rates, supply and demand and general economic 
conditions. The value of the Fund’s shares generally is expected to increase during 
periods of falling interest rates and to decrease during periods of rising interest 
rates. The magnitude of these fluctuations will generally be greater if the Fund holds 
securities with longer maturities or lower quality ratings. The interest earned on the 
Fund’s investments in fixed income securities may decline when prevailing interest 
rates fall. Interest rates have been unusually low in recent years and central banks 
have reduced interest rates further in an effort to combat the economic effects of 
the COVID-19 pandemic. Over the longer-term, rising interest rates may present 
a greater risk than has historically been the case due to the current period of low 
interest rates and the effect of government fiscal policy initiatives and potential 
market reaction to those initiatives.

Other Fixed-Income Securities Risks
• Maturity Risk. Longer-term debt securities generally have greater price 

fluctuations and are more sensitive to interest rate changes than shorter-term 
debt securities. Therefore, the Fund may experience greater price fluctuations 
when it holds debt securities with longer maturities.

• Credit Risk. Credit risk is the risk that the issuer of a security will not be able 
to make payments of interest and principal when due. Deterioration in the 
financial condition of an issuer or deterioration in general economic conditions 
could cause an issuer to fail to make timely payments of principal and interest. 
Changes in an issuer’s credit rating or the market’s perception of an issuer’s 
creditworthiness may affect the value of the Fund’s investments in that issuer. 

 A credit agency’s rating represents the organization’s opinion as to the credit 
quality of a security but is not an absolute standard of quality or guarantee as 
to the creditworthiness of an issuer. Ratings from a credit agency present an 
inherent conflict of interest because the agency is paid by the entities whose 
securities they rate. Rating agencies may fail to move quickly enough to 
change ratings in response to changing circumstances and a rating may not 
reflect the fine shadings of risks within a given quality grade. 
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• Liquidity Risk. Liquidity risk is the risk that a limited market for a security may make it 
difficult for that security to be sold at an advantageous time or price. Liquidity risk may 
be magnified during times of instability in the credit markets, rising interest rates, high 
selling activity, or other circumstances where investor redemptions from fixed income 
mutual funds may be higher than normal. The capacity of traditional dealers to engage 
in fixed income trading has not kept pace with the fixed income market’s growth, 
causing dealer inventories to be at or near historical lows relative to market size. The 
reduction in dealer inventories could lead to decreased liquidity, increased volatility 
and wider spreads, which may become exacerbated during periods of economic or 
political stress. Lower rated securities may be subject to greater levels of liquidity risk. 
If a fixed income security is downgraded or declines in price, the market demand may 
be limited, making that security difficult to sell. Additionally, the market for certain fixed-
income securities may become illiquid under adverse market or economic conditions, 
independent of any specific adverse changes in the conditions of a particular issuer. 

• Prepayment and Extension Risk. The Fund’s performance could be affected 
if borrowers pay back principal on certain debt securities before or after the 
market anticipates such payments, shortening or lengthening their duration. Due 
to a decline in interest rates or an excess in cash flow, a debt security might be 
called or otherwise converted, prepaid or redeemed before maturity. As a result, 
the Fund may have to reinvest the proceeds in an investment offering a lower 
yield, may not benefit from any increase in value that might otherwise result from 
declining interest rates and may lose any premium it paid to acquire the security. 
Floating rate securities can be less sensitive to prepayment risk. Higher interest 
rates generally result in slower payoffs, which effectively increase duration, 
heighten interest rate risk, and increase the potential for price declines.

• LIBOR Transition Risk. The Fund may invest in securities or derivatives that 
are based on the London Interbank Offered Rate (LIBOR). LIBOR transition 
risk is the risk that the transition from LIBOR to alternative interest rate 
benchmarks, which is expected to occur in 2021, is not orderly, occurs over 
various time periods or has unintended consequences.

Risks Associated With Other Types of Fixed-Income Securities 
• Convertible Securities. Convertible securities are bonds, preferred stocks, and 

other securities that pay interest or dividends and are convertible into common 
stocks or carry the right to purchase common stock. In general, a convertible 
security performs more like a stock when the price of the underlying stock is high 
(because it is assumed that it will be converted into the stock) and more like a 
bond when the price of the underlying stock is low (because it is assumed that it 
will mature without being converted). Therefore a convertible security is subject 
to risks associated with both fixed-income and equity securities. Factors such 
as domestic economic growth and market conditions, interest rate levels and 
political events affect the equity securities markets and convertible securities will 
fluctuate in value and may experience periods of turbulence and instability. 
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Loan Interests Risk. Loans are subject to a number of risks described elsewhere in 
this Prospectus, including credit risk, liquidity risk and interest rate risk. Loan interests 
generally are subject to restrictions on transfer, and the Fund may be unable to sell 
its loan interests at a time when it may otherwise be desirable to do so or may be 
able to sell them only at prices that are less than what the Fund regards as their 
fair market value. Loan interests may at times be illiquid. Loans made to finance 
highly leveraged companies or transactions, such as corporate acquisitions, may be 
especially vulnerable to adverse changes in economic or market conditions. 

The Fund may acquire a participation interest in a loan that is held by another party. 
When the Fund’s loan interest is a participation, the Fund may have less control 
over the exercise of remedies than the party selling the participation interests, and 
it normally would not have any direct rights against the borrower. 

The senior loan market has seen a significant increase in loans with weaker lender 
protections including, but not limited to, limited financial maintenance covenants or, in 
some cases, no financial maintenance covenants (i.e., “covenant-lite loans”) that would 
typically be included in a traditional loan agreement and general weakening of other 
restrictive covenants applicable to the borrower such as limitations on incurrence of 
additional debt, restrictions on payments of junior debt or restrictions on dividends and 
distributions. Weaker lender protections such as the absence of financial maintenance 
covenants in a loan agreement and the inclusion of “borrower-favorable” terms may 
impact recovery values and/or trading levels of senior loans in the future. The absence 
of financial maintenance covenants in a loan agreement generally means that the 
lender may not be able to declare a default if financial performance deteriorates. This 
may hinder the Fund’s ability to reprice credit risk associated with a particular borrower 
and reduce the Fund’s ability to restructure a problematic loan and mitigate potential 
loss. As a result, the Fund’s exposure to losses on investments in senior loans may 
be increased, especially during a downturn in the credit cycle or changes in market or 
economic conditions.

Senior loans are also subject to a heightend amount of valuation risk because of 
the limited public information available regarding senior loans. If the Fund holds a 
senior loan through another financial institution or relies on a financial institution to 
administer the loan, its receipt of principal and interest on the loan may be subject 
to the credit risk of that financial institution. Although senior loans are generally 
secured by specific collateral, there can be no assurance that liquidation of such 
collateral would satisfy the borrower’s obligation in the event of non-payment of 
scheduled interest or principal or that such collateral could be readily liquidated.

No active trading market may exist for certain senior loans, which may impair the 
ability of the Fund to realize full value in the event of the need to sell its position in a 
senior loan and which may make it difficult to accurately value senior loans. Lastly, 
senior loans may not be considered “securities,” and the Fund may not be entitled 
to rely on the anti-fraud protections of the federal securities laws.
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Sector Risk. To the extent the Fund invests more heavily in particular sectors, its 
performance will be especially sensitive to developments that significantly affect 
those sectors. Individual sectors may be more volatile, and may perform differently, 
than the broader market. The industries that constitute a sector may all react in the 
same way to economic, political or regulatory events.

Newly Formed Adviser. The Adviser has not previously served as the adviser to 
a mutual fund. As a result there is no long-term track record that can be used to 
evaluate the Adviser.

PERFORMANCE SUMMARY 

The bar chart and performance table that follow provide some indication of the 
risks and variability of investing in the High Yield Credit Fund. The bar chart shows 
the Fund’s performance for each full calendar year over the lifetime of the Fund. 
The performance table shows how the Fund’s average annual total returns for 
1 year and since inception compare with those of a broad measure of market 
performance. The performance information that follows reflects the performance of 
First Western, the investment adviser to the Fund from its inception until November 
16, 2020. From November 16, 2020 until December 29, 2020, F/m Investments, 
d/b/a Oakhurst Capital Advisors, served as the Fund’s interim adviser. Effective 
December 29, 2020, Oakhurst Capital Management, LLC serves as the investment 
adviser to the Fund and F/m Investments, LLC, d/b/a/ Oakhurst Capital Advisors, 
serves as the Fund’s sub-adviser. There have been no changes to the investment 
process of the Fund or its portfolio managers as a result of the change in the Fund’s 
investment adviser and the addition of a sub-adviser. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how the Fund will perform 
in the future. Updated performance information, current through the most recent 
month end is available by calling 1-(800) 292-6775.

Institutional Shares
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The Institutional shares’ 2020 year-to-date return through September 30, 2020 was 
0.70%. 

During the periods shown in the bar chart, the highest return for a quarter was 
5.65% during the quarter ended March 31, 2019 and the lowest return for a quarter 
was —3.30% during the quarter ended December 31, 2018. 
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Average Annual Total Returns for Periods Ended December 31, 2019
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. Actual after-tax 
returns depend on an investor’s tax situation and may differ from those shown and are not 
relevant to investors who hold their Fund shares through tax-deferred arrangements, such 
as 401(k) plans or individual retirement accounts (“IRAs”). The after-tax returns are shown 
only for Institutional shares and will vary for Retail shares. In certain cases, the Return After 
Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return 
figures for the same period. This will occur when a capital loss is realized upon the sale of 
Fund shares and provides an assumed tax benefit that increases the return.

Institutional Shares One Year
Since Inception 

(October 1, 2015)

Return Before Taxes 9.93% 5.60%

Return After Taxes on Distributions 7.60% 3.18%

Return After Taxes on Distributions 
and Sale of Fund Shares 5.84% 3.20%

ICE BofA Merrill Lynch 1-5 Year U.S. Cash 
Pay High Yield Constrained Index 10.02% 7.05%

The performance listed above is the performance of Institutional shares, which 
will differ from Retail shares to the extent that the classes do not have the same 
expenses and inception dates. As of the date of this Prospectus, Retail shares have 
not been offered for sale, so there is no performance information available.

MANAGEMENT OF THE FUND 

Investment Adviser and Sub-Adviser
Oakhurst Capital Management, LLC is the investment adviser of the Fund. F/m 
Investments, LLC, d/b/a/ Oakhurst Capital Advisors, is the sub-adviser of the Fund.

Portfolio Managers 
The portfolio managers listed below are jointly and primarily responsible for the 
day-to-day management of the Fund and have been serving in such capacity since 
the Fund’s inception in October 2015.

Barry P. Julien CFA® is Chief Investment Officer of the Sub-Adviser. Prior to 
November 16, 2020, Mr. Julien was Managing Director and Chief Investment Officer 
of Fixed Income of First Western, the Fund’s previous investment adviser.

Ashish Shah is Portfolio Manager of the Sub-Adviser. Prior to November 16, 2020 
Mr. Shah was Co-Portfolio Manager/Credit Analyst of First Western, the Fund’s 
previous investment adviser.

For important information about purchase and sale of Fund shares, tax 
information and financial intermediary compensation, please turn to “Information 
Relevant to All Funds” on page 27 of this Prospectus.
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INFORMATION RELEVANT TO ALL FUNDS

PURCHASE AND SALE OF FUND SHARES 

Minimum Initial Investment 
The minimum initial investment for Institutional shares is $100,000 and the minimum 
initial investment for Retail shares is $1,000. Account minimums may be waived for 
accounts held by clients of the Adviser or the Sub-Adviser, or for certain other 
accounts, at the discretion of the Adviser or the Sub-Adviser.

As of the date of this Prospectus, Retail shares have not been offered for sale 
and all shareholders of the Funds are holders of Institutional shares. Institutional 
shareholders are not required to satisfy the minimum initial investment requirement 
for Institutional shares.

Minimum Subsequent Investment 
The minimum subsequent investment for Institutional shares is $1,000 and the 
minimum subsequent investment for Retail shares is $100. As of the date of this 
Prospectus, all shareholders are permitted to make subsequent investments in 
Institutional shares at the Retail shares minimum requirement (i.e., $100).

General Information 
Each Fund’s shares are redeemable. You may purchase, exchange, or redeem (sell) 
shares of the Funds on each day that the New York Stock Exchange is open for 
business. Transactions may be initiated by written request, by telephone or through 
your financial intermediary. 

TAX INFORMATION 

Each Fund’s distributions are generally taxed as ordinary income or capital gains, 
unless you are investing through a tax-deferred arrangement, such as a 401(k) plan 
or an IRA. If you are investing through a tax-deferred arrangement, you may be 
taxed later upon withdrawal of monies from those accounts.

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL 
INTERMEDIARIES 

If you purchase the Funds through a broker-dealer or other financial intermediary 
(such as a bank), the Funds and their related companies may pay the intermediary 
for the sale of Fund shares and related services. These payments may create 
a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Funds over another investment. Ask your 
salesperson or visit your financial intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS’ 
INVESTMENT OBJECTIVES, INVESTMENT 
STRATEGIES AND RELATED RISKS

INVESTMENT OBJECTIVE

The investment objective of the Fixed Income Fund is total return. Total return for 
the Fund will consist of income, dividends and capital appreciation.

The investment objective of the Short Duration Bond Fund is to seek a high level 
of income consistent with preservation of capital and liquidity. 

The investment objective of the High Yield Credit Fund is to seek a high level of 
income and capital appreciation. 

The investment objective of each Fund may be changed without shareholder 
approval. If a decision is made to change a Fund’s investment objective, 
shareholders will be provided with at least 60 days’ advance notice of the change.

PRINCIPAL INVESTMENT STRATEGIES 

FIXED INCOME FUND
The Fixed Income Fund seeks to achieve its investment objective of total return by 
investing primarily in a diversified portfolio of investment grade fixed-income securities 
that the Sub-Adviser believes offer the potential for capital appreciation and current 
income. Using bottom-up research and macroeconomic analysis, the Sub-Adviser 
seeks to construct a portfolio that can provide a return greater than inflation over a 
complete market cycle. The Sub-Adviser expects a complete market cycle will last 
3 to 7 years. The Sub-Adviser attempts to maximize the total return of the Fund by 
actively managing the Fund’s average maturity, sector weightings, and specific security 
holdings. In constructing the portfolio, the Sub-Adviser applies a disciplined maturity 
adjustment strategy that attempts to identify long-term interest rate trend patterns. 
If the Sub-Adviser perceives that a change in interest rates represents a long-term 
interest rate trend rather than a short-term swing, the Sub-Adviser will adjust the Fund’s 
average maturity. In its efforts to predict interest rate trends, the Sub-Adviser monitors 
the following cyclical factors:

• Domestic and worldwide inflation;

• Corporate profits;

• Budget and trade deficits;

• Gross Domestic Product and global outlook; and

• Changes in political, social and regulatory environments.
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The Fund’s average maturity will depend on the Sub-Adviser’s assessment of both 
the relative yields available on securities with differing maturities and future changes 
in interest rates. While the Sub-Adviser may take advantage of the entire range of 
fixed-income maturities, the Fund’s dollar-weighted average maturity, which is the 
average of all the current maturities of the bonds held in the Fund, will generally 
range from 90 days up to 10 years. The Fund’s dollar-weighted average maturity will 
be actively monitored and adjusted based on the Sub-Adviser’s view of interest rate 
trends. The Sub-Adviser may sell a security based upon its assessment of interest 
rate trends or when more attractive opportunities become available. 

The Fund’s investments may include various types of fixed-income securities, including 
those issued by the U.S. Government and its agencies, corporate bonds, convertible 
securities, mortgage-backed and other asset-backed securities and collateralized 
mortgage obligations. Normally, the Fund will invest at least 80% of its net assets 
(including any borrowings for investment purposes) in investment grade fixed-income 
securities, but the Fund may invest up to 20% of its net assets in high yield securities, 
also known as junk bonds. These investment percentages are measured at the time 
of purchase. Investment grade fixed-income securities are rated in the four highest 
credit categories (AAA, AA, A, BBB, or an equivalent rating) by at least one nationally 
recognized rating agency or unrated securities that the Sub-Adviser considers to be of 
comparable quality. If a fixed-income security held by the Fund receives a split rating 
from two nationally recognized rating agencies, the Sub-Adviser will determine which 
rating is appropriate. The Fund will invest at least 25% of its total assets in agency and 
non-agency mortgage-backed securities. The Fund may also invest in money market 
instruments at any time to maintain liquidity or pending selection of investments in 
accordance with its strategies. The Fund will not invest more than 15% of the value of 
its net assets in securities or other investments that are illiquid.

SHORT DURATION BOND FUND
The Short Duration Bond Fund invests primarily in a diversified portfolio of short 
duration fixed-income securities. Under normal circumstances, the Fund will invest 
at least 80% of its net assets (including any borrowings for investment purposes) 
in investment grade bonds. In addition, the Fund may invest up to 20% of its net 
assets in junk bonds (which percentage is measured at the time of purchase). 
Using bottom-up research and macroeconomic analysis, the Sub-Adviser seeks to 
construct a portfolio by actively managing the Fund’s average duration, sector and 
industry weightings, and specific security holdings. In constructing the portfolio, 
the Sub-Adviser applies a disciplined maturity adjustment strategy that attempts to 
identify long-term interest rate trend patterns. If the Sub-Adviser perceives that a 
change in interest rates represents a long-term interest rate trend rather than a short-
term swing, the Sub-Adviser will adjust the Fund’s average duration. In its efforts to 
forecast interest rate trends, the Sub-Adviser monitors the following cyclical factors:

• Domestic and worldwide inflation;

• Corporate profits;

• Budget and trade deficits;
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• Gross Domestic Product and global outlook; and

• Changes in political, social and regulatory environments.

The Fund’s average duration will depend on the Sub-Adviser’s assessment of both 
the relative yields available on securities with differing maturities and future changes in 
interest rates. While the Fund may invest in securities with varying maturities, the Fund’s 
average duration will typically range from 90 days up to 3 years. The Fund’s average 
duration will be actively monitored and adjusted based on the Sub-Adviser’s view of 
interest rate trends. The Sub-Adviser may sell a security based upon its assessment of 
interest rate trends or when more attractive opportunities become available. 

The Fund’s investments may include various types of fixed-income securities, including 
those issued by the U.S. Government and its agencies, corporate bonds, convertible 
securities, bank obligations, money market securities, mortgage-backed and other 
asset-backed securities and collateralized mortgage obligations. Investment grade 
bonds are rated in the four highest credit categories (AAA, AA, A, BBB, or an equivalent 
rating) by at least one nationally recognized rating agency or unrated securities that the 
Sub-Adviser considers to be of comparable quality. If a fixed-income security held by 
the Fund receives a split rating from two nationally recognized rating agencies, the Sub-
Adviser will determine which rating is appropriate. The Fund will invest at least 25% of 
its total assets in agency and non-agency mortgage-backed securities. The Fund may 
also invest in money market instruments at any time to maintain liquidity or pending 
selection of investments in accordance with its strategies. The Fund will not invest more 
than 15% of the value of its net assets in securities or other investments that are illiquid.

HIGH YIELD CREDIT FUND
Under normal circumstances, the High Yield Credit Fund will invest at least 80% of its 
net assets (including any borrowings for investment purposes) in a diversified portfolio 
of High Yield Securities. Using bottom-up research and fundamental analysis, the Sub-
Adviser seeks to construct a portfolio by actively managing the Fund’s credit quality, 
effective duration, sector and industry weightings, and specific security holdings. The 
Sub-Adviser uses its top-down view to determine portfolio construction parameters 
based on its outlook of the business cycle, corporate profits and sector analysis. 
The Sub-Adviser’s disciplined fundamental analysis process determines industry 
and company capital allocations. The Sub-Adviser generally seeks companies with 
stable or improving prospects using its internal bottom-up research. The Sub-Adviser 
emphasizes cash flow characteristics, industry position, management quality, liquidity 
and asset coverage. Relative value is another major factor in security selection. The 
Sub-Adviser seeks to manage portfolio volatility through issue, industry and quality 
diversification. While the Fund may invest in securities with varying maturities, the 
Fund seeks to maintain an effective duration of 3.5 years or less. In the same context, 
the Sub-Adviser will emphasize securities with final maturities below five years. The 
Fund may invest in securities that are privately placed but eligible for purchase and 
sale by certain qualified institutional buyers (such as the Fund) under Rule 144A of the 
Securities Act of 1933. The Sub-Adviser may sell a security based upon its assessment 
of credit quality and outlook or when more attractive opportunities become available. 



31

The Fund’s High Yield Securities will be rated below the lowest investment grade 
category (BBB- by S&P, Baa3 by Moody’s, or an equivalent rating by at least one 
nationally recognized rating agency) or if unrated, are determined by the Sub-Adviser 
to be of comparable quality, at the time of purchase. If a High Yield Security held by 
the Fund receives a split rating from two nationally recognized rating agencies, the 
Sub-Adviser will determine which rating is appropriate. The Fund will not invest more 
than 15% of the value of its net assets in securities or other investments that are illiquid.

PRINCIPAL RISKS

As with any mutual fund investment, the Funds’ returns will vary and you could lose money. 
Each Fund is subject to market risk, which is the risk that the Fund’s share price will fluctuate as 
market prices fluctuate. The fixed-income securities market has been and may continue to be 
negatively affected by the COVID-19 pandemic. As with other serious economic disruptions, 
governmental authorities and regulators are responding to this crisis with significant fiscal and 
monetary policy changes, including lowering interest rates, which, in some cases could result 
in negative interest rates. Each Fund is also subject to management risk, which is the risk 
that the Sub-Adviser’s analysis of economic conditions and expectations regarding interest 
rate changes or the creditworthiness of an issuer may fail to produce the intended results. 
An investment in a Fund is not a deposit of a bank and is not insured or guaranteed by the 
Federal Deposit Insurance Corporation or any other government agency. The Funds may not 
be appropriate for use as a complete investment program. 

From time to time a Fund may emphasize investment in one or more particular sectors of 
the fixed-income market. At times when a Fund emphasizes a particular sector, the value 
of its net assets will be more susceptible to the financial, market or economic events 
affecting that sector than would be the case for mutual funds that do not emphasize 
investment in a particular sector. This may increase the risk of loss associated with an 
investment in the Fund and increase the volatility of the Fund’s share price.

Interest Rate Risk. Interest rate changes can be sudden and unpredictable and a wide variety 
of factors can cause interest rates to rise, such as central bank monetary policies, inflation 
rates, supply and demand and general economic conditions. The value of a Fund’s shares 
generally is expected to increase during periods of falling interest rates and to decrease during 
periods of rising interest rates. The magnitude of these fluctuations will generally be greater if 
the Fund holds securities with longer maturities or lower quality ratings. The interest earned on 
the Fund’s investments in fixed income securities may decline when prevailing interest rates 
fall. Interest rates have been unusually low in recent years and central banks have reduced 
interest rates further in an effort to combat the economic effects of the COVID-19 pandemic. 
Over the longer-term, rising interest rates may present a greater risk than has historically been 
the case due to the current period of low interest rates and the effect of government fiscal 
policy initiatives and potential market reaction to those initiatives.
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Other Fixed-Income Securities Risks
• Maturity Risk. Longer-term securities tend to have greater price fluctuations 

and are more sensitive to interest rate changes than shorter-term securities. 
Generally, the longer the maturity or duration of a fixed-income security, the 
greater the impact of a rise in interest rates on the security’s value. The average 
maturity and duration of a Fund’s fixed-income securities will affect the volatility 
of the Fund’s share price. Consequently, a Fund may experience greater price 
fluctuations when it holds securities with longer maturities. 

• Credit Risk. Credit risk is the risk that the issuer of a security will not be able 
to make payments of interest and principal when due. Deterioration in the 
financial condition of an issuer or deterioration in general economic conditions 
could cause an issuer to fail to make timely payments of principal and interest. 
Changes in an issuer’s credit rating or the market’s perception of an issuer’s 
creditworthiness may affect the value of a Fund’s investments in that issuer. 

 A credit agency’s rating represents the organization’s opinion as to the credit 
quality of a security but is not an absolute standard of quality or guarantee as 
to the creditworthiness of an issuer. Ratings from a credit agency present an 
inherent conflict of interest because the agency is paid by the entities whose 
securities they rate. Rating agencies may fail to move quickly enough to change 
ratings in response to changing circumstances and a rating may not reflect the 
fine shadings of risk within a given quality grade.

• Liquidity Risk. Liquidity risk is the risk that a security cannot be sold at an 
advantageous time or price. Liquidity risk may be magnified during times of 
instability in the credit markets, rising interest rates, high selling activity, or 
other circumstances. If a fixed income security is downgraded or declines in 
price, the market demand may be limited, making that security difficult to sell. 
Additionally, the market for certain fixed-income securities may become illiquid 
under adverse market or economic conditions, independent of any specific 
adverse changes in the conditions of a particular issuer.

 Liquidity risk may result from the lack of an active market, the reduced number 
of traditional market participants, or the reduced capacity of traditional market 
participants to make a market in debt securities. The capacity of traditional dealers 
to engage in fixed-income trading has not kept pace with the bond market’s growth. 
As a result, dealer inventories of corporate bonds, which indicate the ability to “make 
markets,” i.e., buy or sell a security at the quoted bid and ask price, respectively, 
are at or near historic lows relative to market size. Because market makers provide 
stability to fixed income markets, the significant reduction in dealer inventories 
could lead to decreased liquidity, increased volatility and wider spreads, which may 
become exacerbated during periods of economic or political stress. In addition, 
liquidity risk may be magnified in a rising interest rate environment in which investor 
redemptions from fixed-income mutual funds may be higher than normal; the selling 
of fixed-income securities to satisfy fund shareholder redemptions may result in an 
increased supply of such securities during periods of reduced investor demand due 
to a lack of buyers, thereby impairing a Fund’s ability to sell such securities. 
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• Prepayment and Extension Risk. A Fund’s performance could be affected if borrowers 
pay back principal on certain debt securities before or after the market anticipates such 
payments, shortening or lengthening their duration. Due to a decline in interest rates or 
an excess in cash flow, a debt security might be called or otherwise converted, prepaid 
or redeemed before maturity. As a result, the Fund may have to reinvest the proceeds 
in an investment offering a lower yield, may not benefit from any increase in value that 
might otherwise result from declining interest rates and may lose any premium it paid 
to acquire the security. Floating rate securities can be less sensitive to prepayment 
risk. Higher interest rates generally result in slower payoffs, which effectively increase 
duration, heighten interest rate risk, and increase the potential for price declines.

• LIBOR Transition Risk. A Fund may invest in securities or derivatives that are 
based on the London Interbank Offered Rate (LIBOR). LIBOR transition risk is the 
risk that the transition from LIBOR to alternative interest rate benchmarks, which 
is expected to occur in 2021, is not orderly, occurs over various time periods or 
has unintended consequences.

Risks Associated With Various Types of Fixed-Income Securities 
• U.S. Government Securities. Some U.S. Government securities, such as U.S. 

Government agency notes and bonds, are neither insured nor guaranteed by the U.S. 
Government, meaning they are only supported by the right of the issuer to borrow from 
the U.S. Government or by the credit of the agency issuing the obligation. If a Fund invests 
in a U.S. Government security that is not backed by the U.S. Government, there is no 
assurance that the U.S. Government would provide support and the Fund’s performance 
could be adversely impacted if there is a deterioration in the financial condition of the issuer. 

• Mortgage-Backed Securities. Mortgage-backed securities are typically subject 
to greater prepayment risk during periods when interest rates decline. Prepayment 
risk is the risk that the principal on mortgage-backed securities, other asset-backed 
securities or any fixed-income security with an embedded call option may be prepaid 
at any time, which could reduce yield and market value. This could reduce the effective 
maturity of a mortgage-backed security and cause a Fund to reinvest its assets at a 
lower prevailing interest rate. Mortgage-backed securities are subject to extension risk 
which is the risk that rising interest rates will increase the effective maturity of mortgage-
backed securities due to the deceleration of prepayments. Small movements in 
interest rates (both increases and decreases) may quickly and significantly reduce 
the value of certain mortgage-backed securities. Non-agency mortgage-backed 
securities have no direct or indirect government or agency guarantees of payment 
and may have a limited market especially when there is perceived weakness in the 
mortgage and real estate market sectors. Mortgage-backed securities may also be 
subject to risks unique to the housing industry, including mortgage lending practices, 
defaults, foreclosures and changes in real estate values. The Funds’ investments in 
collateralized mortgage obligations are subject to the risk that payments may not be 
made on time, prepayment and extension risk and market risk when interest rates 
rise. Collateralized mortgage securities may be less liquid and may exhibit greater 
price volatility than other types of mortgage securities. The value of mortgage-backed 
securities has been and may continue to be negatively affected by the COVID-19 
pandemic and could potentially result in a higher rate of defaults and foreclosures.



34

• Other Asset-Backed Securities. Asset-backed securities are fixed income 
securities backed by other assets such as credit card, automobile or consumer loan 
receivables, retail installment loans, or participations in pools of leases. Credit support 
for these securities may be based on the structural features such as subordination or 
overcollateralization and/or provided through credit enhancements by a third party. 
Even with a credit enhancement by a third party, there is still risk of loss. There could 
be inadequate collateral or no collateral for asset-backed securities. The value of 
asset-backed securities may be affected by factors concerning the interests in and 
structure of the issuer or the originator of the receivables, the creditworthiness of the 
entities that provide any supporting letters of credit or other credit enhancements or 
the market’s assessment of the quality of the underlying security. 

• High Yield Securities. High Yield Securities or junk bonds are often considered to 
be speculative and involve greater risk of default or price changes than investment 
grade fixed-income securities due to changes in the issuer’s creditworthiness or 
the market’s perception of an issuer’s creditworthiness. These securities issuers 
may not be as financially strong as those of issuers of higher rated securities and 
these securities may be subject to greater levels of liquidity risk. Prices of High Yield 
Securities have been found to be less sensitive to interest rate changes and more 
sensitive to adverse economic changes and individual corporate developments than 
more highly rated investments. When a security’s rating is reduced below investment 
grade, it may be more difficult for a Fund to receive income from its investment. 

• Convertible Securities. Convertible securities are bonds, preferred stocks, and 
other securities that pay interest or dividends and are convertible into common 
stocks or carry the right to purchase common stock. Convertible securities 
consequently often involve attributes of both fixed income and equity instruments, 
and investment in such securities require analysis of both credit and stock market 
risks. In general, a convertible security performs more like a stock when the price of 
the underlying stock is high (because it is assumed that it will be converted into the 
stock) and more like a bond when the price of the underlying stock is low (because 
it is assumed that it will mature without being converted). Factors such as domestic 
economic growth and market conditions, interest rate levels and political events 
affect the equity securities markets and convertible securities will fluctuate in value 
and may experience periods of turbulence and instability. Convertible securities 
rank senior to common stock in a corporations’ capital structure but are usually 
subordinated to comparable non-convertible securities. Convertible securities may 
be subject to redemption at the option of the issuer at a price established in the 
convertible security’s governing instrument and in some instances may be subject 
to conversion into or an exchange for another security at the option of the issuer.
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• Privately Placed and Rule 144A Securities. Investments in privately placed 
securities may be less liquid and subject to greater volatility than publicly 
traded securities. An insufficient number of qualified institutional buyers 
purchasing Rule 144A securities could adversely affect the marketability of 
such securities and the Fund may be unable to dispose of such securities 
promptly or at a reasonable price. Although these securities may be resold in 
privately negotiated transactions, the prices realized from these sales could be 
less than those originally paid by the Fund or less than what may be considered 
the fair value of such securities. Companies whose securities are not publicly 
traded may not be subject to the disclosure and other investor protection 
requirements that might be applicable if their securities were publicly traded. 

• Bank Obligation Investments. The value of a Fund’s investments in bank 
obligations will be more susceptible to adverse events affecting the U.S. banking 
industry. Banks are highly regulated and any decisions by regulators that limit the 
loans a bank may make or the interest rates or fees they charge, may negatively 
impact a bank’s profitability. 

• Loan Interests Risk (High Yield Credit Fund). Loans are subject to a number of risks 
described elsewhere in this Prospectus, including credit risk, liquidity risk and interest 
rate risk. Loan interests generally are subject to restrictions on transfer, and the Fund 
may be unable to sell its loan interests at a time when it may otherwise be desirable 
to do so or may be able to sell them only at prices that are less than what the Fund 
regards as their fair market value. Loan interests may at times be illiquid. Loans made 
to finance highly leveraged companies or transactions, such as corporate acquisitions, 
may be especially vulnerable to adverse changes in economic or market conditions. 

 The Fund may acquire a participation interest in a loan that is held by another 
party. When the Fund’s loan interest is a participation, the Fund may have less 
control over the exercise of remedies than the party selling the participation 
interests, and it normally would not have any direct rights against the borrower. 

 The senior loan market has seen a significant increase in loans with weaker lender 
protections including, but not limited to, limited financial maintenance covenants or, 
in some cases, no financial maintenance covenants (i.e., “covenant-lite loans”) that 
would typically be included in a traditional loan agreement and general weakening of 
other restrictive covenants applicable to the borrower such as limitations on incurrence 
of additional debt, restrictions on payments of junior debt or restrictions on dividends 
and distributions. Weaker lender protections such as the absence of financial 
maintenance covenants in a loan agreement and the inclusion of “borrower-favorable” 
terms may impact recovery values and/or trading levels of senior loans in the future. 
The absence of financial maintenance covenants in a loan agreement generally means 
that the, including leveraged loans, lender may not be able to declare a default if 
financial performance deteriorates. This may hinder the Fund’s ability to reprice credit 
risk associated with a particular borrower and reduce the Fund’s ability to restructure a 
problematic loan and mitigate potential loss. As a result, the Fund’s exposure to losses 
on investments in senior loans may be increased, especially during a downturn in the 
credit cycle or changes in market or economic conditions.
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 Senior loans are also subject to a heightend amount of valuation risk because of 
the limited public information available regarding senior loans. If the Fund holds a 
senior loan through another financial institution or relies on a financial institution 
to administer the loan, its receipt of principal and interest on the loan may be 
subject to the credit risk of that financial institution. Although senior loans 
are generally secured by specific collateral, there can be no assurance that 
liquidation of such collateral would satisfy the borrower’s obligation in the event 
of non-payment of scheduled interest or principal or that such collateral could 
be readily liquidated.

 No active trading market may exist for certain senior loans, which may impair the 
ability of the Fund to realize full value in the event of the need to sell its position 
in a senior loan and which may make it difficult to accurately value senior loans. 
Lastly, senior loans may not be considered “securities,” and the Fund may not 
be entitled to rely on the anti-fraud protections of the federal securities laws.

Sector Risk. To the extent a Fund invests more heavily in particular sectors, its 
performance will be especially sensitive to developments that significantly affect 
those sectors. Individual sectors may be more volatile, and may perform differently, 
than the broader market. The industries that constitute a sector may all react in the 
same way to economic, political or regulatory events.

Newly Formed Adviser. The Adviser has not previously served as the adviser to 
a mutual fund. As a result there is no long-term track record that can be used to 
evaluate the Adviser.

NON-PRINCIPAL STRATEGIES (ALL FUNDS)
Temporary Defensive Position. From time to time, each Fund may take temporary 
defensive positions in attempting to respond to adverse market, economic, 
political or other conditions. For example, a Fund may hold all or a portion of its 
assets in money market instruments, including money market funds or repurchase 
agreements. If a Fund invests in a money market fund, the shareholders of the Fund 
will indirectly incur the operating expenses of such fund. As a result of engaging in 
these temporary measures, the Fund may not achieve its investment objective. A 
Fund may also invest in money market instruments at any time to maintain liquidity 
or pending selection of investments in accordance with its strategies.

Foreign Securities. Each Fund may invest in foreign corporate and foreign 
government debt securities. Each Fund’s foreign investments must meet the same 
quality requirements of its U.S. debt instruments. The Short Duration High Yield 
Credit Fund may invest in floating rate senior secured loans issued by foreign 
corporations. Each Fund’s investments in foreign government debt securities and 
foreign corporate bonds will generally be U.S. dollar denominated. 

Active and Frequent Trading. Each Fund may engage in active and frequent 
trading of its portfolio securities based upon the Sub-Advisor’s assessment of the 
economy and relative values in the fixed income markets.
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NON-PRINCIPAL RISKS (ALL FUNDS)
Foreign Securities. The value of foreign securities may be affected by the imposition of 
new government regulations, changes in diplomatic relations between the U.S. and another 
country, political and economic instability, the imposition or tightening of exchange controls, 
tariffs, increased taxation and confiscation of investor assets. Foreign securities markets may 
have limited regulatory oversight and greater price volatility, higher trading costs, difficulties 
in settlement, limits on foreign ownership and less stringent accounting and disclosure 
requirements. Changes in the exchange rate between the U.S. dollar and a foreign currency 
may reduce the value of an investment in a security denominated in that foreign currency.

Active and Frequent Trading Risk. A Fund’s strategy of investing on a short-term 
basis might result in a high degree of portfolio turnover. In addition, a Fund’s turnover 
rate may vary significantly from time to time depending on economic and market 
conditions. High portfolio turnover rates will increase a Fund’s transaction costs, which 
can adversely affect the Fund’s performance. High portfolio turnover rate may also 
cause higher transaction costs and higher levels of current tax liability to shareholders

Technology and Cybersecurity Risk. Various technologies are used by the Adviser, 
Sub-Adviser and other service providers in connection with their operations and in 
providing services to the Funds. There is a risk that technology malfunctions, breaches 
in cybersecurity or other circumstances affecting these technologies may adversely 
impact a Fund’s operations (including services available to shareholders and the Fund’s 
investment program) or may result in the release of proprietary information concerning a 
Fund or its shareholders, reputational damage to the Fund or regulatory violations. In turn, 
these events may cause a Fund to incur penalties, additional costs and financial loss.

HOW TO BUY SHARES

INITIAL PURCHASE

Minimum Investment: The minimum initial investment in each Fund is $100,000 
for Institutional shares and $1,000 for Retail shares. The minimum subsequent 
investment in each Fund is $1,000 for Institutional shares and $100 for Retail shares. 
Investors choosing to purchase or redeem their shares through a broker/dealer or 
other institution may be charged a fee by that institution. To the extent investments 
of individual investors are aggregated into an omnibus account established by 
an investment adviser, broker or other intermediary, the account minimums apply 
to the omnibus account, not to the account of the individual investor. Account 
minimums may be waived for clients of the Adviser or for certain accounts, at the 
discretion of the Adviser or the Sub-Adviser.

As of the date of this Prospectus, Retail shares have not been offered for sale 
and all shareholders of the Funds are holders of Institutional shares. Institutional 
shareholders are not required to satisfy the minimum initial investment requirement 
for Institutional shares and are permitted to make subsequent investments in 
Institutional shares at the Retail shares minimum requirement (i.e., $100).
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Each Fund reserves the right to waive minimum investment amounts for certain 
financial intermediaries that use the Fund as part of an asset allocation program, 
certain retirement plans, and accounts that hold the Funds in omnibus name. 
Financial intermediaries may impose their own minimum investment amounts.

By Mail — To be in proper form, your initial purchase request must include:

• a completed and signed account application form

• a check made payable to the applicable Fund and share class

Mail the account application and check to:

U.S. Mail: 
F/m Funds Trust 
c/o Ultimus Fund Solutions, LLC 
P. O. Box 46707 
Cincinnati, Ohio 45246-0707

Overnight: 
F/m Funds Trust 
c/o Ultimus Fund Solutions, LLC 
225 Pictoria Drive, Suite 450 
Cincinnati, Ohio 45246

All purchases must be made in U.S. dollars and checks must be drawn on U.S. financial 
institutions. The Funds do not accept cash, drafts, “starter” checks, travelers checks, credit 
card checks, cashiers checks under $10,000, or money orders. In addition, to protect the 
Funds from check fraud, the Funds do not accept checks made payable to third parties. 

By sending your check to Ultimus Fund Solutions, LLC, the Funds’ transfer agent (hereafter 
referred to as “Transfer Agent”), please be aware that you are authorizing the Transfer Agent 
to make a one-time electronic debit from your account at the financial institution indicated 
on your check. Your bank account will be debited as early as the same day the Transfer 
Agent receives your payment in the amount of your check; no additional amount will be 
added to your total. The transaction will appear on your bank statement. Your original check 
will be destroyed once processed, and you will not receive your cancelled check back. If 
the Transfer Agent cannot post your transaction electronically, you authorize the Transfer 
Agent to present an image copy of your check for payment.

By Bank Wire — You may also purchase shares of each Fund by wiring federal 
funds from your bank, which may charge you a fee for doing so. To wire money, you 
must call the Transfer Agent at 1-(800) 292-6775 to set up your account and obtain 
an account number. You must fax (513-587-3438) or mail the completed and signed 
account application to the Transfer Agent before the money is wired.

Each Fund requires advance notification of all wire purchases in order to ensure that 
the wire is received in proper form and that your account is subsequently credited in 
a timely fashion for a given trade date. Failure to notify the Transfer Agent prior to the 
transmittal of the bank wire may result in a delay in purchasing shares of a Fund. You 
must mail a signed account application, on the same day the wire payment is made, 
to the Transfer Agent at the above address. Wire purchases are effected only after the 
purchase order is received in proper form and the Fund receives the wired money. 
Wire orders will be accepted only on a day on which the Funds, the Funds’ custodian 
and Transfer Agent are open for business. Any delays that may occur in wiring money, 
including delays that may occur in processing by the banks, are not the responsibility of 
the Funds or the Transfer Agent. Presently the Funds do not charge a fee for the receipt 
of wired funds, but the Funds may charge shareholders for this service in the future.
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Through Your Broker or Financial Institution — Shares of the Funds may be 
purchased through certain brokerage firms and financial institutions that are authorized 
to accept orders on behalf of the Funds at the net asset value (“NAV”) next determined 
after your order is received by such organization in proper form. Organizations that 
have been authorized to accept orders on behalf of the Funds may be authorized to 
designate other intermediaries to act in this capacity. Such an organization may charge 
you transaction fees on purchases of Fund shares and may impose other charges or 
restrictions or account options that differ from those applicable to shareholders who 
purchase shares directly through the Transfer Agent. These organizations may be the 
shareholders of record of your shares. The Funds are not responsible for ensuring that 
the organizations carry out their obligations to their customers. Shareholders investing 
in this manner should look to the organization through which they invest for specific 
instructions on how to purchase and redeem shares.

ADDITIONAL INVESTMENTS

You may purchase additional shares of the Funds in minimum amounts of $1,000 for 
Institutional shares and $100 for Retail shares by mail or bank wire. As of the date of 
this Prospectus, Retail shares have not been offered for sale and all shareholders of 
the Funds are holders of Institutional shares. Institutional shareholders are permitted 
to make subsequent investments in Institutional shares at the Retail shares minimum 
requirement (i.e., $100). Each additional mail purchase request must contain: 

• your name 

• the name of your account(s)

• your account number(s)

• the name of the Fund

• a check made payable to the applicable Fund

Send your purchase request to the address listed under the “Initial Purchase” section 
of this Prospectus. A bank wire should be sent as outlined above. Before making 
additional investments by bank wire, please call the Funds at 1-(800) 292-6775 to 
alert the Fund that your wire is to be sent.

AUTOMATIC INVESTMENT PLAN

You may make automatic monthly or quarterly investments in the Funds from your bank, 
savings and loan or other depository institution account. The minimum investment must 
be $100 under the plan and investments are made on or about the 1st and/or the 15th 
day of the month. The Transfer Agent currently pays the costs of this service, but reserves 
the right, upon 30 days’ written notice, to make reasonable charges. Your depository 
institution may impose its own charge for making transfers from your account. 
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PURCHASES IN-KIND

Each Fund may accept securities in lieu of cash in payment for the purchase of 
shares of the Fund. The acceptance of such securities is at the sole discretion of 
the Adviser based upon the suitability of the securities as an investment for the 
Fund, the marketability of such securities and other factors which the Adviser may 
deem appropriate. If accepted, the securities will be valued using the same criteria 
and methods utilized for valuing securities to compute the Fund’s NAV.

TAX SHELTERED RETIREMENT PLANS

Shares of the Funds may be an appropriate investment medium for tax sheltered 
retirement plans, including: IRAs and Roth IRAs; simplified employee pensions 
(SEPs); SIMPLE plans; 401(k) plans; qualified corporate pension and profit sharing 
plans; tax deferred investment plans for employees of public school systems and 
certain types of charitable organizations; and other qualified retirement plans. 
Contact the Transfer Agent for more specific information regarding these retirement 
plan options. Please consult with your attorney or tax advisor regarding these 
plans. You must pay custodial fees for your IRA; unless you arrange other means 
of payment, shares of your account will be redeemed to cover these fees. Call the 
Transfer Agent about the IRA custodial fees.

CUSTOMER IDENTIFICATION AND VERIFICATION

To help the government fight the funding of terrorism and money laundering 
activities, federal law requires all financial institutions to obtain, verify and record 
information that identifies each person that opens a new account, and to determine 
whether such person’s name appears on government lists of known or suspected 
terrorists and terrorist organizations. As a result, the Funds must obtain the 
following information for each person that opens a new account:

• Name;

• Date of birth (for individuals);

• Residential or business street address (although post office boxes are still 
permitted for mailing); and

• Social security number, taxpayer identification number, or other identifying 
number.

You may also be asked for a copy of your driver’s license, passport or other 
identifying document in order to verify your identity. In addition, it may be necessary 
to verify your identity by cross-referencing your identification information with 
a consumer report or other electronic database. Additional information may be 
required to open accounts for corporations and other entities. Federal law prohibits 
the Funds and other financial institutions from opening a new account unless they 
receive the minimum identifying information listed above.
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After an account is opened, the Funds may restrict your ability to purchase 
additional shares until your identity is verified. Each Fund also may close your 
account or take other appropriate action if it is unable to verify your identity within 
a reasonable time. If your account is closed for this reason, your shares will be 
redeemed at the NAV next calculated after the account is closed. 

FREQUENT PURCHASES AND REDEMPTIONS OF FUND SHARES

Each Fund has been designed as a long-term investment and not as a frequent 
or short-term trading (“market timing”) option. The Funds discourage frequent 
purchases, exchanges and redemptions of Fund shares. Accordingly, the Board of 
Trustees has adopted policies and procedures in an effort to detect and prevent 
market timing in the Funds. Each Fund, through its service providers, monitors 
shareholder trading activity to determine whether it complies with the Fund’s 
policies. Each Fund prepares reports illustrating purchase and redemption activity 
to detect market timing activity. These actions, in the Board’s opinion, should 
help reduce the risk of abusive trading in the Funds. In addition, the Funds also 
intend to reject any purchase or exchange request that they believe to be market 
timing or potentially disruptive in nature. The Funds may also modify any terms or 
conditions with respect to the purchase of Fund shares or withdraw all or any part 
of the offering made by this Prospectus. The Funds’ policies and procedures to 
discourage market timing will apply uniformly in all cases.

When monitoring shareholder purchases, exchanges and redemptions, the Funds do 
not apply a quantitative definition to market timing. Instead, the Funds use a subjective 
approach, which in itself could lead to inconsistent application of the Funds’ market 
timing policies and may permit certain shareholders to engage in market timing.

The Funds believe that market timing activity is not in the best interest of shareholders. 
Market timing can be disruptive to the portfolio management process and may 
adversely impact the ability of the Sub-Adviser to implement a Fund’s investment 
strategies. In addition to being disruptive, the risks to the Funds presented by market 
timing are higher expenses through increased trading and transaction costs; forced 
and unplanned portfolio turnover; large asset swings that decrease a Fund’s ability 
to maximize investment return; and potentially diluting the value of a Fund’s shares. 
These risks can have an adverse effect on the Funds’ performance.

The Funds rely on intermediaries to help enforce their market timing policies. 
Intermediaries are required to assist Fund management, up to and including 
prohibiting future trading in a Fund, in situations where a client of the intermediary 
has been identified as violating the Funds’ market timing policy. Each Fund reserves 
the right to reject any order placed from an omnibus account. 

Although the Funds have taken the above described steps to discourage frequent 
purchases and redemptions of shares, the Funds cannot guarantee that such 
trading will not occur.
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OTHER PURCHASE INFORMATION

Each Fund may limit the amount of purchases and refuse to sell to any person. If 
your check or wire does not clear, you will be responsible for any loss incurred by 
the Fund. If you are already a shareholder, a Fund can redeem shares from any 
identically registered account in the Fund as reimbursement for any loss incurred. 
You may be prohibited or restricted from making future purchases of Fund shares. 

HOW TO EXCHANGE SHARES

Shares of each Fund may be exchanged for corresponding shares of another Fund. 
Shareholders of the Funds as of the date of this Prospectus may exchange their 
shares for Institutional shares of another Fund even if they have not satisfied the 
minimum investment requirements for Institutional shares. In addition, Institutional 
shareholders are permitted to make subsequent investments in Institutional 
shares of another Fund at the Retail shares minimum requirement (i.e., $100). The 
exchange of shares of one Fund for shares of another Fund is treated, for federal 
income tax purposes, as a sale on which you may realize a taxable gain or loss.

Shares of a Fund acquired by means of an exchange will be purchased at the NAV next 
determined after acceptance of the exchange request by the Transfer Agent. Exchanges 
that establish a new account may be made by sending a written request to the Transfer 
Agent. Exchanges into an existing account may be made by sending a written request to 
the Transfer Agent, or by calling 1-(800) 292-6775. Please provide the following information:

• Your name and telephone number; 

• The exact name of your account and account number; 

• Taxpayer identification number (usually your Social Security number); 

• Dollar value or number of shares to be exchanged; 

• The name of the Fund from which the exchange is to be made; and 

• The name of the Fund into which the exchange is being made. 

The registration and taxpayer identification numbers of the two accounts involved 
in the exchange must be identical. To prevent the abuse of the exchange privilege 
to the disadvantage of other shareholders, the Funds reserve the right to terminate 
or modify the exchange privilege upon 60 days’ notice to shareholders.

The Transfer Agent requires personal identification before accepting any exchange 
request by telephone, and telephone exchange instructions may be recorded. If 
reasonable procedures are followed by the Transfer Agent to determine that the 
instructions are genuine, neither the Transfer Agent nor the Funds will be liable for 
losses due to unauthorized or fraudulent telephone instructions. In the event of 
drastic economic or market changes, a shareholder may experience difficulty in 
exchanging shares by telephone. If such a case should occur, sending exchange 
instructions by mail should be considered.



43

HOW TO REDEEM SHARES

You may receive redemption payments in the form of a check or federal wire 
transfer. Presently there is a $15 fee for wire redemptions. This fee is subject to 
change. Any charges for wire redemptions will be deducted from the shareholder’s 
Fund account by redemption of shares. If you redeem your shares through a broker/
dealer or other institution, you may be charged a fee by that institution.

By Mail — You may redeem any part of your account in the Funds at no charge 
by mail. Your request should be addressed to:

F/m Funds Trust 
c/o Ultimus Fund Solutions, LLC 
P. O. Box 46707 
Cincinnati, Ohio 45246-0707

Your request for a redemption must include: 

• the Fund name and account number

• account name(s) and address

• the dollar amount or number of shares you wish to redeem

• the signature of the registered shareholder(s) in the exact name(s) and any 
special capacity in which they are registered

Requests to sell shares are processed at the NAV next calculated after the Transfer 
Agent receives your order in proper form. You may also redeem your shares through 
a brokerage firm or financial institution that has been authorized to accept orders 
on behalf of the Funds at the NAV next determined after your order is received by 
such organization in proper form before 4:00 p.m., Eastern time, or such earlier 
time as may be required by such organization. Orders through a brokerage firm 
or financial institution will be deemed to have been received by a Fund when the 
firm or its authorized designee accepts the order. Organizations that have been 
authorized to accept orders on behalf of the Funds may be authorized to designate 
other intermediaries to act in this capacity. Such an organization may charge you 
transaction fees on redemptions of Fund shares and may impose other charges or 
restrictions or account options that differ from those applicable to shareholders who 
redeem shares directly through the Transfer Agent. When shares are purchased by 
check, the proceeds from the redemption of those shares will not be paid until the 
purchase check has been converted to federal funds, which could take up to 15 
calendar days from the date of purchase. The redemption proceeds will be based 
on the NAV next calculated after the Transfer Agent receives your order in proper 
form, even if payment is delayed while your purchase is converted to federal funds.
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Signature Guarantees — The Funds require that signatures be guaranteed if 
the shares to be redeemed have a value of more than $50,000, or if you want the 
check made payable to any person other than the shareholder(s) of record or sent 
to an address other than the address of record, or if the mailing address has been 
changed within 15 calendar days of the redemption request. Signature guarantees 
are for the protection of shareholders. Each Fund will accept signature guarantees 
by a domestic bank or trust company, broker, dealer, clearing agency, savings 
association, or other financial institution which participates in the STAMP Medallion 
signature guarantee program sponsored by the Securities Transfer Association. 
Signature guarantees from financial institutions which do not participate in the 
STAMP Medallion program will not be accepted. A notary public cannot provide 
a signature guarantee. Members of STAMP are subject to dollar limitations which 
must be considered when requesting their guarantee. Each Fund may reject any 
signature guarantee if it believes the transaction would otherwise be improper. 
Please call the Transfer Agent at 1-(800) 292-6775 if you have questions. At the 
discretion of the Funds or the Transfer Agent, you may be required to furnish 
additional legal documents to ensure proper authorization.

By Telephone — Unless the telephone redemption option was specifically declined 
on your account application, you may redeem shares having a value of $50,000 or 
less by calling the Transfer Agent at 1-(800) 292-6775. Telephone redemptions may 
be requested only if the proceeds are to be issued to the shareholder of record and 
mailed to the address on record with the Funds. Upon request, proceeds of $5,000 
or more may be transferred by wire to the account stated on the account application. 
Shareholders will be charged a fee of $15 for outgoing wires. Telephone privileges and 
account designations may be changed by sending the Transfer Agent a written request 
with all signatures guaranteed as described above. The Funds and the Transfer Agent 
are not liable for following redemption instructions communicated by telephone that they 
reasonably believe to be genuine. However, if the Funds and the Transfer Agent 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 Funds may terminate the telephone redemption procedures at any time. 
During periods of extreme market activity it is possible that shareholders may 
encounter some difficulty in telephoning the Funds, although neither the Funds 
nor the Transfer Agent anticipate difficulties receiving and responding to telephone 
requests for redemptions in a timely fashion. If you are unable to reach the Funds 
by telephone, you may request a redemption by mail.
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Additional Information — If you are not certain of the requirements for a 
redemption, please call the Transfer Agent at 1-(800) 292-6775. Redemptions 
specifying a certain date or share price cannot be accepted and will be returned. 
Redemption proceeds will normally be sent on or before the fifth business day 
following the redemption request, regardless of whether you request payment by 
check or wire transfer. Proceeds of a wire redemption request normally will be sent 
on the business day following the redemption. However, payment for redemption 
made against shares purchased by check will be made only after the check has 
been collected, which normally may take up to fifteen calendar days. Also, when 
the New York Stock Exchange (“NYSE”) is closed (or when trading is restricted) 
for any reason other than its customary weekend or holiday closing or under 
any emergency circumstances, as determined by the Securities and Exchange 
Commission, the Funds may suspend redemptions or postpone payment dates.

Each Fund typically makes payment for redemptions from its cash reserves or from 
the sale of portfolio securities. However, each Fund may borrow money to pay 
redemptions during stressed market conditions or if the Adviser otherwise deems 
such borrowing to be appropriate.

Because the Funds incur certain fixed costs in maintaining shareholder accounts, a 
Fund may require you to redeem all of your shares in the Fund on 30 days’ written 
notice if the value of your shares is less than the minimum investment requirement 
for Retail shares (due to redemption), or such other minimum amount as a Fund 
may determine from time to time. An involuntary redemption constitutes a sale. You 
should consult your tax advisor concerning the tax consequences of involuntary 
redemptions. You may increase the value of your shares in the Fund to the minimum 
amount within the 30 day period. In addition, all shares of a Fund are subject to 
involuntary redemption if the Board of Trustees determines to liquidate the Fund. An 
involuntary redemption will create a capital gain or a capital loss, which may have 
tax consequences about which you should consult your tax advisor.

CHOOSING A SHARE CLASS

Each Fund offers Retail and Institutional shares. The two classes represent interests 
in the same portfolio of investments and have the same rights, but differ primarily in 
expenses to which they are subject and investment minimum requirements. Retail 
shares are subject to 12b-1 fees, but have a lower minimum initial investment 
($1,000). Institutional shares are not subject to any 12b-1 fees but have a higher 
minimum initial investment ($100,000). As of the date of this Prospectus, Retail 
shares have not commenced operations and all shareholders of the Funds are 
holders of Institutional shares. Institutional shareholders are not required to satisfy 
the minimum initial investment requirement for Institutional shares.
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DISTRIBUTION PLAN

Each Fund has adopted a plan of distribution under Rule 12b-1 of the Investment Company 
Act of 1940 for its Retail shares (the “Plan”). The Plan allows a Fund to make payments to 
securities dealers and other financial organizations (including payments directly to the Adviser 
and Ultimus Fund Distributors, LLC (the “Distributor”) for expenses related to the distribution 
and servicing of the Fund’s Retail shares. Expenses related to the distribution and servicing 
of a Fund’s Retail shares may include payments to securities dealers and other persons 
who are engaged in the sale of shares of the Fund and who may be advising shareholders 
regarding the sale or retention of such shares; expenses of maintaining personnel who render 
shareholder support services not otherwise provided by the Transfer Agent or the Fund; 
expenses of preparing, printing or distributing prospectuses and Statements of Additional 
Information (“SAI”) and reports for recipients other than existing shareholders of the Fund; and 
any other expenses related to the distribution and servicing of the Fund’s Retail shares. Under 
the Plan, a Fund may pay a fee of up to 0.25% per annum of its average daily net assets 
that are allocable to Retail shares. Because these fees are paid out of a Fund’s assets on an 
ongoing basis, over time they will increase the cost of your investment and may cost you 
more than paying other types of sales charges. The Adviser may make additional payments 
to securities dealers and other financial organizations from its own revenues based on the 
amount of customer assets maintained in a Fund by such organizations. The payment by the 
Adviser of any such additional compensation will not affect the expense ratios of the Funds. 

DETERMINATION OF NET ASSET VALUE

The price you pay for your shares is based on the NAV of the shares of a Fund. The NAV is 
calculated as of the close of regular trading on the NYSE (normally 4:00 p.m., Eastern time), 
on each day the NYSE is open for business. The NAV is calculated by dividing the value of 
the Fund’s total assets (including interest and dividends accrued but not yet received) minus 
liabilities (including accrued expenses) by the total number of shares outstanding. Each Fund 
will calculate the NAV for each share class the Fund offers, as applicable.

Each Fund’s assets are generally valued at their market value determined on the basis of market 
quotations. Fixed income securities are typically valued using prices provided by an independent 
pricing service. The independent pricing service uses information with respect to transactions in 
bonds, quotations from bond dealers, market transactions in comparable securities and various 
relationships between securities in determining these prices. If market prices are not readily 
available or are considered unreliable due to market or other events, the Funds will value their 
securities or other assets at their fair value under procedures approved by the Board of Trustees. 
Various factors may be reviewed in order to make a good faith determination of a security’s 
value. These factors include, but are not limited to, the type and cost of the security; size of 
the holding; relevant financial or business developments of the issuer; actively traded similar or 
related securities; related corporate actions; significant events occurring after the close of trading 
in the security but prior to the time as of which the Funds’ NAVs are calculated; and changes in 
the overall market conditions. Valuing assets at fair value involves reliance on judgment and the 
values of these securities may differ from quoted or published prices for the same securities.
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Because each Fund may hold securities that are primarily listed on foreign 
exchanges that trade on weekends or days when the Fund does not price its 
shares, the value of securities held in the Fund may change on days when you will 
not be able to purchase or redeem Fund shares. 

To the extent any assets of a Fund are invested in other investment companies that 
are registered under the Investment Company Act of 1940, the Fund’s NAV with 
respect to those assets is calculated based upon the NAVs as reported by those 
companies. The prospectuses for those companies explain the circumstances 
under which they will use fair value pricing and the effects of using fair value pricing.

Requests to purchase, exchange and sell shares are processed at the NAV next 
calculated after your order is received in proper form. See “How to Buy Shares,” 
“How to Exchange Shares” and “How to Redeem Shares” in this Prospectus for 
instructions regarding the “proper form” for such orders. 

DISTRIBUTIONS 

Each Fund expects to distribute substantially all of its net investment income in the form 
of dividends to its shareholders on a monthly basis. Shareholders will receive net realized 
capital gains distributions, including short-term gains, if any, at least annually. These 
distributions are automatically reinvested in shares of the Fund unless you request cash 
distributions on your account application or through a written request to the Fund. Each 
Fund expects that its distributions will consist primarily of net investment income.

TAXES

The following information is meant as a general summary for U.S. taxpayers. 
Additional information appears in the SAI. Shareholders should rely on their own tax 
advisors for advice about the particular federal, state and local tax consequences 
of investing in the Funds.

Each Fund has qualified and intends to continue to qualify as a regulated investment 
company under Subchapter M of the Internal Revenue Code so as to be relieved 
of federal income tax on its net investment income and capital gains currently 
distributed to its shareholders.

In general, selling and exchanging shares of the Funds and receiving distributions 
(whether reinvested or taken in cash) are taxable events. Depending on the purchase 
price and the sale price, you may have a gain or a loss on any shares sold or exchanged. 
Any tax liabilities generated by your transactions or by receiving distributions are your 
responsibility. 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.
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Each Fund will mail you a statement setting forth the federal income tax information 
for all distributions made during the previous year. If you do not provide your taxpayer 
identification number, your account will be subject to backup withholding (currently at 
the rate of 24%). Backup withholding is not an additional tax; rather, it is a way in which 
the Internal Revenue Service ensures it will collect taxes otherwise due. Any amounts 
withheld by a Fund may be credited against a shareholder’s federal income tax liability.

Each Fund is required to report to the IRS, and furnish to Fund shareholders, on Form 
1099-B the basis, holding period and gross proceeds received with respect to any sale 
of Fund shares. Each Fund has selected Average Cost, which is the mutual fund 
industry standard, as the Fund’s default basis calculation method. If a shareholder 
determines that another IRS-approved basis calculation method is more beneficial, 
the shareholder may be able to elect such other method by contacting the Fund at the 
time of or in advance of the redemption of shares. IRS regulations do not permit the 
change of a basis election on previously executed trades. All shares purchased in non-
retirement accounts are subject to these reporting requirements. You should consult 
your tax or financial advisor about the application of the basis reporting rules to you, 
especially whether you should elect a method other than Average Cost.

The tax considerations described in this section do not apply to tax-deferred 
accounts or other non-taxable entities. Because each investor’s tax circumstances 
are unique, please consult with your tax advisor about your investment in the Funds.

MANAGEMENT OF THE FUNDS

Investment Adviser
Effective December 29, 2020, Oakhurst Capital Management, LLC (the “Adviser”), 
1875 Century Park East, Los Angeles, California 90067 serves as investment adviser 
to the Funds. The Adviser is responsible for selecting each Fund’s sub-adviser and 
continually monitoring the performance of the sub-adviser. The Adviser is a newly 
formed entity and has not previously served as an adviser to a mutual fund.

The Adviser is paid a fee equal to the annual rate of 0.50% of the Fixed Income Fund’s 
average daily net assets; 0.35% of the Short Duration Bond Fund’s average daily net 
assets; and 0.75% of the High Yield Credit Fund’s average daily net assets. These are the 
same advisory fee rates that were paid to First Western, the Funds’ previous investment 
adviser. During the most recent fiscal year ended August 31, 2020, the Fixed Income Fund, 
the Short Duration Bond Fund and the High Yield Credit Fund paid investment advisory 
fees (after fee reductions) to First Western equal to 0.23%, 0.27% and 0.41%, respectively, 
of average daily net assets. The Adviser may pay certain financial institutions (which 
may include banks, brokers, securities dealers and other industry professionals) a fee for 
providing distribution related services and/or for performing certain administrative servicing 
functions for Fund shareholders to the extent these institutions are allowed to do so by 
applicable statute, rule or regulation.
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The Adviser has entered into a contractual agreement with each Fund under which 
it has agreed to reduce its investment advisory fee and to absorb Fund expenses to 
the extent necessary to limit total annual operating expenses (excluding brokerage 
costs, taxes, borrowing costs, interest, Acquired Fund Fees and Expenses and 
extraordinary expenses) to an amount not exceeding a percentage of average daily 
net assets applicable to a share class as follows:

Fixed Income Fund Retail Shares 0.85%
Fixed Income Fund Institutional Shares 0.60%
Short Duration Bond Fund Retail Shares 0.85%
Short Duration Bond Fund Institutional Shares 0.60%
High Yield Credit Fund Retail Shares 1.20%
High Yield Credit Fund Institutional Shares 0.95%

Any such fee reductions by the Adviser or payments by the Adviser of expenses 
which are a Fund’s obligation, are subject to repayment by the Fund for a period of 
3 years following the date such fees were reduced or expenses were paid, provided 
that the repayment does not cause the Fund’s total annual operating expenses 
to exceed the foregoing expense limits as of the time of either the waiver or the 
reimbursement. The contractual agreements are currently in effect until December 
29, 2022. 

Sub-Adviser

Effective December 29, 2020, F/m Investments, LLC, d/b/a/ Oakhurst Capital Advisors, 
(the “Sub-Adviser”), 3050 K Street, N.W., Suite W-170, Washington, D.C. 20007, serves 
as the sub-adviser to the Funds. In addition to serving as sub-adviser to the Funds, the 
Sub-Adviser provides investment advisory services to other mutual funds and separately 
managed accounts held by institutional and individual investors. Subject to the authority 
of the Board of Trustees and the supervision of the Adviser, the Adviser retains the 
Sub-Adviser, to provide the Funds with a continous program of investing each Fund’s 
assets and determining the portfolio composition of each Fund. The Sub-Adviser is 
paid a fee equal to the annual rate of 0.025% of each Fund’s average daily net assets. 
Compensation of the Sub-Adviser is paid by the Adviser (not the Funds) at the annual 
rate of the average value of the Fund’s daily net assets. The Sub-Adviser’s fee is reduced 
on a pro-rata basis to the extent that the Adviser reduces its advisory fees or reimburses 
expenses of the Funds. 

A discussion regarding the basis for the Board of Trustees’ approval of the Funds’ 
investment advisory agreements with the Adviser and the sub-advisory agreements 
with the Sub-Adviser will be available in the Funds’ semiannual report for the six-
month period ended February 28, 2021.
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PORTFOLIO MANAGERS

Additional information about each of the Portfolio Managers is listed below. 

Barry P. Julien, CFA® – Mr. Julien is Chief Investment Officer of the Sub-Adviser. Prior 
to November 16, 2020, he was Managing Director and Chief Investment Officer of First 
Western and lead portfolio manager on First Western’s investment grade strategies. 
Prior to joining First Western, Mr. Julien was President and Chief Investment Officer 
at McKee Investment Management, and subsequently a Principal at Stonebridge 
Capital Management where he managed the company’s fixed income portfolio. Mr. 
Julien graduated cum laude from the University of California at San Diego with a BA in 
Economics and he earned his MBA from the Haas School of Business at the University 
of California at Berkeley where he was awarded the Sutro Fellowship in Finance. He 
is a CFA charterholder and a member of CFA® Society of Los Angeles. Mr. Julien has 
been responsible for the day-to-day management of each Fund since its respective 
inception date.

Ashish Shah – Mr. Shah is Portfolio Manager of the Sub-Adviser. Prior to November 16, 
2020, he was a Credit Analyst at First Western where he was responsible for co-managing 
the Short Duration Investment Grade strategy as well as the firm’s high yield credit 
strategies. Previously, Mr. Shah was a Research and Strategic Planning Consultant at 
Sun Microsystems and a Product Manager for Escalate, an enterprise software company. 
Prior to his operational roles, he was an Equity Research Associate at JP Morgan Chase. 
He earned a dual B.A. in Economics and Environmental Science from the University of 
California, Berkeley and a M.B.A. from the University of Southern California where he 
was a recipient of the Guildford C. Babcock Endowed Scholarship. Mr. Shah has been 
responsible for the day-to-day management of the Short Duration Bond Fund since 
December 2015 and the High Yield Credit Fund since its inception.

The SAI contains additional information about the portfolio managers’ compensation, 
other accounts managed by the portfolio managers, and the portfolio managers’ 
ownership of shares of the Funds.

FINANCIAL HIGHLIGHTS

The financial highlights tables are intended to help you understand each Fund’s financial 
performance for the past five years (or the period of operations for the High Yield Credit 
Fund). Certain information reflects financial results for a single Fund share. The total 
returns in the tables represent the rate that an investor would have earned or lost on 
an investment in the Funds (assuming reinvestment of all dividends and distributions). 
Information for the past four fiscal years has been audited by the Funds’ independent 
registered public accounting firm, Cohen & Company, Ltd. whose report, along with the 
Funds’ financial statements, is included in the annual report, which is available upon 
request at no charge by calling the Funds at 1-(800) 292-6775. Information for the 
fiscal period ended August 31, 2016 was audited by the Funds’ former independent 
registered public accounting firm. Information is not provided for Retail shares because 
they have not commenced operations as of the date of this Prospectus.
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OAKHURST FIXED INCOME FUND - Institutional Shares

Per share data for a share outstanding throughout each year:

Years Ended August 31,

 2020 2019 2018 2017 2016

Net asset value at 
beginning of year  ���������������� $ 10�10 $ 9�60 $ 9�91 $ 9�97 $ 9�76

Income (loss) from investment 
operations:
Net investment income  ������� 0�22 0�28 0�27 0�25 0�25
Net realized and unrealized 

gains (losses) on 
investments  �������������������� 0�32 0�51 (0�27) (0�00)(a) 0�25

Total from investment 
operations  ��������������������������� 0�54 0�79 (0�00)(a) 0�25 0�50

Less distributions:
From net investment  

income  ���������������������������� (0�24) (0�29) (0�29) (0�28) (0�27)
From net realized gains on 

investments  �������������������� — — (0�02) (0�03) (0�02)
Total distributions  ��������������������� (0�24) (0�29) (0�31) (0�31) (0�29)

Net asset value at end of year �� $ 10�40 $ 10�10 $ 9�60 $ 9�91 $ 9�97

Total return (b)  �������������������������� 5�45% 8�42% 0�01% 2�51% 5�25%

Net assets at end of year 
(000’s)  ��������������������������������� $ 96,428 $ 76,637 $ 60,020 $ 62,800 $ 66,869

Ratio of total expenses to 
average net assets (c)  ���������� 0�87% 0�94% 0�95% 0�95% 0�93%

Ratio of net expenses to 
average net assets  �������������� 0�60% 0�60% 0�60% 0�60% 0�60%

Ratio of net investment income 
to average net assets ���������� 2�20% 2�92% 2�77% 2�53% 2�51%

Portfolio turnover rate  �������������� 43% 36% 46% 37% 38%

(a) Rounds to less than $0.01 per share.
(b) Total return is a measure of the change in value of an investment in the Fund over the periods covered, 

which assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The 
returns shown do not reflect the deduction of taxes a shareholder would pay on Fund distributions or 
the redemption of Fund shares. Had the Fund’s previous investment adviser not reduced its fees, the 
total returns would have been lower.

(c) Ratios were determined based on expenses prior to any fee reductions by the Fund’s previous 
investment adviser.
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OAKHURST SHORT DURATION BOND FUND - Institutional Shares

Per share data for a share outstanding throughout each year:

Years Ended August 31,

 2020 2019 2018 2017 2016

Net asset value at 
beginning of year  ���������������� $ 9�94 $ 9�80 $ 9�97 $ 9�99 $ 9�98

Income (loss) from investment 
operations:
Net investment income  ������� 0�22 0�24 0�21 0�18 0�20
Net realized and unrealized 

gains (losses) on 
investments  �������������������� 0�07 0�18 (0�14) 0�03 0�03

Total from investment 
operations  ��������������������������� 0�29 0�42 0�07 0�21 0�23

Less distributions:
From net investment  

income  ���������������������������� (0�25) (0�28) (0�24) (0�23) (0�22)

Net asset value at end of year �� $ 9�98 $ 9�94 $ 9�80 $ 9�97 $ 9�99

Total return (a)  �������������������������� 2�95% 4�31% 0�73% 2�15% 2�35%

Net assets at end of year 
(000’s)  ��������������������������������� $ 125,823 $ 112,976 $ 128,254 $ 127,653 $ 139,748

Ratio of total expenses to 
average net assets (b) ���������� 0�68% 0�63% 0�65% 0�66% 0�71%

Ratio of net expenses to 
average net assets  �������������� 0�60% 0�60% 0�60% 0�60% 0�60%

Ratio of net investment income 
to average net assets ���������� 2�13% 2�48% 2�09% 1�82% 1�96%

Portfolio turnover rate  �������������� 70% 47% 51% 55% 45%

(a) Total return is a measure of the change in value of an investment in the Fund over the periods covered, 
which assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The 
returns shown do not reflect the deduction of taxes a shareholder would pay on Fund distributions or 
the redemption of Fund shares. Had the Fund’s previous investment adviser not reduced its fees, the 
total returns would have been lower. 

(b) Ratios were determined based on expenses prior to any fee reductions by the Fund’s previous 
investment adviser.
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OAKHURST SHORT DURATION HIGH YIELD CREDIT FUND - Institutional Shares

Per share data for a share outstanding throughout each period:

 

Year  
Ended  

August 31, 
2020

Year  
Ended  

August 31, 
2019

Year  
Ended  

August 31, 
2018

Year  
Ended  

August 31, 
2017

Period 
Ended 

August 31, 
2016 (a)

Net asset value at  
beginning of period  ������������� $ 9�95 $ 10�00 $ 10�28 $ 10�02 $ 10�00

Income (loss) from investment 
operations:
Net investment income  ������� 0�52 0�52 0�52 0�58 0�49
Net realized and unrealized 

gains (losses) on 
investments  ���������������������� (0�31) (0�05) (0�21) 0�26 0�02

Total from investment 
operations  ��������������������������� 0�21 0�47 0�31 0�84 0�51

Less distributions:
From net investment  

income  ���������������������������� (0�52) (0�52) (0�52) (0�58) (0�49)
From net realized gains on 

investments  �������������������� — — (0�07) — (0�00)(b)

Total distributions  ��������������������� (0�52) (0�52) (0�59) (0�58) (0�49)

Net asset value at end of 
period  ���������������������������������� $ 9�64 $ 9�95 $ 10�00 $ 10�28 $ 10�02

Total return (c) ��������������������������� 2�27% 4�87% 3�08% 8�63% 5�40%(d)

Net assets at end of period 
(000’s)  ��������������������������������� $ 41,894 $ 45,830 $ 41,730 $ 44,897 $ 42,535

Ratio of total expenses to 
average net assets (e) ���������� 1�29% 1�25% 1�25% 1�29% 1�23%(f)

Ratio of net expenses to 
average net assets  �������������� 0�95% 0�95% 0�95% 0�95% 0�95%(f)

Ratio of net investment income 
to average net assets ���������� 5�38% 5�29% 5�08% 5�69% 5�94%(f)

Portfolio turnover rate  �������������� 113% 86% 78% 108% 103%(d)

(a) Represents the period from the commencement of operations (October 1, 2015) through August 31, 
2016.

(b) Rounds to less than $0.01 per share.
(c) Total return is a measure of the change in value of an investment in the Fund over the periods covered, 

which assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The 
returns shown do not reflect the deduction of taxes a shareholder would pay on Fund distributions or 
the redemption of Fund shares. Had the Fund’s previous investment adviser not reduced its fees, the 
total returns would have been lower.

(d) Not annualized.
(e) Ratios were determined based on expenses prior to any fee reductions by the Fund’s previous 

investment adviser.
(f) Annualized.
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PRIVACY NOTICE

FACTS WHAT DO THE OAKHURST FUNDS DO WITH YOUR PERSONAL 
INFORMATION?

WHY? Financial companies choose how they share your personal information� 
Federal law gives consumers the right to limit some but not all sharing� 
Federal law also requires us to tell you how we collect, share, and 
protect your personal information� Please read this notice carefully to 
understand what we do�

WHAT? The types of personal information we collect and share depend on the 
product or service you have with us� This information can include:

	Social Security number
	Assets 
	Retirement Assets
	Transaction History
	Checking Account Information
	Purchase History
	Account Balances
	Account Transactions
	Wire Transfer Instructions

When you are no longer our customer, we continue to share your 
information as described in this notice�

HOW? All financial companies need to share your personal information to 
run their everyday business� In the section below, we list the reasons 
financial companies can share their customers’ personal information; 
the reasons the Oakhurst Funds choose to share; and whether you can 
limit this sharing�

Reasons we can share your personal information

Do The 
Oakhurst 

Funds share?
Can you limit 
this sharing?

For our everyday business purposes –  
Such as to process your transactions, maintain 
your account(s), respond to court orders and legal 
investigations, or report to credit bureaus

Yes No

For our marketing purposes –  
to offer our products and services to you

No We don’t share

For joint marketing with other financial companies No We don’t share

For our affiliates’ everyday business purposes –  
information about your transactions and experiences

No We don’t share

For our affiliates’ everyday business purposes –  
information about your creditworthiness

No We don’t share

For nonaffiliates to market to you No We don’t share

QUESTIONS? Call (800) 292-6775
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Who we are

Who is providing 
this notice?

Oakhurst Capital Management, LLC, the investment adviser and F/m 
Investments, LLC, d/b/a Oakhurst Capital Advisors, the sub-adviser to 
The Oakhurst Funds, could be deemed to be affiliates� 

Ultimus Fund Distributors, LLC (Distributor)

Ultimus Fund Solutions, LLC (Administrator)

What we do

How do The 
Oakhurst Funds 
protect my personal 
information?

To protect your personal information from unauthorized access and use, 
we use security measures that comply with federal law� These measures 
include computer safeguards and secured files and buildings�

Our service providers are held accountable for adhering to strict 
policies and procedures to prevent any misuse of your nonpublic 
personal information�

How do The 
Oakhurst Funds 
collect my personal 
information?

We collect your personal information, for example, when you 

	Open an account
	Provide account information
	Give us your contact information
	Make deposits or withdrawals from your account
	Make a wire transfer
	Tell us where to send the money
	Tell us who receives the money
	Show your government-issued ID
	Show your driver’s license

We also collect your personal information from other companies�

Why can’t I limit all 
sharing?

Federal law gives you the right to limit only

	Sharing for affiliates’ everyday business purposes –  
information about your creditworthiness

	Affiliates from using your information to market to you
	Sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to 
limit sharing� 

Definitions

Affiliates Companies related by common ownership or control� They can be 
financial and nonfinancial companies�

	Oakhurst Capital Management, LLC, the investment adviser, 
and F/m Investments, LLC, d/b/a Oakhurst Capital Advisors, 
the sub-adviser, to The Oakhurst Funds could be deemed to 
be affiliates.

Nonaffiliates Companies not related by common ownership or control� They can be 
financial and nonfinancial companies

	The Oakhurst Funds do not share with nonaffiliates so they 
can market to you.

Joint marketing A formal agreement between nonaffiliated financial companies that 
together market financial products or services to you�

	The Oakhurst Funds do not jointly market.



INVESTMENT ADVISER
Oakhurst Capital Management, LLC 

1875 Century Park East, 
Suite 960 

Los Angeles, California 90067

SUB-ADVISER
F/m Investments,LLC  

d/b/a Oakhurst Capital Advisors  
3050 K Street, N.W., Suite W-170 

Washington, D.C. 20007

SHAREHOLDER SERVICES
1-(800) 292-6775

FOR MORE INFORMATION
The SAI provides more detailed information about the Funds and is 
incorporated by reference into, and is legally part of, this Prospectus. A 
description of each Fund’s policies and procedures with respect to the 
disclosure of its portfolio securities is available in the SAI.

Additional information about the Funds’ investments is available in the 
annual and semi-annual reports to shareholders. In the Funds’ annual 
report, you will find a discussion of the market conditions and strategies 
that significantly affected each Fund’s performance during its last fiscal year.

Call the Funds at 1-(800) 292-6775 to request free copies of this Prospectus, 
the SAI and the Funds’ annual and semi-annual reports, to request other 
information about the Funds and to make shareholder inquiries. The 
Prospectus, the SAI, and the most recent shareholder reports are also 
available at https://funddocs.filepoint.com/oakhurst.

Only one copy of a prospectus or an annual or semi-annual report will be sent 
to each household address. This process, known as “Householding,” is used 
for most required shareholder mailings. (It does not apply to confirmations of 
transactions and account statements, however.) You may, of course, request 
an additional copy of a prospectus or an annual or semi-annual report at any 
time by calling or writing the Funds. You may also request that Householding 
be eliminated from all your required mailings. 

You may also obtain reports and other information about the Funds 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 to the SEC’s Public Reference Section, Washington, D.C. 20549-1520. 

Investment Company Act File #811-22691


	TABLE OF CONTENTS
	RISK/RETURN SUMMARY
	Oakhurst Fixed Income Fund
	Oakhurst Short Duration Bond Fund
	Oakhurst Short Duration High Yield Credit Fund

	INFORMATION RELEVANT TO ALL FUNDS
	ADDITIONAL INFORMATION ABOUT THE FUNDS’ INVESTMENT OBJECTIVES, INVESTMENT STRATEGIES AND RELATED RISKS
	HOW TO BUY SHARES
	HOW TO EXCHANGE SHARES
	HOW TO REDEEM SHARES
	CHOOSING A SHARE CLASS
	DISTRIBUTION PLAN
	DETERMINATION OF NET ASSET VALUE
	DISTRIBUTIONS
	TAXES
	MANAGEMENT OF THE FUNDS
	FINANCIAL HIGHLIGHTS
	PRIVACY NOTICE
	FOR MORE INFORMATION

