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Activists: Investors who are agitating publicly for management to change the company, and who may seek board representation. Event Securities: Securities that are undergoing a corporate event or restructur-
ing such as a merger, spin-o�, liquidation or bankruptcy restructuring. Non-Event Securities: Securities that are not undergoing a corporate event. Self-liquidates: The conclusion of a corporate event that 
results in the conversion of a security into cash without an investors having to place a sell order. Straightforward Capital Structure: A capital structure consisting of equity and debt without multiple layers of 
subordination and without structural subordination. Corporate Event: A change in a company's structure such as a merger, spino� or other restructuring. Merger Arbitrage Risk: Certain of the proposed 
reorganizations in which the Fund invests may be renegotiated or terminated, in which case losses may be realized. Capital Structure Arbitrage Risk: The perceived mispricing identi�ed by the Fund’s Adviser 
may not disappear or may even increase, in which case losses may be realized. Distressed Securities Risk: Investment in distressed securities may be considered speculative and may present substantial risk of 
loss. Below investment-grade securities involve greater risks of default or downgrade and are more volatile than investment-grade securities. Additionally, below investment-grade securities involve greater risk 
of price declines than investment-grade securities due to actual or perceived changes in the issuer’s creditworthiness. Such securities are subject to the risk that the issuer may not be able to pay interest or 
dividends and ultimately to repay principal upon maturity. Discontinuation of these payments could adversely a�ect the market value of the securities. Debt Instruments Risk: Debt instruments are generally 
subject to the risk that the issuer will default on interest or principal payments. The Fund could lose money if an issuer of a �xed income security cannot meet its �nancial obligations or goes bankrupt. Adverse 
changes in the creditworthiness of an issuer can have an adverse e�ect on the value of the issuer’s securities. Interest Rate Risk: Fixed-income securities are subject to the risk that the securities could lose value 
because of interest rate changes. For example, bonds tend to decrease in value if interest rates rise. Debt obligations with longer maturities sometimes o�er higher yields, but are subject to greater price shifts as 
a result of interest rate changes than debt obligations with shorter maturities. Structured Note Investment Risk: Principal repayments and/or interest payments on structured notes are dependent upon one 
or more of the following factors: currency exchange rates, interest rates, stock and stock indices, which may cause the principal repayments and/or payments to be subject to the related risks of each applicable 
factor. Proxy Fight Risk: A proxy �ght may not be concluded successfully, or the increase in value anticipated through the change of control may not materialize, in which case losses may be realized. Short 
Selling Risk: Positions in shorted securities are speculative and more risky than long positions. Such investments involve the risk of an unlimited increase in the market price of the security sold short, which could 
result in a theoretically unlimited loss. Short sale strategies are often categorized as a form of leveraging or speculative investment. The use of leverage may multiply small price movements in securities into large 
changes in value. As a result of using leverage, the Fund’s share price may be more volatile than if no leverage were used. Management Risk: The Adviser will apply its investment techniques and risk analyses 
in making investment decisions for the Fund, but there is no guarantee that its decisions will produce the intended result. Foreign Securities Risk: Investments in foreign securities involve greater risks compared 
to domestic investments for the following reasons: foreign companies may not be subject to the regulatory requirements of U.S. companies, so there may be less publicly available information about foreign issuers 
than U.S. companies; foreign companies generally are not subject to uniform accounting, auditing and �nancial reporting standards; dividends and interest on foreign securities may be subject to foreign 
withholding taxes and such taxes may reduce the net return to Fund shareholders; and foreign securities are often denominated in a currency other than the U.S. dollar, which will subject the Fund to the risks 
associated with �uctuations in currency values. Derivative Instruments (Including Futures, Options and Swaps) Risk: Derivatives may entail investment exposures that are greater than their cost would 
suggest, meaning that a small investment in a derivative could have a large potential impact on the performance of the Fund. The Fund could experience a loss if derivatives do not perform as anticipated, are 
correlated with the performance of other investments which they are used to hedge, or if the Fund is unable to liquidate a position because of an illiquid secondary market. The market for many derivatives is, or 
may suddenly become, illiquid. Changes in liquidity may result in signi�cant, rapid and unpredictable changes in the prices of derivatives. Counterparty Risk: A counterparty (the other party to a transaction or 
an agreement or the party with whom the Fund executes transactions) to a transaction with the Fund may be unable or unwilling to make timely principal, interest or settlement payments, or otherwise honor 
its obligations. Special Situations Risk: Special situations often involve much greater risk than is found in the normal course of investing. Special situation investments may not have the e�ect on a company’s 
price that the Adviser expects, which could negatively impact the Fund. Initial Public O�ering (“IPO”) Risk: IPO shares frequently are volatile in price, and may be held for only a short period of time, leading 
to increased portfolio turnover and expenses, such as commissions and transaction costs. When sold, IPO shares may result in realized taxable gains. Liquidity Risk: This is the risk that the market for a security 
or other investment cannot accommodate an order to buy or sell the security or other investment in the desired timeframe and/or at the desired price. The values of illiquid investments are often more volatile 
than the values of more liquid investments. It may be more di�cult for the Fund to determine a fair value of an illiquid investment than that of a more liquid comparable investment. Portfolio Turnover Risk: 
A higher portfolio turnover will result in higher transactional and brokerage costs. Alpha: A measure of risk-adjusted return. Correlation: A statistical measure of how two securities move in relation to each other 
as measured by the correlation coe�cient, a statistic that ranges in value from -1 to +1, indicating a perfect negative correlation at -1, absence of correlation at zero, and perfect positive correlation at +1. Maxi-
mum Drawdown: The percentage loss that a fund incurs from its peak net asset value to its lowest value. The maximum drawdown over a signi�cant period is sometimes employed as a means of measuring the 
risk of a vehicle. Usually expressed as a percentage decline in net asset value. R-Squared: How much of a fund’s �uctuations were attributable to movements in the fund’s benchmark index. Standard Deviation: 
A statistical measure of portfolio risk used to measure variability of total return around an average, over a speci�ed period of time. Upside Capture and Downside Capture: A measure of how well a manager 
was able to replicate or improve on phases of positive benchmark returns, and how badly the manager was a�ected by phases of negative benchmark returns.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Camelot Event Drive Fund. This and other important information about the fund is contained in 
the prospectus, which can be obtained by calling 1-800-869-1679. The prospectus should be read carefully before investing.

Mutual Fund investing involves risk. Such risks associated with the Camelot Event Driven Fund include but is not limited to Merger Arbitrage Risk, Capital Structure Arbitrage Risk, 
Distressed Securities Risk, Debt Instruments Risk, Interest Rate Risk, Structured Note Investment Risk, Proxy Fight Risk, Short Selling Risk, Management Risk, Foreign Securities Risk, 
Derivative Investments Risks (Including Futures, Options, and Swaps), Counter Party Risk, Special Situations Risk, Initial Public O�ering ("IPO") Risk, Liquidity Risk, Limited History of 
Operations Risk, and Portfolio Turn Over Risk. The Camelot Event Driven Fund is Distributed by Arbor Court Capital, LLC member FINRA/SPIC. CF157
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