Class A Shares. You can buy Class A shares of the Fund at the public offering price, which is the NAV plus an upfront sales charge. The minimum initial amount of investment for Class A shares of the Fund is $100 for retirement
accounts and $2,000 for other types of accounts. Subsequent investments in the Fund for all types of accounts may be
made with a minimum investment of $100. You may qualify for a reduced sales charge, or the sales charge may be
waived, as described below. The up-front sales charge also does not apply to Class A shares acquired through
reinvestment of Fund distributions. Class A shares are subject to a Rule 12b-1 fee of up to 0.50%, which is lower than
the Rule 12b-1 fee for Class C shares. However, the Board of Trustees has currently authorized a Rule 12b-1 fee of
only 0.25% for Class A shares.
The up-front Class A sales charge and the commissions paid to dealers for the Fund are calculated as follows:

When you invest this amount
Less than $50,000
$50,000 – but less than $100,000
$100,000 – but less than $250,000
$250,000 – but less than $500,000
$500,000 – but less than $1,000,000
$1,000,000 and above(2)
(1)

(2)

(3)

Sales Charge as a
Percentage of
Offering Price
5.75%
4.75%
4.00%
3.00%
2.50%
0.00%

Sales Charge as a
Percentage of Net
Amount Invested(1)
6.10%
4.99%
4.17%
3.09%
2.56%
0.00%

Dealer Reallowance
5.00%
4.00%
3.25%
2.50%
2.00%
1.00%(3)

Rounded to the nearest one-hundredth percent. Because of rounding of the calculation in determining sales charges, the
charges may be more or less than those shown in the table.
No sales charge is payable at the time of purchase on investments of $1 million or more, although the Fund may impose a
contingent deferred sales charge (“CDSC”) of 1.00% on certain redemptions of those investments made within 18 months of
the purchase. If imposed, the CDSC is based on the NAV of the shares at the time of purchase.
The Advisor may pay a commission up to 1.00% out of its own resources to financial intermediaries who initiate and are
responsible for the purchase of shares of $1 million or more.

The Fund’s distributor, Quasar Distributors, LLC (the “Distributor”) may, at its discretion, offset the compensation
owed to the Distributor for its services with the underwriter concessions (the difference between the sales charge and
the dealer reallowance) it receives. The Distributor may also reimburse the Advisor, its affiliates or other dealers for
distribution-related expenses they incur from the underwriter concessions at its discretion.
The offering price for Class A shares of the Fund includes the relevant sales charge. The commission paid to the
Distributor is the sales charge less the reallowance paid to certain financial institutions purchasing shares. Normally,
reallowances are paid as indicated in the above table.
Contingent Deferred Sales Charge on Class C Shares. Class C shares of the Fund are subject to a CDSC. The
CDSC is imposed on Class C shares redeemed by the shareholder within 12 months of purchase. The 1.00% CDSC is
based on the NAV of the shares on the date of original purchase.
Institutional Class Shares. Institutional Class shares are available directly from the Fund or through advisory and feebased programs of brokers and financial advisors that have an agreement with the Fund.
Investor Class Shares. Investor Class shares are offered for sale at NAV without the imposition of a sales charge.
Investor Class shares are subject to a Rule 12b-1 distribution fee of 0.25% of the average daily net assets of the Fund
attributable to Investor Class shares, computed on an annual basis.
Sales Charge Reductions and Waivers
There are a number of ways to reduce or eliminate the up-front sales charge on Class A shares of the Fund.
Class A Sales Charge Reductions. Reduced sales charges are available to shareholders with investments of $50,000
or more. In addition, you may qualify for reduced sales charges under the following circumstances.
Letter of Intent. An investor may qualify for a reduced sales charge immediately by stating his or her intention to
invest in the Fund, during a 13-month period, an amount that would qualify for a reduced sales charge and by signing a

Letter of Intent (“LOI”), which may be signed at any time within 90 days after the first investment to be included under
the LOI. However, if an investor does not buy enough shares to qualify for the lower sales charge by the end of the 13month period (or when you sell your shares, if earlier), the additional shares that were purchased due to the reduced
sales charge credit the investor received will be liquidated to pay the additional sales charge owed.
Rights of Accumulation. You may add the current value of all of your existing Fund shares to determine the front-end
sales charge to be applied to your current Class A purchase. Only balances currently held entirely at the Fund or, if held
in an account through a financial services firm, at the same firm through whom you are making your current purchase,
will be eligible to be added to your current purchase for purposes of determining your Class A sales charge. You may
include the value of Fund investments held by the members of your immediately family, including the value of other
investments held by you or them in individual retirement plans, such as IRAs, provided such balances are also currently
held entirely at the Fund or, if held in an account through a financial services firm, at the same financial services firm
through whom you are making your current purchase. The current market value of the shares is determined by
multiplying the number of shares by the previous day’s NAV.
Investments of $1,000,000 or More. With respect to Class A shares of the Fund, if you invest $1 million or more,
either as a lump sum or through our rights of accumulation quantity discount or letter of intent programs, you can buy
Class A shares without an initial sales charge. However, you may be subject to a 1.00% CDSC on shares redeemed
within 18 months of purchase (excluding shares purchased with reinvested distributions). The CDSC for the Class A
shares is based on the NAV of the shares at the time of purchase. The holding period for the CDSC begins on the day
you buy your shares. Your shares will age one month on that same date the next month and each following month. For
example, if you buy shares on the 15th of the month, they will age one month on the 15th day of the next month and each
following month. To keep your CDSC as low as possible, each time you place a request to sell shares we will first sell
any shares in your account that are not subject to a CDSC. If there are not enough of these to meet your request, we will
sell the shares in the order they were purchased.
Class A Sales Charge Waivers: The Fund may sell Class A shares at NAV (i.e., without the investor paying any
initial sales charge) to certain categories of investors, including:
•
•

•

•
•
•

the Advisor or its employees and affiliates, and investment advisory clients or investors referred by the Advisor
or its affiliates for purchases direct with the Fund;
officers and present or former trustees of the Trust; directors and employees of selected dealers or agents; the
spouse, sibling, direct ancestor or direct descendant (collectively “relatives”) of any such person; any trust,
individual retirement account or retirement plan account for the benefit of any such person or relative; or the
estate of any such person or relative; if such shares are purchased for investment purposes (such shares may
not be resold except to the Fund);
employer sponsored qualified pension or profit-sharing plans (including Section 401(k) plans), custodial
accounts maintained pursuant to Section 403(b)(7) retirement plans, and individual retirement accounts
(including individual retirement accounts to which simplified employee pension (“SEP”) contributions are
made), if such plans or accounts are established or administered under programs sponsored by administrators
or other persons that have been approved by the Advisor;
fee-based financial planners and registered investment advisors who are purchasing on behalf of their clients;
broker-dealers who have entered into selling agreements with the Distributor for their own accounts; and
no-transaction-fee programs of brokers that have a dealer or shareholder servicing agreement with the Fund.

Please refer to the SAI for detailed program descriptions and eligibility requirements. Additional information is
available by calling 1–866–264–8783. To receive a reduction in or waiver of your Class A sales charge, you must let
your financial institution or shareholder services representative know at the time you purchase shares that you qualify
for such a reduction. You may be asked by your financial advisor or shareholder services representative to provide
account statements or other information regarding your related accounts or related accounts of your immediate family in
order to verify your eligibility for a reduced or waived sales charge. Your financial advisor can also help you prepare
any necessary application forms. You or your financial advisor must notify the Fund at the time of each purchase if you
are eligible for any of these programs. The Fund may modify or discontinue these programs at any time. Information
about Class A sales charges and breakpoints is available in the SAI and on the Fund’s website at www.usamutuals.com.

