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Seven Canyons Funds

FUND SUMMARY

Seven Canyons Strategic Income Fund (the “Fund”)

Investment Objective
The Fund’s primary investment objective is to capture current income. A secondary objective is 
long-term growth of capital.

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

Shareholder Fees (fees paid directly from your investment)
 Investor Class

Maximum sales charge (Load) imposed on purchases None 
Redemption Fee (as a percentage of amount redeemed, if you sell or exchange 

your shares within 60 days of purchase) 2.00%
Exchange Fee None
Maximum Account Fee None

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

 Investor Class
Management Fees 0.70%
Distribution and Service (12b-1) Fees None
Total Other Expenses 0.61%
Acquired Fund Fees and Expenses 0.45%
Total Annual Fund Operating Expenses 1.76%
Fee Waiver and Expense Reimbursement (1) (0.36)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 1.40%

(1)	 Seven Canyons Advisors, LLC, the Fund’s investment adviser (the “Adviser”), has contractually agreed 
to limit the amount of the Fund’s total annual fund operating expenses, exclusive of interest, dividend 
expense on short sales/interest expense, taxes, brokerage commissions, other investment related costs, 
acquired fund fees and expenses, and extraordinary expenses such as litigation and other expenses 
not incurred in the ordinary course of business, to 0.95% of the Fund’s average daily net assets. This 
agreement is in effect through January 31, 2021, may only be terminated before then by the Board 
of Trustees, and is reevaluated on an annual basis. With respect to the Fund, the Adviser shall be 
permitted to recover expenses it has borne through the agreement described above (whether through 
reduction of its management fee or otherwise) only to the extent that such recoupment payments do not 
cause the Fund’s expenses in later periods to exceed the lesser of (1) the contractual expense limit in 
effect at the time the Adviser waives or limits the expenses or (2) the contractual expense limit in effect 
at the time the Adviser seeks to recover the expenses; provided, however, that the Fund is not obligated 
to pay any such recoupments more than three years after the date on which the fee and expense was 
reduced.
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Example
This example is intended to help you compare the costs of investing in the Fund with the cost of 
investing in other mutual funds. The example assumes that you invest $10,000 in the Fund for 
the time periods indicated and then redeem all of your shares at the end of those periods. The 
example also assumes that your investment has a 5% return each year and that the Fund’s operating 
expenses remain the same. The example takes into consideration the agreement by the Adviser to 
waive fees and reimburse expenses for the contractual period only.

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
Investor Class $	 143 $	 519 $	 920 $	2,041

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. These 
costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund’s 
performance. A higher turnover rate may also result in additional income taxes when Fund shares 
are held in a taxable account. For the fiscal year ended September 30, 2019, the Fund’s portfolio 
turnover rate was 50% of the average value of its portfolio.

Principal Investment Strategies of the Fund
Under normal market conditions, the Fund’s assets will be invested primarily in income-producing 
domestic and foreign securities, including equity securities (primarily common stocks) and fixed-
income securities of companies of all market capitalizations. The Fund is not managed as a balanced 
portfolio. At times, one type of security may make up a substantial portion of the Fund, while other 
types may have minimal or no representation.

The Fund may invest its assets in securities issued by foreign companies in developed countries 
without limit. To a lesser extent, the Fund may invest in foreign companies in emerging and frontier 
markets. Securities issued by companies incorporated outside the United States whose securities 
are principally traded in the United States are not defined as foreign companies.

The Fund may invest a large percentage of its assets in a few sectors. The current list of recognized 
sectors includes consumer discretionary, consumer staples, energy, financials, health care, 
industrials, information technology, materials, real estate (which may include investments in real 
estate investment trusts, or REITs), telecommunication services, and utilities.

The Fund may invest in investment companies, including exchange-traded funds (ETFs). The Fund 
may make short sales of securities, and may also use derivatives such as put and call options and 
futures contracts for hedging and non-hedging purposes. The Fund may write put and call options 
subject to applicable law and SEC guidelines.
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In the selection of equity securities, the Adviser uses a “bottom-up” fundamental analysis to identify 
individual companies with attractive, sustainable dividend yields or the potential for dividend 
growth. In certain situations, the Fund may acquire non-income producing securities if the Adviser 
believes the company has the potential to pay dividends in the future. The Adviser’s analysis may 
include studying a company’s financial statements, building proprietary financial models, visiting 
company facilities, and meeting with executive management, suppliers and customers.

Characteristics the Adviser considers when investing in a company’s equity securities generally 
include:

•	 Attractive, sustainable dividend yields or the potential for dividend growth;
•	 Experienced top management;
•	 Sustainable competitive advantage;
•	 Stable demand for products and services; and
•	 Ability to capitalize on favorable long-term trends.

The Fund’s investments in fixed-income securities may include domestic and foreign corporate 
bonds with a variety of maturities (e.g., long-term, intermediate or short-term) and credit qualities 
(e.g., investment grade or non-investment grade). At certain times the Fund may emphasize one 
particular maturity or credit quality. The Fund may invest in non-investment grade securities 
without limitation. The Fund may also invest in U.S. Treasury securities and the debt obligations of 
foreign governments.

Characteristics the Adviser considers when investing in fixed-income securities generally include:

•	 Rates of current income;
•	 Credit quality of the issuer; and
•	 Maturity, duration and other characteristics of the obligation.

Principal Risks of the Fund
As with any mutual fund, there are risks to investing. There is no guarantee that the Fund will 
meet its investment objective. The following is a description of the principal risks of the Fund, 
which may adversely affect its net asset value and total return. There are other circumstances 
(including additional risks that are not described herein) which could prevent the Fund from 
achieving its investment objective.

Stock Market Risk. The Fund’s investments may decline in value due to movements in the overall 
stock market.

Stock Selection Risk. The Fund’s investments may decline in value even when the overall stock 
market is not in a general decline.

Equity Securities Risk. Equity securities represent ownership in a company. Stock markets are 
volatile. The price of equity securities will fluctuate and can decline and reduce the value of a 
portfolio investing in equity securities. The value of equity securities purchased by the Fund could 
decline if the financial condition of the companies the Fund invests in declines or if overall market 
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and economic conditions deteriorate. The value of equity securities may also decline due to factors 
that affect a particular industry or industries, such as labor shortages or an increase in production 
costs and competitive conditions within an industry.

In addition, the value may decline due to general market conditions that are not specifically related 
to a company or industry, such as real or perceived adverse economic conditions, changes in the 
general outlook for corporate earnings, changes in interest or currency rates or generally adverse 
investor sentiment.

Foreign Securities Risk. Foreign securities are generally more volatile and less liquid than U.S. 
securities. Further, foreign securities may be subject to additional risks not associated with 
investments in U.S. securities. Differences in the economic and political environment, the amount 
of available public information, the degree of market regulation, and financial reporting, accounting 
and auditing standards, and, in the case of foreign currency-denominated securities, fluctuations in 
currency exchange rates, can have a significant effect on the value of a foreign security. Additionally, 
certain countries may utilize formal or informal currency-exchange controls or “capital controls.” 
Capital controls may impose restrictions on the Fund’s ability to repatriate investments or income. 
Such capital controls can also have a significant effect on the value of the Fund’s holdings.

Emerging Markets Risk. In addition to the risks of investing in foreign securities in general, the risks 
of investing in the securities of companies domiciled in emerging market countries include increased 
political or social instability, economies based on only a few industries, unstable currencies, 
runaway inflation, highly volatile and less liquid securities markets, unpredictable shifts in policies 
relating to foreign investments, lack of protection for investors against parties that fail to complete 
transactions, and the potential for government seizure of assets or nationalization of companies.

Frontier Markets Risk. In addition to the risks of investing in foreign securities and emerging 
markets, frontier market securities involve unique risks, such as exposure to economies less diverse 
and mature than those of the U.S. or more established foreign markets. Economic or political 
instability may cause larger price changes in frontier market securities than in securities of issuers 
based in more developed foreign countries, including securities of issuers in larger emerging 
markets. Frontier markets generally receive less investor attention than developed markets or larger 
emerging markets. These risks can result in the potential for extreme price volatility and illiquidity.

Smaller Company Stock Risk. Small- and mid-cap stocks may be very sensitive to changing economic 
conditions and market downturns. In particular, the issuers of small company stocks have more 
narrow markets for their products and services, fewer product lines, and more limited managerial 
and financial resources than larger issuers. The stocks of small companies may therefore be more 
volatile and the ability to sell these stocks at a desirable time or price may be more limited.

Sector and Industry Weightings Risk. To the extent the Fund emphasizes, from time to time, 
investments in a particular sector, the Fund will be subject to a greater degree to the risks 
particular to that sector. Market conditions, interest rates, and economic, regulatory, or financial 
developments could significantly affect all the securities in a single sector. If the Fund invests in a 
few sectors, it may have increased exposure to the price movements of securities in those sectors. 
The Fund may also from time to time make significant investments in an industry or industries 
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within a particular sector. The industries that constitute a sector may all react in the same way to 
economic, political or regulatory events. Adverse conditions in such industry or industries could 
have a correspondingly adverse effect on the financial condition of issuers. These conditions may 
cause the value of the Fund’s shares to fluctuate more than the values of shares of funds that invest 
in a greater variety of investments.

Consumer Discretionary Sector Risk. The consumer discretionary sector includes companies in 
industries such as, consumer and household durables, hotels, restaurants, media, retailing, and 
automobiles. Companies in the consumer discretionary sector may be significantly impacted by 
the performance of the overall domestic and global economy and interest rates. The consumer 
discretionary sector relies heavily on disposable household income and spending. Companies in 
this sector may be subject to severe competition, which may have an adverse impact on their 
respective profitability. The retail industry can be significantly affected by changes in demographics 
and consumer tastes, which can also affect the demand for, and success of, consumer products 
and services in the marketplace. The automotive industry is highly cyclical and can be significantly 
affected by labor relations and fluctuating component prices. The media industry can be significantly 
affected by technological advances and government regulation.

Consumer Staples Sector Risk. The consumer staples sector includes companies in the food and 
staples retailing, food, beverage and tobacco, and household and personal products industry groups. 
Companies in the consumer staples sector may be affected by demographics and product trends, 
competitive pricing, food fads, marketing campaigns, environmental factors, changes in consumer 
demands, the performance of the overall domestic and global economy, interest rates, consumer 
confidence and spending, and changes in commodity prices. Consumer staples companies may be 
subject to government regulations that may affect the permissibility of using various food additives 
and production methods. Tobacco companies may be adversely affected by regulation, legislation 
and/or litigation.

Energy Sector Risk. The energy sector includes companies in energy equipment and services, and 
oil, gas and consumable fuels industry groups. The value of companies in these industry groups is 
particularly vulnerable to developments in the energy sector, fluctuations in the price and supply of 
energy fuels, energy conservation, the supply of, and demand for, specific energy-related products 
or services, and tax policy and other government regulation. Oil and gas companies develop and 
produce crude oil and natural gas and provide related resources such as production and distribution 
related services. Stock prices for oil and gas companies in particular are affected by supply and 
demand both for their specific product or service and for energy products in general. The price of oil 
and gas, exploration and production spending, government regulation, world events and economic 
conditions will likewise affect the performance of these companies. Correspondingly, companies 
in the energy sector are subject to swift price and supply fluctuations caused by events relating to 
international politics, energy conservation, the success of exploration projects, and tax and other 
governmental regulatory policies. Weak demand for energy companies’ products or services or for 
energy products and services in general, as well as negative developments in these other areas, 
would adversely impact the energy stocks in which the Fund invests and the Fund’s performance. 
Oil and gas exploration and production companies can be significantly affected by natural disasters 
as well as changes in exchange rates, interest rates, government regulation, world events and 
economic conditions, and the companies may be at risk for environmental damage claims.
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Financials Sector Risk. The financials sector includes companies in the banks, capital markets, 
diversified financials, and insurance industry groups. Companies in the financials sector are subject 
to extensive government regulation, can be subject to relatively rapid change due to increasingly 
blurred distinctions between service segments, and can be significantly affected by the availability 
and cost of capital funds, changes in interest rates, the rate of corporate and consumer debt 
defaults, and price competition. Banking companies may be affected by extensive government 
regulation which may limit both the amounts and types of loans and other financial commitments 
they can make, the interest rates and fees they can charge, and the amount of capital they must 
maintain. Profitability is largely dependent on the availability and cost of capital funds, and can 
fluctuate significantly when interest rates change. Credit losses resulting from financial difficulties 
of borrowers can negatively affect banking companies. Banks may also be subject to severe price 
competition. Competition is high among banking companies and failure to maintain or increase 
market share may result in lost market value. Capital markets may be affected by extensive 
governmental regulation, economic and other financial events that could cause fluctuations in the 
stock market, impacting the overall value of investments. The insurance industry may be affected 
by extensive government regulation and can be significantly affected by interest rates, general 
economic conditions, and price and marketing competition. Different segments of the insurance 
industry can be significantly affected by natural disasters, mortality and morbidity rates and 
environmental clean-up.

Health Care Sector Risk. The health care sector includes companies in the health care equipment 
and services, pharmaceuticals, and biotechnology and life sciences industry groups. Health care 
companies are strongly affected by worldwide scientific or technological developments. Their 
products may rapidly become obsolete. Many health care companies are also subject to significant 
government regulation and may be affected by changes in government policies. Companies in the 
pharmaceutical, biotechnology and life sciences industry group in particular are heavily dependent 
on patent protection, and the expiration of patents may adversely affect the profitability of such 
companies. These companies are also subject to extensive litigation based on product liability and 
other similar claims. Many new products are subject to government approval and the process of 
obtaining government approval can be long and costly, and even approved products are susceptible 
to obsolescence. These companies are also subject to competitive forces that may make it difficult 
to increase prices, or that may lead to price reductions.

Industrials Sector Risk. The industrials sector includes companies in the commercial and professional 
services and transportation industry groups, including companies engaged in the business of human 
capital management, business research and consulting, air freight and logistics, airlines, maritime 
shipping and transportation, railroads and trucking, transportation infrastructure, and aerospace 
and defense. Companies in the industrials sector can be significantly affected by general economic 
trends, including such factors as employment and economic growth, interest rate changes, changes 
in consumer spending, legislative and government regulation and spending, import controls, 
commodity prices, and worldwide competition. Changes in the economy, fuel prices, labor 
agreements, and insurance costs may result in occasional sharp price movements in transportation 
securities. Aerospace and defense companies rely, to a significant extent, on government demand 
for their products and services. The financial condition of, and investor interest in, aerospace and 
defense companies are heavily influenced by governmental defense spending policies.
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Information Technology Sector Risk. The information technology sector includes companies 
in the software and services, technology hardware and equipment and semiconductors and 
semiconductor equipment industry groups. Companies in the information technology sector are 
subject to rapid obsolescence of existing technology, short product cycles, falling prices and profits, 
competition from new market entrants, and general economic conditions. Stocks of companies in 
the information technology sector, especially those of smaller, less-seasoned companies, tend to be 
more volatile than the overall market. Technological developments, fixed rate pricing, and the ability 
to retain skilled employees can significantly affect the software industry. Additionally, the success 
of companies in the software industry is subject to the continued demand for internet services.

Materials Sector Risk. The materials sector includes companies in the chemicals, construction 
materials, containers and packaging, paper products, and mining industry groups. Changes in world 
events, political, environmental and economic conditions, energy conservation, environmental 
policies, commodity price volatility, changes in currency exchange rates, imposition of import 
and export controls, increased competition, and labor relations may adversely affect companies 
engaged in the production and distribution of materials. Other risks may include liabilities for 
environmental damage, depletion of resources, and mandated expenditures for safety and 
pollution control. Companies in the chemicals industry may be subject to risks associated with the 
production, handling and disposal of hazardous components. Mining could be affected by supply 
and demand and operational costs.

Real Estate Sector Risk. The real estate sector includes companies involved in real estate 
management and development and issuers of REITs. Securities of companies in the real estate 
sector may be adversely affected by, among other things, rental income fluctuation, depreciation, 
property tax value changes, differences in real estate market values, overbuilding and extended 
vacancies, increased competition, costs of materials, operating expenses or zoning laws, costs of 
environmental clean-up or damages from natural disasters, cash flow fluctuations, and defaults by 
borrowers and tenants.

Telecommunication Services Sector Risk. The telecommunications services sector includes diversified 
telecommunications services and wireless telecommunication services. The telecommunications 
services industry is subject to government regulation and can be significantly affected by intense 
competition and technology changes, which may make the products and services of certain 
companies obsolete. The wireless industry can be significantly affected by failure or delays in 
obtaining financing or regulatory approval, intense competition, product incompatibility, changing 
consumer preferences, rapid obsolescence, significant capital expenditures, and heavy debt 
burdens.

Utilities Sector Risk. The utilities sector includes electric utilities, gas utilities, water utilities, multi-
utilities (electric, gas and water), and independent power and renewable electricity producers. 
Companies in the utilities sector are affected by supply and demand, consumer incentives, 
operating costs, government regulation, environmental factors, liabilities for environmental damage 
and general civil liabilities, and rate caps or rate changes. The value of regulated utility company 
stocks may have an inverse relationship to the movement of interest rates. Also, certain utility 
companies have experienced full or partial deregulation in recent years, which may permit them 
to diversify outside of their original geographic regions and their traditional lines of business. 
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Conversely, companies that remain heavily regulated may be at a competitive disadvantage, making 
them less profitable. In addition, natural disasters, terrorist attacks, government intervention or 
other factors may render a utility company’s equipment unusable and may have an adverse impact 
on profitability. Utility companies are subject to the high cost of borrowing to finance capital 
construction during inflationary periods, restrictions on operations and increased costs and delays 
associated with compliance with environmental and nuclear safety regulations, and the difficulties 
involved in obtaining natural gas for resale or fuel for generating electricity at reasonable prices. 
Other risks include those related to the construction and operation of nuclear power plants, the 
effects of energy conservation and the effects of regulatory changes.

Derivatives Risk. The Fund may use put and call options and futures contracts. The Fund may suffer 
a loss from its use of put and call options and futures contracts, which are forms of derivatives. 
Derivatives can amplify a gain or loss, potentially earning or losing substantially more money than 
the actual cost of the derivative instrument, with the potential for unlimited losses on certain 
instruments. Derivatives may be difficult to value, may become illiquid, and may affect the timing 
and character of taxes payable by shareholders. In addition, the instruments that the Fund expects 
to use are subject to the following risks:

Options Risk. Options transactions may be effected on securities exchanges or in the over-the-
counter market. When options are purchased over-the counter, the Fund bears the risk that 
the counter-party that wrote the option will be unable or unwilling to perform its obligations 
under the option contract. Such options may also be illiquid, and in such cases, the Fund may 
have difficulty closing out its option positions. In addition, the Fund will lose money if it sells a 
put option and the value of the reference index or security falls below the strike price. Likewise, 
the Fund will lose money if it sells a call option and the value of the reference index or security 
rises above the strike price. As the buyer of a put or call option, the Fund risks losing the entire 
premium invested in the option if the Fund does not exercise the option.

Futures Contract Risk. A Fund that uses futures contracts, which are a type of derivative, is 
subject to the risk of loss caused by unanticipated market movements. In addition, there may 
at times be an imperfect correlation between the movement in the prices of futures contracts 
and the value of their underlying instruments or indexes and there may at times not be a liquid 
secondary market for certain futures contracts.

Short Sales Risk. The Fund can make short sales of securities, which means it may experience a loss 
if the market price of the security increases between the date of the short sale and the date the 
security is replaced. Short sales may reduce the Fund’s returns or increase volatility. In addition, a 
lender may request, or market conditions may dictate, that securities sold short be returned to the 
lender on short notice, which may result in the Fund having to buy the securities sold short at an 
unfavorable price to close out a short position. If this occurs, any anticipated gain to the Fund may 
be reduced or eliminated or the short sale may result in a loss. In a rising stock market, the Fund’s 
short positions may significantly impact the Fund’s overall performance and cause the Fund to 
underperform traditional long-only equity funds or to sustain losses, particularly in a sharply rising 
market. The use of short sales may also cause the Fund to have higher expenses than other funds. 
Because losses on short sales arise from increases in the value of the security sold short, such losses 
are theoretically unlimited. By contrast, a loss on a long position arises from decreases in the value 
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of the security and is limited by the fact that a security’s value cannot go below zero. The use of 
short sales in combination with long positions in seeking to improve Fund performance or reduce 
overall portfolio risk may not be successful and may result in greater losses or lower positive returns 
than if the Fund held only long positions. In addition, the Fund’s short selling strategies may limit 
its ability to fully benefit from increases in the equity markets. Short positions also typically involve 
increased liquidity risk and the risk that the third party to the short sale may fail to honor its contract 
terms. Furthermore, regulatory authorities in various countries, including the United States, have 
enacted temporary rules prohibiting the short-selling of certain stocks in response to market events. 
If regulatory authorities were to reinstitute such rules or otherwise restrict short selling, the Fund 
might not be able to fully implement its short-selling strategy.

Investment Companies Risk. The Fund may invest in the shares of other investment companies, 
including foreign and domestic registered and unregistered open-end funds, closed-end funds, unit 
investment trusts and exchange-traded funds. Investing in another investment company subjects 
the Fund to the same risks associated with investing in the securities held by the applicable 
investment company and the investment strategies employed by such funds (such as the use of 
leverage). In addition, the benefit of investing in another investment company is largely dependent 
on the skill of the investment advisor of the underlying company and whether the associated fees 
and costs involved with investing in such company are offset by the potential gains. As a shareholder 
in an investment company, the Fund will bear its ratable share of that investment company’s 
expenses including advisory and administrative fees. Fund shareholders would therefore be subject 
to duplicative expenses to the extent that the Fund invests in other investment companies.

Exchange-Traded Funds Risk. ETFs are investment companies that are bought and sold on a 
securities exchange. Shares of ETFs are redeemable only in larger aggregations of a specified 
number of shares and generally on an in-kind basis. When the Fund invests in an ETF, it will bear 
additional expenses based on its pro rata share of the ETF’s operating expenses. Because of the 
ETF expenses, it may be more costly to own the ETF than owning the underlying securities directly. 
In addition, the Fund will incur brokerage costs when purchasing and selling shares of ETFs. The 
risk of owning an ETF generally reflects the risks of the underlying securities held by the ETF and 
investment strategies employed by such ETF (such as the use of leverage). The market price of an 
ETF may also fluctuate due to the supply of, and demand for, the ETF’s shares on the exchange upon 
which its shares are traded and may trade at a premium or discount to its net asset value. As ETFs 
trade on an exchange, they are subject to the risks of any exchange-traded instrument, including: (i) 
an active market for its shares may not develop or be maintained, (ii) market makers or authorized 
participants may decide to reduce their role or step away from these activities in times of market 
stress, (iii) trading of its shares may be halted by the exchange, and (iv) its shares may be delisted 
from the exchange.

REIT Risk. Investments in REITs subject the Fund to risks associated with the direct ownership of 
real estate. The value of REIT securities can be affected by changes in real estate values and rental 
income, property taxes, interest rates, tax and regulatory requirements and the management skill 
and creditworthiness of the issuer. In addition, the value of a REIT can depend on the structure 
and cash flow generated by the REIT, and REITs may not have diversified holdings. Because REITs 
are pooled investment vehicles that have expenses of their own, the Fund will indirectly bear its 
proportionate share of those expenses.

Seven Canyons Funds



Prospectus  |  January 28, 2020 11

 

Credit Risk. Credit risk is the risk that the issuer of a debt security will fail to repay principal and 
interest on the security when due. Credit risk is affected by the issuer’s credit status and is generally 
higher for non-investment grade securities.

Interest Rate Risk. Interest rate risk is the risk that a debt security’s value will decline due to 
changes in market interest rates. Even though some interest-bearing securities offer a stable stream 
of income, their prices will still fluctuate with changes in interest rates. The Fund may be subject 
to greater risk of rising interest rates than would normally be the case due to the current period 
of historically low rates and the effect of potential government fiscal policy initiatives and resulting 
market reaction to those initiatives. When interest rates change, the values of longer duration debt 
securities usually change more than the values of shorter-duration debt securities.

Non-Investment Grade Securities Risk. Non-investment grade securities (also known as “high yield” 
or “junk bonds”) are those rated below investment grade by the primary rating agencies (e.g., 
below BB/Ba by S&P/Moody’s). Such securities are speculative, and tend to have more volatile 
prices and increased price sensitivity to changing interest rates and adverse economic and business 
developments than investment grade securities. In addition, compared to investments in investment 
grade securities, investments in non-investment grade securities are subject to greater risk of loss 
due to default by the issuer or decline in the issuer’s credit quality. There is a greater likelihood that 
adverse economic or company-specific events will make the issuer unable to make interest and/or 
principal payments, and the issuer may be more susceptible to negative market sentiment, leading 
to depressed prices and decreased liquidity for the non-investment grade securities.

It is possible to lose money on an investment in the Fund. Investments in the Fund are not deposits 
or obligations of any bank, are not endorsed or guaranteed by any bank and are not insured or 
guaranteed by the U.S. government, the Federal Deposit Insurance Corporation, the Federal Reserve 
Board or any other government agency.

Performance Information
The following information provides some indication of the risks of investing in the Fund by showing 
how the Fund’s performance has varied over time. The Fund was organized as a successor to the 
Wasatch Strategic Income Fund (the “Predecessor Fund”), a series of Wasatch Funds Trust. The 
Predecessor Fund was reorganized with and into the Fund on September 10, 2018. The Fund has 
adopted the historical performance of the Predecessor Fund. Samuel Stewart, one of the portfolio 
managers for the Fund, also served as the portfolio manager for the Predecessor Fund, which 
had an identical investment objective and substantially similar investment strategies as the Fund. 
The performance shown for periods prior to September 10, 2018 reflects the performance of the 
Predecessor Fund’s Investor Class shares. The table compares the Predecessor Fund’s average 
annual returns for the periods prior to September 10, 2018 and the Fund’s average annual returns 
for the periods indicated thereafter to broad-based securities market indices. The performance of 
the Predecessor Fund is not the performance of the Fund, and is not necessarily indicative of the 
Fund’s future performance. If the Predecessor Fund’s investment manager and/or its affiliates had 
not waived or reimbursed certain Predecessor Fund expenses during these periods, the Predecessor 
Fund’s returns would have been different. The Fund’s past performance does not necessarily 
indicate how it will perform in the future. Updated performance information is available at no cost 
by at www.sevencanyonsadvisors.com or by calling 1-833-7-CANYON (833-722-6966).
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Annual Total Returns 

(For years ended 12/31) - Investor Class
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Best and Worst Quarterly Returns

Best — 3/31/2013 12.87%
Worst — 9/30/2011 -14.58%

Average Annual Total Returns — (as of 12/31/19) 1 Year 5 Years 10 Years 
Seven Canyons Strategic Income Fund — Investor Class    

Return Before Taxes 22.29% 4.46% 10.29%
Return After Taxes on Distributions 20.48% 3.38% 9.14%
Return After Taxes on Distributions and Sale of Fund 

Shares 14.01% 3.15% 8.13%
MSCI ACWI Index (reflects no deductions for fees, 

expenses or taxes) (1) 26.60% 8.41% 8.79%
Bloomberg Barclays US Aggregate Bond Index (reflects 

no deductions for fees, expenses or taxes) (2) 8.72% 3.05% 3.75%

(1)	 The MSCI ACWI Index is a market capitalization weighted index designed to provide a broad measure 
of equity-market performance throughout the world. The MSCI ACWI Index is maintained by Morgan 
Stanley Capital International (MSCI) and is comprised of stocks from 23 developed countries and 24 
emerging markets.

(2)	 The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based benchmark that measures the 
investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, 
government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM pass-throughs), 
ABS, and CMBS (agency and non-agency). The index is not actively managed and does not reflect any 
deductions for fees, expenses or taxes.

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 the 
investor’s tax situation and may differ from those shown. The after-tax returns are not relevant 
to investors who hold Fund shares through tax-advantaged arrangements such as 401(k) plans or 
individual retirement accounts.

Investment Adviser
Seven Canyons Global Asset Management, LLC is the investment adviser to the Fund.
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Portfolio Managers
The Fund is managed by the following portfolio managers:

Portfolio Managers 
Period of Service  
with the Fund Primary Title 

Samuel S. Stewart, Jr., PhD, CFA Since Inception  
(September 2018)

Lead Portfolio Manager 

Josh Stewart Since September 2019 Portfolio Manager
Spencer Stewart Since September 2019 Portfolio Manager

Purchase and Sale of Fund Shares
The Fund offers one class of shares: Investor Class shares. You may purchase, exchange or redeem 
Fund shares on any business day on which the New York Stock Exchange is open by written request 
via mail Seven Canyons Strategic Income Fund, c/o ALPS Fund Services, Inc., 1290 Broadway, Suite 
1000, Denver, CO 80203, by telephone at (303) 623-2577, or through a financial intermediary. 
Investors who wish to purchase, exchange or redeem Fund shares through a financial intermediary 
should contact the financial intermediary directly. They may charge you a transaction fee for this 
service.

The minimum initial and subsequent investment amounts are shown below. The Fund reserves the 
right to waive or change minimum and additional investment amounts. For a description of the 
Fund’s Investor Class shares, see “Buying, Exchanging and Redeeming Shares.”

Initial Investment Minimum

Type of Account  
New Account $2,000
New Accounts with Automatic Investment Plan $1,000
Individual Retirement Accounts (IRAs) $2,000
Coverdell Education Savings Accounts $1,000

Subsequent Purchases Minimum

Type of Account  
Regular Accounts and IRAs $100
Automatic Investment Plan  

 
$50 per month 

and/or  
$100 per quarter

Tax Information
For U.S. federal income tax purposes, the Fund’s distributions may be taxable as ordinary income, 
capital gain, qualified dividend income, or Section 199A dividends, except when your investment 
is in an IRA, 401(k) or other tax-advantaged investment plan. Subsequent withdrawals from such a 
tax-advantaged investment plan will be subject to special tax rules.
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Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), 
the Adviser and/or its affiliates 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 Fund over another investment. Ask your 
salesperson or visit your financial intermediary’s website for more information.
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FUND SUMMARY

Seven Canyons World Innovators Fund (the “Fund”)

Investment Objective
The Fund’s investment objective is long-term growth of capital.

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

Shareholder Fees (fees paid directly from your investment)

 Investor Class
Institutional 

Class
Maximum sales charge (Load) imposed on purchases None None
Redemption Fee (as a percentage of amount redeemed, if you sell 

or exchange your shares within 60 days of purchase) 2.00% 2.00%
Exchange Fee None None
Maximum Account Fee None None

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

 Investor Class
Institutional 

Class
Management Fees 1.50% 1.50%
Distribution and Service (12b-1) Fees None None
Total Other Expenses 0.44% 0.44%
Acquired Fund Fees and Expenses 0.04% 0.04%
Total Annual Fund Operating Expenses 1.98% 1.98%
Fee Waiver and Expense Reimbursement (1) (0.19)% (0.39)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense 

Reimbursement (1) 1.79% 1.59%

(1)	 Seven Canyons Advisors, LLC, the Fund’s investment adviser (the “Adviser”), has contractually agreed 
to limit the amount of the Fund’s total annual fund operating expenses, exclusive of interest, dividend 
expense on short sales/interest expense, taxes, brokerage commissions, other investment related costs, 
acquired fund fees and expenses, and extraordinary expenses such as litigation and other expenses not 
incurred in the ordinary course of business, to 1.75% and 1.55% of the Fund’s average daily net assets for 
the Investor Class and the Institutional Class, respectively. This agreement is in effect through January 31, 
2021, may only be terminated before then by the Board of Trustees, and is reevaluated on an annual basis. 
With respect to the Fund, the Adviser shall be permitted to recover, on a class-by-class basis, expenses it 
has borne through the agreement described above (whether through reduction of its management fee or 
otherwise) only to the extent that such recoupment payments do not cause the Fund’s expenses in later 
periods to exceed the lesser of (1) the contractual expense limit in effect at the time the Adviser waives or 
limits the expenses or (2) the contractual expense limit in effect at the time the Adviser seeks to recover 
the expenses; provided, however, that the Fund is not obligated to pay any such recoupments more than 
three years after the date on which the fee and expense was reduced.
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Example
This example is intended to help you compare the costs of investing in the Fund with the cost of 
investing in other mutual funds. The example assumes that you invest $10,000 in the Fund for 
the time periods indicated and then redeem all of your shares at the end of those periods. The 
example also assumes that your investment has a 5% return each year and that the Fund’s operating 
expenses remain the same. The example takes into consideration the agreement by the Adviser to 
waive fees and reimburse expenses for the contractual period only.

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
Investor Class $	 182 $	 603 $	1,049 $	2,288
Institutional Class $	 162 $	 584 $	1,031 $	2,272

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. These 
costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund’s 
performance. A higher turnover rate may also result in additional income taxes when Fund shares 
are held in a taxable account. For the fiscal year ended September 30, 2019, the Fund’s portfolio 
turnover rate was 136% of the average value of its portfolio.

Principal Investment Strategies of the Fund
The Fund invests primarily in domestic and foreign growth companies that the Adviser believes are 
innovators in their respective sectors or industries.

Modern innovative companies have global business models that are less dependent upon their 
place of domicile, the location of their headquarters, or the exchange on which their stocks 
are listed. Under normal market conditions, the Fund will typically be invested in at least three 
developed countries, including the U.S. The Fund may invest in securities issued by companies 
domiciled in emerging and frontier markets without limitation.

Under normal market conditions, the Fund will invest at least 40% of its assets (30% if conditions 
are not favorable) in equity securities of companies tied economically to countries other than the 
United States. The Fund regards a company as being tied economically to a country other than the 
U.S. if, at the time of purchase, the company has at least 50% of its assets outside the U.S., or if at 
least 50% of its revenues or profits are from goods produced or sold, investments made, or services 
performed outside the U.S.

The Adviser will use a process of “bottom-up” fundamental analysis to invest in companies of any 
size. However, because innovative companies are rapidly evolving, the Adviser expects to invest a 
significant portion of the Fund’s assets in early stage companies and small- to mid-size companies 
with market capitalizations of less than US$5 billion at the time of purchase.
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The Adviser has defined two broad categories that it believes are critical to identifying companies 
with outstanding investment potential. The first is companies that possess valuable intellectual 
property. The second is companies that are innovators in their respective sectors or industries.

The Fund may invest a large percentage of its assets in a few sectors. The current list of recognized 
sectors includes consumer discretionary, consumer staples, energy, financials, health care, 
industrials, information technology, materials, real estate, telecommunication services, and utilities.

Principal Risks of the Fund
As with any mutual fund, there are risks to investing. There is no guarantee that the Fund will 
meet its investment objective. The following is a description of the principal risks of the Fund, 
which may adversely affect its net asset value and total return. There are other circumstances 
(including additional risks that are not described herein) which could prevent the Fund from 
achieving its investment objective.

Stock Market Risk. The Fund’s investments may decline in value due to movements in the overall 
stock market.

Stock Selection Risk. The Fund’s investments may decline in value even when the overall stock 
market is not in a general decline.

Equity Securities Risk. Equity securities represent ownership in a company. Stock markets are 
volatile. The price of equity securities will fluctuate and can decline and reduce the value of a 
portfolio investing in equity securities. The value of equity securities purchased by the Fund could 
decline if the financial condition of the companies the Fund invests in declines or if overall market 
and economic conditions deteriorate. The value of equity securities may also decline due to factors 
that affect a particular industry or industries, such as labor shortages or an increase in production 
costs and competitive conditions within an industry.

In addition, the value may decline due to general market conditions that are not specifically related 
to a company or industry, such as real or perceived adverse economic conditions, changes in the 
general outlook for corporate earnings, changes in interest or currency rates or generally adverse 
investor sentiment.

Foreign Securities Risk. Foreign securities are generally more volatile and less liquid than U.S. 
securities. Further, foreign securities may be subject to additional risks not associated with 
investments in U.S. securities. Differences in the economic and political environment, the amount 
of available public information, the degree of market regulation, and financial reporting, accounting 
and auditing standards, and, in the case of foreign currency-denominated securities, fluctuations in 
currency exchange rates, can have a significant effect on the value of a foreign security. Additionally, 
certain countries may utilize formal or informal currency-exchange controls or “capital controls.” 
Capital controls may impose restrictions on the Fund’s ability to repatriate investments or income. 
Such capital controls can also have a significant effect on the value of the Fund’s holdings.
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Emerging Markets Risk. In addition to the risks of investing in foreign securities in general, the risks 
of investing in the securities of companies domiciled in emerging market countries include increased 
political or social instability, economies based on only a few industries, unstable currencies, 
runaway inflation, highly volatile and less liquid securities markets, unpredictable shifts in policies 
relating to foreign investments, lack of protection for investors against parties that fail to complete 
transactions, and the potential for government seizure of assets or nationalization of companies.

Frontier Markets Risk. In addition to the risks of investing in foreign securities and emerging 
markets, frontier market securities involve unique risks, such as exposure to economies less diverse 
and mature than those of the U.S. or more established foreign markets. Economic or political 
instability may cause larger price changes in frontier market securities than in securities of issuers 
based in more developed foreign countries, including securities of issuers in larger emerging 
markets. Frontier markets generally receive less investor attention than developed markets or larger 
emerging markets. These risks can result in the potential for extreme price volatility and illiquidity.

Early Stage Companies Risk. Early stage companies may never obtain necessary financing, may 
rely on untested business plans, may not be successful in developing markets for their products or 
services, and may remain an insignificant part of their industry, and as such may never be profitable. 
Stocks of early stage companies may be illiquid, privately traded, and more volatile and speculative 
than the securities of larger companies.

Smaller Company Stock Risk. Small- and mid-cap stocks may be very sensitive to changing economic 
conditions and market downturns. In particular, the issuers of small company stocks have more 
narrow markets for their products and services, fewer product lines, and more limited managerial 
and financial resources than larger issuers. The stocks of small companies may therefore be more 
volatile and the ability to sell these stocks at a desirable time or price may be more limited.

Sector and Industry Weightings Risk. To the extent the Fund emphasizes, from time to time, 
investments in a particular sector, the Fund will be subject to a greater degree to the risks particular 
to that sector, including the sectors described below. Market conditions, interest rates, and 
economic, regulatory, or financial developments could significantly affect all the securities in a single 
sector. If the Fund invests in a few sectors, it may have increased exposure to the price movements 
of securities in those sectors. The Fund may also from time to time make significant investments 
in an industry or industries within a particular sector. The industries that constitute a sector may 
all react in the same way to economic, political or regulatory events. Adverse conditions in such 
industry or industries could have a correspondingly adverse effect on the financial condition of 
issuers. These conditions may cause the value of the Fund’s shares to fluctuate more than the values 
of shares of funds that invest in a greater variety of investments.

Consumer Discretionary Sector Risk. The consumer discretionary sector includes companies in 
industries such as, consumer and household durables, hotels, restaurants, media, retailing, and 
automobiles. Companies in the consumer discretionary sector may be significantly impacted by 
the performance of the overall domestic and global economy and interest rates. The consumer 
discretionary sector relies heavily on disposable household income and spending. Companies in 
this sector may be subject to severe competition, which may have an adverse impact on their 
respective profitability. The retail industry can be significantly affected by changes in demographics 
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and consumer tastes, which can also affect the demand for, and success of, consumer products 
and services in the marketplace. The automotive industry is highly cyclical and can be significantly 
affected by labor relations and fluctuating component prices. The media industry can be significantly 
affected by technological advances and government regulation.

Consumer Staples Sector Risk. The consumer staples sector includes companies in the food and 
staples retailing, food, beverage and tobacco, and household and personal products industry groups. 
Companies in the consumer staples sector may be affected by demographics and product trends, 
competitive pricing, food fads, marketing campaigns, environmental factors, changes in consumer 
demands, the performance of the overall domestic and global economy, interest rates, consumer 
confidence and spending, and changes in commodity prices. Consumer staples companies may be 
subject to government regulations that may affect the permissibility of using various food additives 
and production methods. Tobacco companies may be adversely affected by regulation, legislation 
and/or litigation.

Energy Sector Risk. The energy sector includes companies in energy equipment and services, and 
oil, gas and consumable fuels industry groups. The value of companies in these industry groups is 
particularly vulnerable to developments in the energy sector, fluctuations in the price and supply of 
energy fuels, energy conservation, the supply of, and demand for, specific energy-related products 
or services, and tax policy and other government regulation. Oil and gas companies develop and 
produce crude oil and natural gas and provide related resources such as production and distribution 
related services. Stock prices for oil and gas companies in particular are affected by supply and 
demand both for their specific product or service and for energy products in general. The price of oil 
and gas, exploration and production spending, government regulation, world events and economic 
conditions will likewise affect the performance of these companies. Correspondingly, companies 
in the energy sector are subject to swift price and supply fluctuations caused by events relating to 
international politics, energy conservation, the success of exploration projects, and tax and other 
governmental regulatory policies. Weak demand for energy companies’ products or services or for 
energy products and services in general, as well as negative developments in these other areas, 
would adversely impact the energy stocks in which the Fund invests and the Fund’s performance. 
Oil and gas exploration and production companies can be significantly affected by natural disasters 
as well as changes in exchange rates, interest rates, government regulation, world events and 
economic conditions, and the companies may be at risk for environmental damage claims.

Financials Sector Risk. The financials sector includes companies in the banks, capital markets, 
diversified financials, and insurance industry groups. Companies in the financials sector are subject 
to extensive government regulation, can be subject to relatively rapid change due to increasingly 
blurred distinctions between service segments, and can be significantly affected by the availability 
and cost of capital funds, changes in interest rates, the rate of corporate and consumer debt 
defaults, and price competition. Banking companies may be affected by extensive government 
regulation which may limit both the amounts and types of loans and other financial commitments 
they can make, the interest rates and fees they can charge, and the amount of capital they must 
maintain. Profitability is largely dependent on the availability and cost of capital funds, and can 
fluctuate significantly when interest rates change. Credit losses resulting from financial difficulties 
of borrowers can negatively affect banking companies. Banks may also be subject to severe price 
competition. Competition is high among banking companies and failure to maintain or increase 
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market share may result in lost market value. Capital markets may be affected by extensive 
governmental regulation, economic and other financial events that could cause fluctuations in the 
stock market, impacting the overall value of investments. The insurance industry may be affected 
by extensive government regulation and can be significantly affected by interest rates, general 
economic conditions, and price and marketing competition. Different segments of the insurance 
industry can be significantly affected by natural disasters, mortality and morbidity rates and 
environmental clean-up.

Health Care Sector Risk. The health care sector includes companies in the health care equipment 
and services, pharmaceuticals, and biotechnology and life sciences industry groups. Health care 
companies are strongly affected by worldwide scientific or technological developments. Their 
products may rapidly become obsolete. Many health care companies are also subject to significant 
government regulation and may be affected by changes in government policies. Companies in the 
pharmaceutical, biotechnology and life sciences industry group in particular are heavily dependent 
on patent protection, and the expiration of patents may adversely affect the profitability of such 
companies. These companies are also subject to extensive litigation based on product liability and 
other similar claims. Many new products are subject to government approval and the process of 
obtaining government approval can be long and costly, and even approved products are susceptible 
to obsolescence. These companies are also subject to competitive forces that may make it difficult 
to increase prices, or that may lead to price reductions.

Industrials Sector Risk. The industrials sector includes companies in the commercial and professional 
services and transportation industry groups, including companies engaged in the business of human 
capital management, business research and consulting, air freight and logistics, airlines, maritime 
shipping and transportation, railroads and trucking, transportation infrastructure, and aerospace 
and defense. Companies in the industrials sector can be significantly affected by general economic 
trends, including such factors as employment and economic growth, interest rate changes, changes 
in consumer spending, legislative and government regulation and spending, import controls, 
commodity prices, and worldwide competition. Changes in the economy, fuel prices, labor 
agreements, and insurance costs may result in occasional sharp price movements in transportation 
securities. Aerospace and defense companies rely, to a significant extent, on government demand 
for their products and services. The financial condition of, and investor interest in, aerospace and 
defense companies are heavily influenced by governmental defense spending policies.

Information Technology Sector Risk. The information technology sector includes companies 
in the software and services, technology hardware and equipment and semiconductors and 
semiconductor equipment industry groups. Companies in the information technology sector are 
subject to rapid obsolescence of existing technology, short product cycles, falling prices and profits, 
competition from new market entrants, and general economic conditions. Stocks of companies in 
the information technology sector, especially those of smaller, less-seasoned companies, tend to be 
more volatile than the overall market. Technological developments, fixed rate pricing, and the ability 
to retain skilled employees can significantly affect the software industry. Additionally, the success 
of companies in the software industry is subject to the continued demand for internet services.
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Materials Sector Risk. The materials sector includes companies in the chemicals, construction 
materials, containers and packaging, paper products, and mining industry groups. Changes in world 
events, political, environmental and economic conditions, energy conservation, environmental 
policies, commodity price volatility, changes in currency exchange rates, imposition of import 
and export controls, increased competition, and labor relations may adversely affect companies 
engaged in the production and distribution of materials. Other risks may include liabilities for 
environmental damage, depletion of resources, and mandated expenditures for safety and 
pollution control. Companies in the chemicals industry may be subject to risks associated with the 
production, handling and disposal of hazardous components. Mining could be affected by supply 
and demand and operational costs.

High Portfolio Turnover Rate Risk. The Fund may have a relatively high turnover rate compared 
to many mutual funds. A high portfolio turnover rate (100% or more) has the potential to result 
in increased brokerage transaction costs which may lower the Fund’s returns. Furthermore, a high 
portfolio turnover rate may result in the realization by the Fund, and distribution to shareholders, 
of a greater amount of short-term capital gains than if the Fund had a low portfolio turnover rate. 
Distributions to shareholders of short-term capital gains are taxed as ordinary income under federal 
income tax laws. This could result in a higher tax liability and may lower an investor’s after-tax 
return.

Real Estate Sector Risk. The real estate sector includes companies involved in real estate 
management and development and issuers of REITs. Securities of companies in the real estate 
sector may be adversely affected by, among other things, rental income fluctuation, depreciation, 
property tax value changes, differences in real estate market values, overbuilding and extended 
vacancies, increased competition, costs of materials, operating expenses or zoning laws, costs of 
environmental clean-up or damages from natural disasters, cash flow fluctuations, and defaults by 
borrowers and tenants.

Telecommunication Services Sector Risk. The telecommunications services sector includes diversified 
telecommunications services and wireless telecommunication services. The telecommunications 
services industry is subject to government regulation and can be significantly affected by intense 
competition and technology changes, which may make the products and services of certain 
companies obsolete. The wireless industry can be significantly affected by failure or delays in 
obtaining financing or regulatory approval, intense competition, product incompatibility, changing 
consumer preferences, rapid obsolescence, significant capital expenditures, and heavy debt 
burdens.

Utilities Sector Risk. The utilities sector includes electric utilities, gas utilities, water utilities, multi-
utilities (electric, gas and water), and independent power and renewable electricity producers. 
Companies in the utilities sector are affected by supply and demand, consumer incentives, 
operating costs, government regulation, environmental factors, liabilities for environmental damage 
and general civil liabilities, and rate caps or rate changes. The value of regulated utility company 
stocks may have an inverse relationship to the movement of interest rates. Also, certain utility 
companies have experienced full or partial deregulation in recent years, which may permit them 
to diversify outside of their original geographic regions and their traditional lines of business. 
Conversely, companies that remain heavily regulated may be at a competitive disadvantage, making 
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them less profitable. In addition, natural disasters, terrorist attacks, government intervention or 
other factors may render a utility company’s equipment unusable and may have an adverse impact 
on profitability. Utility companies are subject to the high cost of borrowing to finance capital 
construction during inflationary periods, restrictions on operations and increased costs and delays 
associated with compliance with environmental and nuclear safety regulations, and the difficulties 
involved in obtaining natural gas for resale or fuel for generating electricity at reasonable prices. 
Other risks include those related to the construction and operation of nuclear power plants, the 
effects of energy conservation and the effects of regulatory changes.

It is possible to lose money on an investment in the Fund. Investments in the Fund are not deposits 
or obligations of any bank, are not endorsed or guaranteed by any bank and are not insured or 
guaranteed by the U.S. government, the Federal Deposit Insurance Corporation, the Federal Reserve 
Board or any other government agency.

Performance Information
The following information provides some indication of the risks of investing in the Fund by showing 
how the Fund’s performance has varied over time. The Fund was organized as a successor to the 
Wasatch World Innovators Fund (the “Predecessor Fund”), a series of Wasatch Funds Trust. The 
Predecessor Fund was reorganized with and into the Fund on September 10, 2018. The Fund has 
adopted the historical performance of the Predecessor Fund. Josh Stewart and Samuel Stewart, two 
portfolio managers for the Fund, also served as the portfolio managers for the Predecessor Fund, 
which had an identical investment objective and substantially similar investment strategies as the 
Fund. The performance shown for periods prior to September 10, 2018 reflects the performance of 
the Predecessor Fund’s Investor Class shares. The table compares the Predecessor Fund’s average 
annual returns for the periods prior to September 10, 2018 and the Fund’s average annual returns 
for the periods indicated thereafter to broad-based securities market indices. The performance of 
the Predecessor Fund is not the performance of the Fund, and is not necessarily indicative of the 
Fund’s future performance. If the Predecessor Fund’s investment manager and/or its affiliates had 
not waived or reimbursed certain Predecessor Fund expenses during these periods, the Predecessor 
Fund’s returns would have been different. The Fund’s past performance does not necessarily 
indicate how it will perform in the future. Updated performance information is available at no cost 
by at www.sevencanyonsadvisors.com or by calling 1-833-7-CANYON (833-722-6966).
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Annual Total Returns 

(For years ended 12/31) - Investor Class
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Best and Worst Quarterly Returns

Best — 3/31/2012 15.17% 
Worst — 12/31/2018 -15.27%

Average Annual Total Returns — (as of 12/31/19) 1 Year 5 Years 10 Years 
Seven Canyons World Innovators Fund — Investor Class    

Return Before Taxes 20.42% 9.30% 11.92%
Return After Taxes on Distributions 20.27% 6.36% 9.99%
Return After Taxes on Distributions and Sale of Fund 

Shares 12.20% 6.83% 9.56%
MSCI All Country Ex-US Small Cap Index * (reflects no 

deductions for fees, expenses or taxes) (1) 22.42% 7.04% 6.92%
MSCI ACWI (All Country World Index) IMI (Investable 

Market Index)* (reflects no deductions for fees, 
expenses or taxes) (2) 26.35% 8.34% 8.91%

1 Year 

Since 
Inception 
(2/1/16)  

Seven Canyons World Innovators Fund — Institutional Class   
Return Before Taxes 20.60% 12.60%  

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 the 
investor’s tax situation and may differ from those shown. The after-tax returns are not relevant 
to investors who hold Fund shares through tax-advantaged arrangements such as 401(k) plans or 
individual retirement accounts.

*	 Source: MSCI. MSCI makes no express or implied warranties or representations and shall have no 
liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further 
redistributed or used to create indexes or financial products. This report is not approved or produced 
by MSCI.
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(1)	 Effective January 28, 2020, the Fund changed its primary benchmark to the MSCI All Country Ex-US 
Small Cap Index from the MSCI ACWI (All Country World Index) IMI. The Adviser believes that the 
MSCI All Country Ex-US Small Cap Index provides a more appropriate comparison for evaluating 
the Fund’s performance. The MSCI ACWI ex USA Small Cap Index captures small cap representation 
across 22 of 23 Developed Markets (DM) countries (excluding the US) and 26 Emerging Markets (EM) 
countries. 

(2)	 The MSCI ACWI (All Country World Index) IMI (Investable Market Index) is designed to measure 
the equity market performance of large, mid, and small cap securities across developed and emerging 
markets throughout the world.

After-tax returns are only shown for Investor Class shares of the Fund. After-tax returns for 
Institutional shares will vary from those shown for Investor Class shares due to varying expenses 
among the classes.

Investment Adviser
Seven Canyons Advisors, LLC is the investment adviser to the Fund.

Portfolio Managers
The Fund is managed by the following portfolio managers:

Portfolio Managers 
Period of Service  
with the Fund Primary Title 

Josh Stewart Since Inception  
(September 2018)

Lead Portfolio Manager 

Samuel S. Stewart, Jr., PhD, CFA Since Inception  
(September 2018)

Portfolio Manager 

Spencer Stewart Since September 2019 Portfolio Manager

Purchase and Sale of Fund Shares
The Fund offers two classes of shares: Investor Class shares and Institutional Class shares. You may 
purchase, exchange or redeem Fund shares on any business day on which the New York Stock 
Exchange is open by written request via mail Seven Canyons Strategic Income Fund, c/o ALPS Fund 
Services, Inc., 1290 Broadway, Suite 1100, Denver, CO 80203, by telephone at (303) 623-2577, or 
through a financial intermediary. Investors who wish to purchase, exchange or redeem Fund shares 
through a financial intermediary should contact the financial intermediary directly. They may charge 
you a transaction fee for this service.

The minimum initial and subsequent investment amounts are shown below. The Fund reserves 
the right to waive or change minimum and additional investment amounts. For a description of 
the Fund’s Institutional Class and Investor Class shares, see “Buying, Exchanging and Redeeming 
Shares.”
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Initial Investment Minimum

Type of Account Investor Class Institutional Class 
New Account $2,000 $100,000
New Accounts with Automatic Investment Plan $1,000 N/A
Individual Retirement Accounts (IRAs) $2,000 $100,000
Coverdell Education Savings Accounts $1,000 N/A

Subsequent Purchases Minimum

Type of Account Investor Class Institutional Class 
Regular Accounts and IRAs $100 $5,000
Automatic Investment Plan  

 
$50 per month 

and/or  
$100 per quarter

N/A 
 

Tax Information
For U.S. federal income tax purposes, the Fund’s distributions may be taxable as ordinary income, 
capital gains or qualified dividend income, except when your investment is in an IRA, 401(k) or other 
tax-advantaged investment plan. Subsequent withdrawals from such a tax-advantaged investment 
plan will be subject to special tax rules.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), 
the Adviser and/or its affiliates 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 Fund over another investment. Ask your 
salesperson or visit your financial intermediary’s website for more information.

INVESTMENT OBJECTIVE AND PRINCIPAL INVESTMENT STRATEGIES 

This section describes the investment objectives and principal investment strategies of each of 
the Seven Canyons Strategic Income Fund and the Seven Canyons World Innovators Fund (each, a 
“Fund,” and collectively, the “Funds”). See “EACH FUND’S PRINCIPAL INVESTMENT RELATED RISKS” 
in this Prospectus for more information about the Funds’ investments and the risks of investing.

What is each Fund’s Investment Objective?

The Seven Canyons Strategic Income Fund’s primary investment objective is to capture current 
income. A secondary objective is long-term growth of capital.

The Seven Canyons World Innovators Fund’s investment objective is long-term growth of capital.

While there is no assurance that the Funds will achieve their investment objectives, the Funds 
endeavor to do so by following the strategies and policies described in this Prospectus.
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The Board of Trustees (the “Board”) may change a Fund’s name, investment objectives or principal 
investment strategies without a shareholder vote. A Fund will notify you in writing at least sixty (60) 
days before making any such change. If there is a material change to a Fund’s investment objectives 
or principal investment strategies, you should consider whether that Fund remains an appropriate 
investment for you.

Seven Canyons Strategic Income Fund

Under normal market conditions, the Fund’s assets will be invested primarily in income-producing 
domestic and foreign securities, including equity securities (primarily common stocks) and fixed-
income securities of companies of all market capitalizations. The Fund is not managed as a balanced 
portfolio. At times, one type of security may make up a substantial portion of the Fund, while other 
types may have minimal or no representation.

The Fund may invest its assets in securities issued by foreign companies in developed countries 
without limit. To a lesser extent, the Fund may invest in foreign companies in emerging and frontier 
markets. Securities issued by companies incorporated outside the United States whose securities 
are principally traded in the United States are not defined as foreign companies.

The Fund may invest a large percentage of its assets in a few sectors. The current list of recognized 
sectors includes consumer discretionary, consumer staples, energy, financials, health care, 
industrials, information technology, materials, real estate (which may include investments in real 
estate investment trusts, or REITs), telecommunication services, and utilities.

The Fund may invest in investment companies, including exchange-traded funds (ETFs). The Fund 
may make short sales of securities, and may also use derivatives such as put and call options and 
futures contracts for hedging and non-hedging purposes. The Fund may write put and call options 
subject to applicable law and SEC guidelines.

In the selection of equity securities, the Adviser uses a “bottom-up” fundamental analysis to identify 
individual companies with attractive, sustainable dividend yields or the potential for dividend 
growth. In certain situations, the Fund may acquire non-income producing securities if the Adviser 
believes the company has the potential to pay dividends in the future. The Adviser’s analysis may 
include studying a company’s financial statements, building proprietary financial models, visiting 
company facilities, and meeting with executive management, suppliers and customers.

Characteristics the Adviser considers when investing in a company’s equity securities generally 
include:

•	 Attractive, sustainable dividend yields or the potential for dividend growth;
•	 Experienced top management;
•	 Sustainable competitive advantage;
•	 Stable demand for products and services; and
•	 Ability to capitalize on favorable long-term trends.
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The Fund’s investments in fixed-income securities may include domestic and foreign corporate 
bonds with a variety of maturities (e.g., long-term, intermediate or short-term) and credit qualities 
(e.g., investment grade or non-investment grade). At certain times the Fund may emphasize one 
particular maturity or credit quality. The Fund may invest in non-investment grade securities 
without limitation. The Fund may also invest in U.S. Treasury securities and the debt obligations of 
foreign governments.

Characteristics the Adviser considers when investing in fixed-income securities generally include:

•	 Rates of current income;
•	 Credit quality of the issuer; and
•	 Maturity, duration and other characteristics of the obligation.

Seven Canyons World Innovators Fund

The Fund invests primarily in domestic and foreign growth companies that the Adviser believes are 
innovators in their respective sectors or industries.

Modern innovative companies have global business models that are less dependent upon their 
place of domicile, the location of their headquarters, or the exchange on which their stocks 
are listed. Under normal market conditions, the Fund will typically be invested in at least three 
developed countries, including the U.S. The Fund may invest in securities issued by companies 
domiciled in emerging and frontier markets without limitation. 

Under normal market conditions, the Fund will invest at least 40% of its assets (30% if conditions 
are not favorable) in equity securities of companies tied economically to countries other than the 
United States. The Fund regards a company as being tied economically to a country other than the 
U.S. if, at the time of purchase, the company has at least 50% of its assets outside the U.S., or if at 
least 50% of its revenues or profits are from goods produced or sold, investments made, or services 
performed outside the U.S.

The Adviser will use a process of “bottom-up” fundamental analysis to invest in companies of any 
size. However, because innovative companies are rapidly evolving, the Adviser expects to invest a 
significant portion of the Fund’s assets in early stage companies and small- to mid-size companies 
with market capitalizations of less than US$5 billion at the time of purchase.

The Adviser has defined two broad categories that it believes are critical to identifying companies 
with outstanding investment potential. The first is companies that possess valuable intellectual 
property. The second is companies that are innovators in their respective sectors or industries.

The Fund may invest a large percentage of its assets in a few sectors. The current list of recognized 
sectors includes consumer discretionary, consumer staples, energy, financials, health care, 
industrials, information technology, materials, real estate, telecommunication services, and utilities.

 



28 1-833-722-6966  |  www.sevencanyonsadvisors.com 

Additional information About Each Fund’s Investment Processes

Securities for the Funds are recommended by an experienced in-house research team. Each Fund’s 
portfolio manager(s) seeks to ensure that investments are compatible with the Fund’s investment 
objective(s) and strategies. As part of its research process, the research team uses “bottom-up” 
fundamental analysis to identify companies that it believes have outstanding investment potential. 
The research process may include, among other things, prescreening potential investments using 
databases and industry contacts, analyzing companies’ annual reports and financial statements, 
making onsite visits, meeting with top management, evaluating the competitive environment, 
looking at distribution channels and identifying areas of potential growth.

Buying Securities 
Decisions to buy securities are based on the best judgment of each Fund’s portfolio manager(s) in 
a continuing effort to enhance long-term performance. Below are factors that are considered by 
portfolio managers when purchasing securities for the Funds.

Growth Stocks. As the Adviser analyzes growing companies, the Adviser is most interested in finding:

•	 Potential for significant and sustained revenue and earnings growth.
•	 Experienced, proven management team.
•	 High return on capital.
•	 Sustainable competitive advantage.
•	 Market leadership and/or growing market share.
•	 Ability to capitalize on favorable long-term trends.
•	 Strong financial health.
•	 Reasonable use of debt.
•	 Attractive valuation.

Value Stocks. As the Adviser analyzes “value” companies, the Adviser is most interested in finding:

•	 Catalysts for improved earnings growth.
•	 New products or services that may increase revenue growth and market share.
•	 Experienced top management with a substantial stake in the company’s future.
•	 Introduction of valuable new products and services.
•	 Low stock valuation as measured by a variety of ratios, including price-to-earnings, price-to-

sales, price-to-book, price-to-cash flow and enterprise value-to-EBITDA.
•	 Potential to generate improved financial performance.

Selling Securities
Decisions to sell securities are based on the best judgment of each Fund’s portfolio manager(s) 
in a continuing effort to enhance long-term performance. In general, the Adviser is likely to sell a 
security when:

•	 The rationale the Adviser used to buy the security is no longer valid.
•	 The security becomes overpriced.
•	 The Adviser believes another security has better investment potential.
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EACH FUND’S PRINCIPAL INVESTMENT RELATED RISKS 

Each Fund’s investment objective and principal investment strategies are described above under 
“INVESTMENT OBJECTIVE AND PRINCIPAL INVESTMENT STRATEGIES.” This section provides 
additional information about the principal and non-principal risks that may affect each Fund’s 
portfolio. Additional information about some of the Funds’ investments and portfolio management 
techniques and their associated risks is included in the Funds’ Statement of Additional Information 
(“SAI”), which is available without charge upon request (see back cover).

What are the Principal Risks of Investing in the Funds?

There are inherent risks associated with each Fund’s principal investment strategies. The factors 
that are most likely to have a material effect on a Fund’s investment portfolio as a whole are called 
“principal risks.” The principal risks of each Fund are summarized in each Fund’s “Summary Section” 
above and further described below. The principal risk disclosure below is only applicable to a Fund 
if the table indicates that a particular risk factor is applicable to that Fund. The Funds may be 
subject to additional risks other than those described because, among other reasons, the types of 
investments made by the Funds may change over time. For additional information regarding risks of 
investing in the Funds, please see the Statement of Additional Information. It is important to read 
all the disclosure information provided and to understand that you may lose money by investing in 
the Funds.

 
Seven Canyons 

Strategic Income Fund
Seven Canyons World 

Innovators Fund
Consumer Discretionary Sector Risk  

Consumer Staples Sector Risk  

Credit Risk   

Derivatives Risk   

Early Stage Companies Risk  

Emerging Markets Risk  

Energy Sector Risk  

Equity Securities Risk  

Exchange Traded Funds Risk   

Financials Sector Risk  

Foreign Securities Risk  

Frontier Markets Risk  

Health Care Sector Risk  

High Portfolio Turnover Risk 

Industrials Sector Risk  

Information Technology Sector Risk  

Interest Rate Risk   

Investment Companies Risk   

Materials Sector Risk  
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Seven Canyons 

Strategic Income Fund
Seven Canyons World 

Innovators Fund
Non-Investment Grade Securities Risk   

Real Estate Sector Risk  

REIT Risk   

Sector and Industry Weightings Risk  

Short Sales Risk   

Smaller Company Stock Risk  

Stock Market Risk  

Stock Selection Risk  

Telecommunication Services Sector Risk  

Utilities Sector Risk  

Consumer Discretionary Sector Risk. The consumer discretionary sector includes companies in 
industries such as, consumer and household durables, hotels, restaurants, media, retailing, and 
automobiles. Companies in the consumer discretionary sector may be significantly impacted by 
the performance of the overall domestic and global economy and interest rates. The consumer 
discretionary sector relies heavily on disposable household income and spending. Companies in 
this sector may be subject to severe competition, which may have an adverse impact on their 
respective profitability. The retail industry can be significantly affected by changes in demographics 
and consumer tastes, which can also affect the demand for, and success of, consumer products 
and services in the marketplace. The automotive industry is highly cyclical and can be significantly 
affected by labor relations and fluctuating component prices. The media industry can be significantly 
affected by technological advances and government regulation.

Consumer Staples Sector Risk. The consumer staples sector includes companies in the food and 
staples retailing, food, beverage and tobacco, and household and personal products industry groups. 
Companies in the consumer staples sector may be affected by demographics and product trends, 
competitive pricing, food fads, marketing campaigns, environmental factors, changes in consumer 
demands, the performance of the overall domestic and global economy, interest rates, consumer 
confidence and spending, and changes in commodity prices. Consumer staples companies may be 
subject to government regulations that may affect the permissibility of using various food additives 
and production methods. Tobacco companies may be adversely affected by regulation, legislation 
and/or litigation.

Credit Risk. Credit risk is the risk that the issuer of a debt security will fail to repay principal and 
interest on the security when due. Credit risk is affected by the issuer’s credit status and is generally 
higher for non-investment grade securities.

Derivatives Risk. The Seven Canyons Strategic Income Fund may use put and call options and 
futures contracts. The Fund may suffer a loss from its use of put and call options and futures 
contracts, which are forms of derivatives. Derivatives can amplify a gain or loss, potentially earning 
or losing substantially more money than the actual cost of the derivative instrument, with the 
potential for unlimited losses on certain instruments. Derivatives may be difficult to value, may 
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become illiquid, and may affect the timing and character of taxes payable by shareholders. In 
addition, the instruments that the Seven Canyons Strategic Income Fund expects to use are subject 
to the following risks:

Options Risk. Options transactions may be effected on securities exchanges or in the over-the-
counter market. When options are purchased over-the counter, the Fund bears the risk that 
the counter-party that wrote the option will be unable or unwilling to perform its obligations 
under the option contract. Such options may also be illiquid, and in such cases, the Fund may 
have difficulty closing out its option positions. In addition, the Fund will lose money if it sells a 
put option and the value of the reference index or security falls below the strike price. Likewise, 
the Fund will lose money if it sells a call option and the value of the reference index or security 
rises above the strike price. As the buyer of a put or call option, the Fund risks losing the entire 
premium invested in the option if the Fund does not exercise the option.

Futures Contract Risk. A fund that uses futures contracts, which are a type of derivative, is 
subject to the risk of loss caused by unanticipated market movements. In addition, there may 
at times be an imperfect correlation between the movement in the prices of futures contracts 
and the value of their underlying instruments or indexes and there may at times not be a liquid 
secondary market for certain futures contracts.

Early Stage Companies Risk. Early stage companies may never obtain necessary financing, may 
rely on untested business plans, may not be successful in developing markets for their products or 
services, and may remain an insignificant part of their industry, and as such may never be profitable. 
Stocks of early stage companies may be illiquid, privately traded, and more volatile and speculative 
than the securities of larger companies.

Emerging Markets Risk. In addition to the risks of investing in foreign securities in general, the risks 
of investing in the securities of companies domiciled in emerging market countries include increased 
political or social instability, economies based on only a few industries, unstable currencies, 
runaway inflation, highly volatile and less liquid securities markets, unpredictable shifts in policies 
relating to foreign investments, lack of protection for investors against parties that fail to complete 
transactions, and the potential for government seizure of assets or nationalization of companies.

Energy Sector Risk. The energy sector includes companies in energy equipment and services, and 
oil, gas and consumable fuels industry groups. The value of companies in these industry groups is 
particularly vulnerable to developments in the energy sector, fluctuations in the price and supply of 
energy fuels, energy conservation, the supply of, and demand for, specific energy-related products 
or services, and tax policy and other government regulation. Oil and gas companies develop and 
produce crude oil and natural gas and provide related resources such as production and distribution 
related services. Stock prices for oil and gas companies in particular are affected by supply and 
demand both for their specific product or service and for energy products in general. The price of oil 
and gas, exploration and production spending, government regulation, world events and economic 
conditions will likewise affect the performance of these companies. Correspondingly, companies 
in the energy sector are subject to swift price and supply fluctuations caused by events relating to 
international politics, energy conservation, the success of exploration projects, and tax and other 
governmental regulatory policies. Weak demand for energy companies’ products or services or for 
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energy products and services in general, as well as negative developments in these other areas, 
would adversely impact the energy stocks in which the Fund invests and the Fund’s performance. 
Oil and gas exploration and production companies can be significantly affected by natural disasters 
as well as changes in exchange rates, interest rates, government regulation, world events and 
economic conditions, and the companies may be at risk for environmental damage claims.

Equity Securities Risk. Equity securities represent ownership in a company. Stock markets are 
volatile. The price of equity securities will fluctuate and can decline and reduce the value of a 
portfolio investing in equity securities. The value of equity securities purchased by the Fund could 
decline if the financial condition of the companies the Fund invests in declines or if overall market 
and economic conditions deteriorate. The value of equity securities may also decline due to factors 
that affect a particular industry or industries, such as labor shortages or an increase in production 
costs and competitive conditions within an industry.

In addition, the value may decline due to general market conditions that are not specifically related 
to a company or industry, such as real or perceived adverse economic conditions, changes in the 
general outlook for corporate earnings, changes in interest or currency rates or generally adverse 
investor sentiment.

Exchange-Traded Funds Risk. ETFs are investment companies that are bought and sold on a 
securities exchange. Shares of ETFs are redeemable only in larger aggregations of a specified 
number of shares and generally on an in-kind basis. When the Fund invests in an ETF, it will bear 
additional expenses based on its pro rata share of the ETF’s operating expenses. Because of the 
ETF expenses, it may be more costly to own the ETF than owning the underlying securities directly. 
In addition, the Fund will incur brokerage costs when purchasing and selling shares of ETFs. The 
risk of owning an ETF generally reflects the risks of the underlying securities held by the ETF and 
investment strategies employed by such ETF (such as the use of leverage). The market price of an 
ETF may also fluctuate due to the supply of, and demand for, the ETF’s shares on the exchange upon 
which its shares are traded and may trade at a premium or discount to its net asset value. As ETFs 
trade on an exchange, they are subject to the risks of any exchange-traded instrument, including: (i) 
an active market for its shares may not develop or be maintained, (ii) market makers or authorized 
participants may decide to reduce their role or step away from these activities in times of market 
stress, (iii) trading of its shares may be halted by the exchange, and (iv) its shares may be delisted 
from the exchange.

Financials Sector Risk. The financials sector includes companies in the banks, capital markets, 
diversified financials, and insurance industry groups. Companies in the financials sector are subject 
to extensive government regulation, can be subject to relatively rapid change due to increasingly 
blurred distinctions between service segments, and can be significantly affected by the availability 
and cost of capital funds, changes in interest rates, the rate of corporate and consumer debt 
defaults, and price competition. Banking companies may be affected by extensive government 
regulation which may limit both the amounts and types of loans and other financial commitments 
they can make, the interest rates and fees they can charge, and the amount of capital they must 
maintain. Profitability is largely dependent on the availability and cost of capital funds, and can 
fluctuate significantly when interest rates change. Credit losses resulting from financial difficulties 
of borrowers can negatively affect banking companies. Banks may also be subject to severe price 
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competition. Competition is high among banking companies and failure to maintain or increase 
market share may result in lost market value. Capital markets may be affected by extensive 
governmental regulation, economic and other financial events that could cause fluctuations in the 
stock market, impacting the overall value of investments. The insurance industry may be affected 
by extensive government regulation and can be significantly affected by interest rates, general 
economic conditions, and price and marketing competition. Different segments of the insurance 
industry can be significantly affected by natural disasters, mortality and morbidity rates and 
environmental clean-up.

Foreign Securities Risk. Foreign securities are generally more volatile and less liquid than U.S. 
securities. Further, foreign securities may be subject to additional risks not associated with 
investments in U.S. securities. Differences in the economic and political environment, the amount 
of available public information, the degree of market regulation, and financial reporting, accounting 
and auditing standards, and, in the case of foreign currency-denominated securities, fluctuations in 
currency exchange rates, can have a significant effect on the value of a foreign security. Additionally, 
certain countries may utilize formal or informal currency-exchange controls or “capital controls.” 
Capital controls may impose restrictions on the Fund’s ability to repatriate investments or income. 
Such capital controls can also have a significant effect on the value of the Fund’s holdings. The 
following paragraphs highlight some of the related risks of investing in foreign securities.

Foreign Market Risk. Foreign securities markets may be less liquid and their prices may be more 
volatile than domestic markets. There also may be less government supervision and regulation 
of foreign stock exchanges, brokers, custodians and listed companies than in the U.S. Certain 
markets may require payment for securities before delivery and delays may be encountered in 
settling securities transactions. In some foreign markets, there may be no protection against 
failure by other parties to complete transactions and limited legal recourse against an issuer in 
the event of a default on a debt instrument.

Currency Risk. The U.S. dollar value of a Fund’s assets invested in foreign countries will 
be affected by foreign currency exchange rates and may be affected by exchange control 
regulations. A change in the value of any foreign currency will change the U.S. dollar value of a 
Fund’s assets that are denominated or traded in that country. In addition, a Fund may incur costs 
in connection with conversions between various currencies. While the Funds have the ability to 
hedge against fluctuations in foreign currency exchange rates, they have no present intention to 
do so. A risk of not hedging currencies is that if the U.S. dollar strengthens, returns from foreign 
markets will be less when converted into U.S. dollars. Additionally, certain countries may utilize 
formal or informal currency-exchange controls or “capital controls.” Capital controls may impose 
restrictions on a Fund’s ability to repatriate investments or income. Such capital controls can 
also have a significant effect on the value of a Fund’s holdings.

Political and Economic Risk. Foreign investments may be subject to heightened political and 
economic risks, particularly in countries with emerging economies and securities markets, which 
may have relatively unstable governments and economies based on only a few industries. In 
some countries, there is the risk that the government could seize or nationalize companies, 
impose additional withholding taxes on dividends or interest income payable on securities, 
impose exchange controls or adopt other restrictions that could affect a Fund’s investments.
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Regulatory Risk. Foreign companies not publicly traded in the U.S. are not subject to accounting 
and financial reporting standards and requirements comparable to those U.S. companies must 
meet. In addition, there may be less information publicly available about such companies.

Foreign Tax Risk. A Fund’s income from foreign issuers may be subject to non-U.S. withholding 
taxes. A Fund may also be subject to taxes on trading profits or on transfers of securities in 
some countries. To the extent foreign income taxes are paid by a Fund, shareholders may not 
be entitled to a credit or deduction for U.S. tax purposes.

Transaction Costs Risk. The costs of buying and selling foreign securities, including brokerage, 
tax and custody costs, are generally higher than those for domestic transactions.

Country/Region Risk. Social, political and economic conditions and changes in regulatory, tax, 
or economic policies in a country or region could significantly affect the markets in that country 
or region. In addition, global economies and financial markets are becoming increasingly 
interconnected, which increases the possibility that conditions in one country or region might 
adversely impact the issuers of securities in different countries or regions. From time to time, 
a small number of companies and industries may represent a large portion of the market in a 
particular country or region, and these companies and industries can be sensitive to adverse 
social, political, economic, or regulatory developments.

Frontier Markets Risk. In addition to the risks of investing in foreign securities and emerging 
markets, frontier market securities involve unique risks, such as exposure to economies less diverse 
and mature than those of the U.S. or more established foreign markets. Economic or political 
instability may cause larger price changes in frontier market securities than in securities of issuers 
based in more developed foreign countries, including securities of issuers in larger emerging 
markets. Frontier markets generally receive less investor attention than developed markets or larger 
emerging markets. These risks can result in the potential for extreme price volatility and illiquidity.

Health Care Sector Risk. The health care sector includes companies in the health care equipment 
and services, pharmaceuticals, and biotechnology and life sciences industry groups. Health care 
companies are strongly affected by worldwide scientific or technological developments. Their 
products may rapidly become obsolete. Many health care companies are also subject to significant 
government regulation and may be affected by changes in government policies. Companies in the 
pharmaceutical, biotechnology and life sciences industry group in particular are heavily dependent 
on patent protection, and the expiration of patents may adversely affect the profitability of such 
companies. These companies are also subject to extensive litigation based on product liability and 
other similar claims. Many new products are subject to government approval and the process of 
obtaining government approval can be long and costly, and even approved products are susceptible 
to obsolescence. These companies are also subject to competitive forces that may make it difficult 
to increase prices, or that may lead to price reductions.

High Portfolio Turnover Rate Risk. A high portfolio turnover rate (100% or more) has the potential 
to result in increased brokerage transaction costs which may lower a fund’s returns. Furthermore, a 
high portfolio turnover rate may result in the realization by a fund, and distribution to shareholders, 
of a greater amount of short-term capital gains than if a fund had a low portfolio turnover rate. 
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Distributions to shareholders of short-term capital gains are taxed as ordinary income under federal 
income tax laws. This could result in a higher tax liability and may lower an investor’s after-tax 
return.

Industrials Sector Risk. The industrials sector includes companies in the commercial and professional 
services and transportation industry groups, including companies engaged in the business of human 
capital management, business research and consulting, air freight and logistics, airlines, maritime 
shipping and transportation, railroads and trucking, transportation infrastructure, and aerospace 
and defense. Companies in the industrials sector can be significantly affected by general economic 
trends, including such factors as employment and economic growth, interest rate changes, changes 
in consumer spending, legislative and government regulation and spending, import controls, 
commodity prices, and worldwide competition. Changes in the economy, fuel prices, labor 
agreements, and insurance costs may result in occasional sharp price movements in transportation 
securities. Aerospace and defense companies rely, to a significant extent, on government demand 
for their products and services. The financial condition of, and investor interest in, aerospace and 
defense companies are heavily influenced by governmental defense spending policies.

Information Technology Sector Risk. The information technology sector includes companies 
in the software and services, technology hardware and equipment and semiconductors and 
semiconductor equipment industry groups. Companies in the information technology sector are 
subject to rapid obsolescence of existing technology, short product cycles, falling prices and profits, 
competition from new market entrants, and general economic conditions. Stocks of companies in 
the information technology sector, especially those of smaller, less-seasoned companies, tend to be 
more volatile than the overall market. Technological developments, fixed rate pricing, and the ability 
to retain skilled employees can significantly affect the software industry. Additionally, the success 
of companies in the software industry is subject to the continued demand for internet services.

Interest Rate Risk. Interest rate risk is the risk that a debt security’s value will decline due to 
changes in market interest rates. Even though some interest-bearing securities offer a stable stream 
of income, their prices will still fluctuate with changes in interest rates. The Fund may be subject 
to greater risk of rising interest rates than would normally be the case due to the current period 
of historically low rates and the effect of potential government fiscal policy initiatives and resulting 
market reaction to those initiatives. When interest rates change, the values of longer duration debt 
securities usually change more than the values of shorter-duration debt securities.

Investment Companies Risk. The Fund may invest in the shares of other investment companies, 
including foreign and domestic registered and unregistered open-end funds, closed-end funds, unit 
investment trusts and exchange-traded funds. Investing in another investment company subjects 
the Fund to the same risks associated with investing in the securities held by the applicable 
investment company and the investment strategies employed by such funds (such as the use of 
leverage). In addition, the benefit of investing in another investment company is largely dependent 
on the skill of the investment advisor of the underlying company and whether the associated fees 
and costs involved with investing in such company are offset by the potential gains. As a shareholder 
in an investment company, the Fund will bear its ratable share of that investment company’s 
expenses including advisory and administrative fees. Fund shareholders would therefore be subject 
to duplicative expenses to the extent that the Fund invests in other investment companies.
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Materials Sector Risk. The materials sector includes companies in the chemicals, construction 
materials, containers and packaging, paper products, and mining industry groups. Changes in world 
events, political, environmental and economic conditions, energy conservation, environmental 
policies, commodity price volatility, changes in currency exchange rates, imposition of import 
and export controls, increased competition, and labor relations may adversely affect companies 
engaged in the production and distribution of materials. Other risks may include liabilities for 
environmental damage, depletion of resources, and mandated expenditures for safety and 
pollution control. Companies in the chemicals industry may be subject to risks associated with the 
production, handling and disposal of hazardous components. Mining could be affected by supply 
and demand and operational costs.

Non-Investment Grade Securities Risk. Non-investment grade securities (also known as “high yield” 
or “junk bonds”) are those rated below investment grade by the primary rating agencies (e.g., 
below BB/Ba by S&P/Moody’s). Such securities are speculative, and tend to have more volatile 
prices and increased price sensitivity to changing interest rates and adverse economic and business 
developments than investment grade securities. In addition, compared to investments in investment 
grade securities, investments in non-investment grade securities are subject to greater risk of loss 
due to default by the issuer or decline in the issuer’s credit quality. There is a greater likelihood that 
adverse economic or company-specific events will make the issuer unable to make interest and/or 
principal payments, and the issuer may be more susceptible to negative market sentiment, leading 
to depressed prices and decreased liquidity for the non-investment grade securities.

Real Estate Sector Risk. The real estate sector includes companies involved in real estate 
management and development and issuers of REITs. Securities of companies in the real estate 
sector may be adversely affected by, among other things, rental income fluctuation, depreciation, 
property tax value changes, differences in real estate market values, overbuilding and extended 
vacancies, increased competition, costs of materials, operating expenses or zoning laws, costs of 
environmental clean-up or damages from natural disasters, cash flow fluctuations, and defaults by 
borrowers and tenants.

REIT Risk. Investments in REITs subject the Fund to risks associated with the direct ownership of 
real estate. The value of REIT securities can be affected by changes in real estate values and rental 
income, property taxes, interest rates, tax and regulatory requirements and the management skill 
and creditworthiness of the issuer. In addition, the value of a REIT can depend on the structure 
and cash flow generated by the REIT, and REITs may not have diversified holdings. Because REITs 
are pooled investment vehicles that have expenses of their own, the Fund will indirectly bear its 
proportionate share of those expenses.

Sector and Industry Weightings Risk. To the extent the Fund emphasizes, from time to time, 
investments in a particular sector, the Fund will be subject to a greater degree to the risks particular 
to that sector, including the sectors described below. Market conditions, interest rates, and 
economic, regulatory, or financial developments could significantly affect all the securities in a single 
sector. If the Fund invests in a few sectors, it may have increased exposure to the price movements 
of securities in those sectors. The Fund may also from time to time make significant investments 
in an industry or industries within a particular sector. The industries that constitute a sector may 
all react in the same way to economic, political or regulatory events. Adverse conditions in such 
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industry or industries could have a correspondingly adverse effect on the financial condition of 
issuers. These conditions may cause the value of the Fund’s shares to fluctuate more than the values 
of shares of funds that invest in a greater variety of investments.

Short Sales Risk. The Fund can make short sales of securities, which means it may experience a 
loss if the market price of the security increases between the date of the short sale and the date 
the security is replaced. Short sales may reduce a fund’s returns or increase volatility. In addition, a 
lender may request, or market conditions may dictate, that securities sold short be returned to the 
lender on short notice, which may result in the Fund having to buy the securities sold short at an 
unfavorable price to close out a short position. If this occurs, any anticipated gain to the Fund may 
be reduced or eliminated or the short sale may result in a loss. In a rising stock market, the Fund’s 
short positions may significantly impact the Fund’s overall performance and cause the Fund to 
underperform traditional long-only equity funds or to sustain losses, particularly in a sharply rising 
market. The use of short sales may also cause the Fund to have higher expenses than other funds. 
Because losses on short sales arise from increases in the value of the security sold short, such losses 
are theoretically unlimited. By contrast, a loss on a long position arises from decreases in the value 
of the security and is limited by the fact that a security’s value cannot go below zero. The use of 
short sales in combination with long positions in seeking to improve Fund performance or reduce 
overall portfolio risk may not be successful and may result in greater losses or lower positive returns 
than if the Fund held only long positions. In addition, the Fund’s short selling strategies may limit 
its ability to fully benefit from increases in the equity markets. Short positions also typically involve 
increased liquidity risk and the risk that the third party to the short sale may fail to honor its contract 
terms. Furthermore, regulatory authorities in various countries, including the United States, have 
enacted temporary rules prohibiting the short-selling of certain stocks in response to market events. 
If regulatory authorities were to reinstitute such rules or otherwise restrict short selling, the Fund 
might not be able to fully implement its short-selling strategy.

Smaller Company Stock Risk. Small- and mid-cap stocks may be very sensitive to changing economic 
conditions and market downturns. In particular, the issuers of small company stocks have more 
narrow markets for their products and services, fewer product lines, and more limited managerial 
and financial resources than larger issuers. The stocks of small companies may therefore be more 
volatile and the ability to sell these stocks at a desirable time or price may be more limited.

Stock Market Risk. The Fund’s investments may decline in value due to movements in the overall 
stock market.

Stock Selection Risk. The Fund’s investments may decline in value even when the overall stock 
market is not in a general decline.

Telecommunication Services Sector Risk. The telecommunications services sector includes diversified 
telecommunications services and wireless telecommunication services. The telecommunications 
services industry is subject to government regulation and can be significantly affected by intense 
competition and technology changes, which may make the products and services of certain 
companies obsolete. The wireless industry can be significantly affected by failure or delays in 
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obtaining financing or regulatory approval, intense competition, product incompatibility, changing 
consumer preferences, rapid obsolescence, significant capital expenditures, and heavy debt 
burdens.

Utilities Sector Risk. The utilities sector includes electric utilities, gas utilities, water utilities, multi-
utilities (electric, gas and water), and independent power and renewable electricity producers. 
Companies in the utilities sector are affected by supply and demand, consumer incentives, 
operating costs, government regulation, environmental factors, liabilities for environmental damage 
and general civil liabilities, and rate caps or rate changes. The value of regulated utility company 
stocks may have an inverse relationship to the movement of interest rates. Also, certain utility 
companies have experienced full or partial deregulation in recent years, which may permit them 
to diversify outside of their original geographic regions and their traditional lines of business. 
Conversely, companies that remain heavily regulated may be at a competitive disadvantage, making 
them less profitable. In addition, natural disasters, terrorist attacks, government intervention or 
other factors may render a utility company’s equipment unusable and may have an adverse impact 
on profitability. Utility companies are subject to the high cost of borrowing to finance capital 
construction during inflationary periods, restrictions on operations and increased costs and delays 
associated with compliance with environmental and nuclear safety regulations, and the difficulties 
involved in obtaining natural gas for resale or fuel for generating electricity at reasonable prices. 
Other risks include those related to the construction and operation of nuclear power plants, the 
effects of energy conservation and the effects of regulatory changes.

Additional Information about the Funds

Cash/Temporary Defensive Positions

Each Fund may, from time to time, take temporary defensive positions that are inconsistent with 
the Fund’s principal investment strategies in an attempt to respond to adverse market, economic, 
political, or other conditions.

For example, each Fund may temporarily increase its cash position or invest a larger portion of its 
assets in money market instruments or repurchase agreements. The Fund reserves the right to 
invest all of its assets in temporary defensive positions.

When a Fund takes temporary defensive positions, it may not participate in stock market advances 
or declines to the same extent that it would if the Fund remained more fully invested in stocks. In 
addition, the Fund may not achieve its investment objective(s).

Portfolio Turnover

Each Fund generally intends to purchase securities for long-term investment rather than short-term 
gains. However, short-term transactions may result from liquidity needs, securities having reached 
a price or yield objective, or by reason of economic or other developments not foreseen at the 
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time of the initial investment decision. Changes are made in a Fund’s portfolio whenever the Fund’s 
portfolio manager(s) believe such changes are desirable. Portfolio turnover rates are generally not 
a factor in making decisions to buy or sell securities.

To a lesser extent, a Fund may purchase securities in anticipation of relatively short-term price gains. 
Increased portfolio turnover may result in higher costs for brokerage commissions, dealer mark-ups 
and other transaction costs and may also result in taxable capital gains.

Cybersecurity Risk 

Cybersecurity risk is a non-principal risk with respect to each Fund. In connection with the increased 
use of technologies such as the Internet and the dependence on computer systems to perform 
necessary business functions, the Funds may be susceptible to operational, information security 
and related risks due to the possibility of cyber-attacks or other incidents. Cyber incidents may 
result from deliberate attacks or unintentional events. Cyber-attacks include, but are not limited 
to, infection by computer viruses or other malicious software code, gaining unauthorized access 
to systems, networks or devices that are used to service the Funds’ operations through hacking or 
other means for the purpose of misappropriating assets or sensitive information, corrupting data 
or causing operational disruption. Cyber-attacks may also be carried out in a manner that does not 
require gaining unauthorized access, such as causing denial-of-service attacks (which can make a 
website unavailable) on the Funds’ website. In addition, authorized persons could inadvertently or 
intentionally release confidential or proprietary information stored on the Funds’ systems.

Other Investment Strategies 

Each Fund may use other investment strategies in addition to its principal strategies. For information 
about the more significant of these strategies and their risks, see “Investment Strategies and Their 
Risks” in the Statement of Additional Information (SAI).

DISCLOSURE OF PORTFOLIO HOLDINGS

The Trust’s policies and procedures with respect to the disclosure of each Fund’s portfolio securities 
are described in the Funds’ SAI.

MANAGEMENT

Seven Canyons Advisors, LLC (the “Adviser”), subject to the authority of the Board of Trustees, 
furnishes continuing investment supervision to the Funds and is responsible for the management 
of each Fund’s portfolio.

The Adviser’s principal address is 1537 Chandler Dr., Salt Lake City, UT 84013. 
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Pursuant to the Investment Advisory Agreement (the “Advisory Agreement”) with the Adviser, each 
Fund pays the Adviser an annual management fee for each Fund based on the Fund’s average daily 
net assets. The following table reflects each Fund’s contractual investment advisory fee rate and 
net advisory fee actually earned after waiver during the most recent fiscal year, each expressed as 
an annual rate.

Fund

Contractual 
Advisory Fee  

(%)(annual rate)
Net Advisory Fee 
(%)(annual rate)

Seven Canyons Strategic Income Fund 0.70% 0.34%
Seven Canyons World Innovators Fund 1.50% 1.30%

The management fee is paid on a monthly basis. The initial term of the Advisory Agreement is two 
years. The Board may extend the Advisory Agreement for additional one-year terms. The Board and 
shareholders of the Funds may terminate the Advisory Agreement upon thirty (30) days’ notice. The 
Adviser may terminate the Advisory Agreement upon sixty (60) days’ notice. A discussion regarding 
the basis for the Board’s approval of the Funds’ Advisory Agreements was provided in the Funds’ 
annual report to shareholders for the period ended September 30, 2018.

The Adviser has contractually agreed to limit the amount of each Fund’s Total Annual Fund Operating 
Expenses, exclusive of interest, dividend expense on short sales/interest expense, taxes, brokerage 
commissions, other investment related costs, acquired fund fees and expenses, and extraordinary 
expenses such as litigation and other expenses not incurred in the ordinary course of business, to 
an annual rate, as set out below, of such Fund’s average daily net assets.

Fund
Contractual  
Fee Waiver

Seven Canyons Strategic Income Fund 0.95%
Seven Canyons World Innovators Fund – Investor Class 1.75% 
Seven Canyons World Innovators Fund – Institutional Class 1.55%

This agreement is in effect through January 31, 2021. The Adviser may not terminate this agreement 
without the approval by the Board of Trustees. The Adviser will be permitted to recover, with respect 
to each Fund, on a class-by-class basis, expenses it has borne through this agreement (whether 
through reduction of its management fee or otherwise) only to the extent that the applicable Fund’s 
expenses in later periods do not exceed the lesser of (1) the contractual expense limit in effect at 
the time the Adviser waives or limits the expenses or (2) the contractual expense limit in effect at 
the time the Adviser seeks to recover the expenses. Notwithstanding the foregoing, the Fund is not 
obligated to pay any such deferred fees or expenses more than three years after the date on which 
the fee and expense was reduced, as calculated on a monthly basis.

THE PORTFOLIO MANAGERS 

The portfolio managers are primarily and jointly responsible for the day-to-day investment and 
reinvestment of the Funds’ assets.
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Information about the portfolio managers, including information about the portfolio managers’ 
business experience, appears below. More information about the portfolio managers’ compensation, 
other accounts managed by the portfolio managers, and the portfolio managers’ ownership of 
securities in the Funds is included in the SAI.

Fund Portfolio Manager(s)
Seven Canyons Strategic Income Fund Samuel S. Stewart 

Josh Stewart 
Spencer Stewart

Seven Canyons World Innovators Fund Samuel S. Stewart  
Josh Stewart 
Spencer Stewart

PORTFOLIO MANAGER PAST 5 YEARS’ BUSINESS EXPERIENCE
Josh Stewart Josh Stewart has been the lead portfolio manager for the World 

Innovators Fund since inception. He also served as lead portfolio 
manager since January 2016 for the predecessor fund during 
its existence and a portfolio manager for the predecessor fund 
since 2012, each during the time the predecessor fund was 
managed by Wasatch Advisors. Mr. Stewart is a founding partner 
of Seven Canyons Advisors. Prior to Seven Canyons, Mr. Stewart 
worked at Wasatch Advisors, Inc. as an equities analyst covering 
international health care and technology companies, and as a 
health care services analyst at Sidoti & Company, LLC. Mr. Stewart 
graduated from the University of Utah earning a Bachelor of Arts 
in French Literature with a minor in Mathematics.

Samuel S. Stewart, Jr., PhD, CFA Dr. Samuel Stewart has been the lead portfolio manager for the 
Strategic Income Fund since inception, and a portfolio manager 
for the World Innovators Fund since inception. He also served 
as lead portfolio manager for the predecessor of the Strategic 
Income Fund during its existence, and a portfolio manager 
since 2008 for the predecessor to the World Innovators Fund 
during its existence, each during the time the predecessor funds 
were managed by Wasatch Advisors. Dr. Stewart is a founding 
partner of Seven Canyons Advisors. Prior to Seven Canyons, Dr. 
Stewart served as President of Wasatch Funds and as Chairman 
of the Board of Wasatch Advisors Inc. since its inception. Dr. 
Stewart earned a Bachelor of Science in Business Administration 
from Northwestern University. He went on to earn a Master of 
Business Administration and a Doctorate in Finance from Stanford 
University. From 1975 through 2000, Dr. Stewart served as a 
professor of Finance at the University of Utah.
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PORTFOLIO MANAGER PAST 5 YEARS’ BUSINESS EXPERIENCE
Spencer Stewart Spencer Stewart is a Portfolio Manager and Founding Partner 

of Seven Canyons Advisors. Before Seven Canyons, he was a 
Senior Research Analyst and a Portfolio Manager at Grandeur 
Peak Funds where he managed the Grandeur Peak Emerging 
Opportunities Fund (2013 – 2017), in the Diversified Emerging 
Markets category, the Grandeur Peak International Opportunities 
Fund (2015-2016), and the Grandeur Peak Global Reach Fund 
(2013-2015). Mr. Stewart was previously a research analyst at 
Wasatch and an analyst at Sidoti & Company in New York, a small 
cap stock institutional brokerage firm.

ADMINISTRATOR, DISTRIBUTOR AND TRANSFER AGENT OF THE FUNDS

ALPS Fund Services, Inc. (the “Administrator” or the “Transfer Agent”) serves as the Funds’ 
administrator, fund accountant and transfer agent. ALPS Distributors, Inc. (“ADI” or the “Distributor”) 
serves as the Funds’ distributor.

BUYING, EXCHANGING, AND REDEEMING SHARES

The Seven Canyons Strategic Income Fund offers Investor Class shares. The Seven Canyons World 
Innovators Fund currently offers Investor Class shares and Institutional Class shares. Each share class 
of a Fund represents an investment in the same portfolio of securities of such Fund, but each share 
class has its own expense structure, allowing you to choose the class that best meets your situation. 
When you purchase shares of the Funds, you must choose a share class.

Factors you should consider in choosing a class of shares include:

•	 how long you expect to own the shares;
•	 how much you intend to invest; and
•	 total expenses associated with owning shares of each class.

Investment Minimums

Investor Class

The minimum initial investment for Investor Class shares is $2,000 for each account (including for 
opening IRA accounts), or $1,000 to open a Coverdell Education Savings Account or if an Automatic 
Investment Program is established. 

Other than the reinvestment of dividends and capital gains, the minimum for subsequent purchases 
in regular and IRA accounts is $100. The minimum for subsequent purchases via the automatic 
investment plan is $50 monthly and/or $100 quarterly.
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Institutional Class

Institutional Class shares are offered to all types of investors, provided that the investor meets the 
minimum investment threshold for Institutional Class shares. The minimum initial investment for 
Institutional Class shares, including IRAs, is $100,000. Other than the reinvestment of dividends and 
capital gains, there is a $5,000 minimum for subsequent purchases. These minimums may be waived 
for accounts held in qualified retirement or profit sharing plans opened through a third-party 
service provider or record keeper and/or omnibus accounts established by financial intermediaries. 
Investors and/or Registered Investment Advisors (RIAs) and Broker-Dealers may generally meet 
the minimum investment amount by aggregating multiple accounts with common ownership or 
discretionary control within a Fund. 

Each Fund reserves the right to waive or lower investment minimums for any reason. Moreover, 
each Fund may waive minimum investment amounts in Institutional Class shares with respect to 
investments by the Trust’s officers or its Trustees.

Types of Account Ownership

Individual or Joint Ownership
Individual accounts are owned by one person. Joint accounts have two or more owners.

Trust
An established trust can open an account. The names of each trustee, the name of the trust and the 
date of the trust agreement must be included on the application.

Business Accounts
Corporations and partnerships may also open an account. The application must be signed by an 
authorized officer of the corporation or a general partner of the partnership.

Coverdell Education Savings Account (ESA) – Investor Class Only
A Coverdell ESA is an account created as an incentive to help parents and students save for 
education expenses.

Tax-Advantaged Accounts
Please refer to the account application for specific requirements to open and maintain an account. 
Certain tax-advantaged accounts can only be opened and maintained via written request. Please 
contact a shareholder services representative for more information.

Traditional and Roth IRAs
Both traditional and Roth IRAs allow most individuals with earned income to contribute up to the 
lesser of $5,500 or 100% of compensation.
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Simple IRA
A SIMPLE IRA allows employees and employers to contribute to traditional IRAs set up for 
employees.

Simplified Employee Pension (“SEP”) IRA
A SEP IRA allows small business owners (including sole proprietors) to make tax deductible 
contributions for themselves and any eligible employee(s). A SEP requires an IRA to be set up for 
each SEP participant.

There is an annual pass through IRA maintenance fee of $10.00 that is charged by the IRA custodian 
on a per-account basis. The fee is capped at $25.00 per social security number, per account type. 
This fee may be paid by the Adviser.

Please call a shareholder services representative for more complete information regarding the 
different types of IRAs available. 

Payments to Financial Intermediaries and Other Arrangements

The Adviser and/or its affiliates may enter into arrangements to make payments for additional 
activities to select financial intermediaries intended to result in the sale of Fund shares and/or other 
shareholder servicing activities out of the Adviser’s own resources (which may include profits from 
providing advisory services to each Fund). These payments are often referred to as “revenue sharing 
payments” and the revenue sharing payment amount generally vary by financial intermediary. 
The aggregate amount of the revenue sharing payments is determined by the Adviser and may 
be substantial. Revenue sharing payments create no additional cost to each Fund or its applicable 
shareholders.

Revenue sharing payments may create an incentive for a financial intermediary or its employees 
or associated persons to recommend or sell shares of a Fund to you, rather than shares of another 
mutual fund. Please contact your financial intermediary’s investment professional for details about 
revenue sharing payments it may be receiving.

Networking, Sub-Accounting and Administrative Fees

Select financial intermediaries may enter into arrangements with each Fund, or its designees, to 
perform certain networking, recordkeeping, sub-accounting and/or administrative services for 
shareholders of each Fund. These activities are routinely processed through the National Securities 
Clearing Corporation’s Fund/SERV and Trust Networking systems or similar systems. In consideration 
for providing these services in an automated environment, such financial intermediaries may 
receive compensation from each Fund.
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Buying Shares

In order to buy, exchange, or redeem shares at that day’s net asset value, you must place your 
order with a Fund or its agent before the New York Stock Exchange (“NYSE”) closes (normally, 
4:00 p.m. Eastern time). If the NYSE closes early, you must place your order prior to the actual 
closing time. Orders received by financial intermediaries prior to the close of trading on the NYSE 
will be confirmed at the offering price computed as of the close of the trading on the NYSE. It is 
the responsibility of the financial intermediary to ensure that all orders are transmitted in a timely 
manner to the Fund. Otherwise, you will receive the next business day’s net asset value.

Investors may purchase, exchange or redeem shares of the Funds directly or through retirement 
plans, broker-dealers, bank trust departments, financial advisors or other financial intermediaries. 
Shares made available through full service broker-dealers may be available through wrap accounts 
under which such broker-dealers impose additional fees for services connected to the wrap account. 
Contact your financial intermediary or refer to your plan documents for instructions on how to 
purchase or redeem shares.

Investors may be charged a fee if they effect transactions through a broker or agent. The Funds 
have authorized one or more brokers to receive on its behalf purchase and redemption orders. 
Such brokers are authorized to designate other intermediaries to receive purchase and redemption 
orders on a Fund’s behalf. A Fund will be deemed to have received a purchase or redemption order 
when an authorized broker or, if applicable, a broker’s authorized designee, receives the order. 
Customer orders will be priced at a Fund’s the net asset value next computed after they are received 
by an authorized broker or the broker’s authorized designee.

There is an annual pass through IRA and Coverdell Education Savings Account maintenance fee of 
$10.00 that is charged by the IRA custodian on a per-account basis. This fee may be paid by the 
Adviser at the Adviser’s discretion.

With certain limited exceptions, the Funds are available only to U.S. citizens or residents.

The Funds will generally accept purchases only in U.S. dollars drawn from U.S. financial institutions. 
Cashier’s checks, third party checks, money orders, credit card convenience checks, cash or 
equivalents or payments in foreign currencies are not acceptable forms of payment. You may also 
contact the Funds to request a purchase of Fund shares using securities you own. The Funds reserve 
the right to refuse or accept such requests in whole or in part.

The Funds do not consider the U.S. Postal Service or other independent delivery services to be their 
agent. Therefore, deposit in the mail or with such services, or receipt at a Fund’s post office box, of 
purchase orders or redemption requests does not constitute receipt by the Fund.
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Redeeming Shares

Redemptions, like purchases, may generally be effected only through retirement plans, broker-
dealers, financial intermediaries and directly through the Funds. Please contact the Fund, your 
financial intermediary or refer to the appropriate plan documents for details. Your financial 
intermediary may charge a processing or service fee in connection with the redemption of shares.

Each Fund has the right to suspend or postpone redemptions of shares for any period: (i) during 
which the NYSE is closed, other than customary weekend and holiday closings; (ii) during which 
trading on the NYSE is restricted; or (iii) during which (as determined by the SEC by rule or 
regulation) an emergency exists as a result of which disposal or valuation of portfolio securities is 
not reasonably practicable, or as otherwise permitted by the SEC.

By Systematic Redemption 

This program allows you to sell shares worth a specific dollar amount from your Fund account on 
a monthly, quarterly or annual basis. The minimum systematic redemption is $50. Although there 
is no charge to shareholders for using this systematic withdrawal plan, your Fund account balance 
must be at least $10,000 at the time you begin participation in the plan. If no date is specified on 
your request, systematic redemptions will be made on or about the 15th of each month. If the 
day falls on a weekend or legal holiday, the distribution will be made on the next business day. 
You may terminate the systematic withdrawal plan at any time without charge or penalty. If the 
balance in the Fund account you are selling from falls to zero, your systematic withdrawal plan will 
be discontinued. If your balance is below the systematic withdrawal amount, the entire balance will 
be distributed and the plan will be discontinued. A Fund may terminate or modify the plan after 60 
days’ written notice to shareholders.

Redemption Payments

In all cases, your redemption price is the net asset value per share next determined after your 
request is received in good order. “Good order” means that your redemption request includes: (i) 
the Funds’ name and account number; (ii) the amount of the transaction in dollars or shares; (iii) 
signatures of you and any other person listed on the account, exactly as the shares are registered; 
(iv) any certificates you are holding for the account; and (v) any supporting legal documentation 
that may be required.

Redemption proceeds typically will be sent within one to two business days but may take up to 
seven days. However, if you recently purchased your shares by check, your redemption proceeds will 
not be sent to you until your original check clears, which may take up to 10 days. The Funds typically 
pay redemptions from cash, cash equivalents, proceeds from the sale of Fund shares, from the sale 
of portfolio securities, and/or the use of a line of credit. These redemption payment methods are 
expected to be used in regular and stressed market conditions.
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Your redemption proceeds can be sent by check to your address of record or by wire transfer to a 
bank account designated on your application. Your bank may charge you a fee for wire transfers. Any 
request that your redemption proceeds be sent to a destination other than your bank account or 
address of record must be in writing and must include a Medallion signature guarantee. Please call 
1-833-722-6966 for information on obtaining a Medallion signature guarantee.

The Funds are not responsible for losses or fees resulting from posting delays or non-receipt of 
redemption payments at your bank, when shareholder payment instructions are followed.

Redemptions In-Kind

Each Fund reserves the right to make a payment in securities rather than cash. If a Fund deems it 
advisable for the benefit of all shareholders that a redemption payment wholly or partly in-kind 
would be in the best interests of a Fund’s remaining shareholders, the Fund may pay redemption 
proceeds to you in whole or in part with securities held by the Fund. If a Fund decides to redeem 
in-kind, the redeeming shareholder will generally receive pro-rata shares of the Fund’s portfolio. A 
redemption in-kind could occur under extraordinary circumstances, such as a very large redemption 
that could affect a Fund’s operations (for example, more than 1% of a Fund’s net assets). However, a 
Fund is required to redeem shares solely for cash up to the lesser of $250,000 or 1% of the net asset 
value of a Fund during any 90-calendar day period for any one shareholder. Should redemptions by 
any shareholder exceed such limitation, the Funds will have the option of redeeming the excess in 
cash or in-kind. Securities used to redeem Fund shares will be valued as described in “How Fund 
Shares are Priced” below. A shareholder may pay brokerage charges on the sale of any securities 
received as a result of a redemption in-kind. Redemptions in-kind are taxed to a redeeming 
shareholder for federal income tax purposes in the same manner as cash redemptions. Securities 
received in a redemption in-kind are subject to market risk until sold.

Small Account Balances/Mandatory Redemptions

The Funds have a $1,000 account minimum, except Coverdell accounts which have a $100 
minimum. The Funds may require mandatory redemption of shares in accounts that fall below 
the minimum requirement. The Funds may also adopt other policies from time to time requiring 
mandatory redemption of shares in certain circumstances, such as to comply with new regulatory 
requirements.

Medallion Signature Guarantees

Each Fund requires a Medallion signature guarantee on any written redemption over $100,000 
(but may require additional documentation or a Medallion signature guarantee on any redemption 
request to help protect against fraud) or for certain types of transfer requests or account registration 
changes. A Medallion signature guarantee may be obtained from a domestic bank or trust company, 
broker, dealer, clearing agency, savings association or other financial institution that is participating 
in a medallion program recognized by the Securities Transfer Association. The three “recognized” 
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medallion programs are Securities Transfer Agents Medallion Program (STAMP), Stock Exchanges 
Medallion Program (SEMP) and NYSE, Inc. Medallion Signature Program (NYSE MSP). Please call 
1-833-722-6966 for information on obtaining a Medallion signature guarantee.

Redemption Fees

If you sell your shares after holding them 60 days or less, a 2% short-term redemption fee may be 
deducted from the redemption amount. For this purpose, shares held longest will be treated as 
being redeemed first and shares held shortest as being redeemed last. The fees are paid to the 
Funds and are designed to help offset the brokerage commissions, market impact and other costs 
associated with short-term shareholder trading.

The short-term redemption fee does not apply to: (i) redemptions of shares acquired by reinvesting 
dividends and distributions; (ii) rollovers, transfers and changes of account registration within a 
Fund as long as the money never leaves the Fund; and (iii) redemptions in-kind.

In addition:

•	 The redemption fee does not apply to shares redeemed through a systematic withdrawal 
plan.

•	 The redemption fee does not apply to shares redeemed from shareholder accounts 
liquidated for failure to meet the minimum investment requirement.

•	 The redemption fee does not apply to shares redeemed from a shareholder account 
for which the identity of the shareholder, for purposes of complying with anti-money 
laundering laws, could not be determined within a reasonable time after the account was 
opened.

•	 The redemption fee does not apply in the event of any involuntary redemption and/
or exchange transactions, including, for example, those required by law or regulation, a 
regulatory agency, a court order, or as a result of the liquidation of a Fund by its Board of 
Trustees.

•	 The redemption fee does not apply to shares redeemed through an automatic, non-
discretionary rebalancing or asset allocation program.

•	 The redemption fee does not apply to shares redeemed due to a disability as defined by the 
IRS requirements.

•	 The redemption fee does not apply to shares redeemed due to death for shares transferred 
from a decedent’s account to a beneficiary’s account.

•	 The redemption fee does not apply in the event of a back-office correction made to an 
account to provide the shareholder with the intended transaction.

•	 The redemption fee does not apply in the event of the following transactions: a distribution 
from a defined contribution terminated employee account, a plan distribution of non-
vested participant balance in a defined contribution account, a distribution from a defined 
contribution plan to provide a participant with a loan against the account, or an amount 
contributed to a defined contribution plan exceeding the maximum annual contribution 
limit.

•	 The redemption fee does not apply to shares gifted from one shareholder account to 
another shareholder account, assuming the age of the gifted shares is greater than 60 days.
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•	 The redemption fee may be waived for certain wrap accounts and for certain omnibus 
accounts held by financial intermediaries whose systems are unable to assess the 
redemption fee and certain employer-sponsored retirement accounts (including certain 
401(k) and other types of defined contribution or employee benefit plans).

•	 Certain other transactions as deemed appropriate by the Adviser and the Fund.

The redemption fee assessed by certain financial intermediaries that have omnibus accounts in the 
Fund, including employer-sponsored retirement accounts, may be calculated using methodologies 
that differ from those utilized by Funds’ transfer agent. Such differences are typically attributable 
to system design differences and are unrelated to the investment in the Fund. These system 
differences are not intended or expected to facilitate market timing or frequent trading.

The Funds reserve the right to modify or eliminate the short-term redemption fee or waivers at 
any time. Investment advisers or their affiliates may pay short-term redemption fees on behalf of 
investors in managed accounts. Unitized group accounts consisting of qualified plan assets may be 
treated as a single account for redemption fee purposes.

Exchanging Shares
If you have held your shares in a Fund for at least seven days, you may exchange those shares for 
shares (of a corresponding share class) of the other Fund if such Fund is available for sale in your 
state and meets the investment criteria of the investor:

Any new account established through an exchange will be subject to all minimum requirements 
applicable to the shares acquired. The exchange privilege may only be exercised in those states 
where the class of shares being acquired legally may be sold. If you are an existing shareholder of 
either Fund, you may exchange into a new account copying your existing account registration and 
options. Exchanges between accounts will be accepted only if registrations are identical. For a Fund 
or Funds with multiple classes, you may also transfer between classes of a Fund if you meet the 
minimum investment requirements for the class into which you would like to transfer.

By Telephone
For an existing account, you may exchange shares in your account in amounts up to $50,000 by 
contacting your Fund directly by telephone at 833-7-CANYON (833-722-6966).

By Broker/Intermediary
Exchanges, like purchases and redemptions, may also be effected through retirement plans, broker-
dealers and financial intermediaries. Please contact your financial intermediary or refer to the 
appropriate plan documents for details. Your financial intermediary may charge a processing or 
service fee in connection with the exchange of shares.



50 1-833-722-6966  |  www.sevencanyonsadvisors.com 

Additional Information About Exchanges
An exchange represents the sale of shares from one Fund and the purchase of shares of the other 
Fund. This may produce a taxable gain or loss in your non-tax-advantaged account. If you exchange 
shares within 60 calendar days from their date of purchase, you may be subject to the redemption 
fee as described in this Prospectus in “Redemption Fees” above. Transfers between classes of a 
single Fund are generally not considered a taxable transaction.

The exchange privilege may be modified or terminated upon sixty (60) days’ written notice to 
shareholders. Although initially there will be no limit on the number of times you may exercise the 
exchange privilege, each Fund reserves the right to impose such a limitation. Call or write the Funds 
for further details.

SHARE TRANSACTIONS

Share Certificates

The Funds do not issue share certificates.

Frequent Purchases and Sales of Fund Shares

The Funds do not permit market timing or other abusive trading practices. Each Fund reserves the 
right, but does not have the obligation, to reject any purchase transaction at any time. In addition, 
each Fund reserves the right to suspend its offering of shares or to impose restrictions on purchases 
at any time that are more restrictive than those that are otherwise stated in this Prospectus with 
respect to disruptive, excessive or short-term trading.

Excessive short-term trading or other abusive trading practices may disrupt portfolio management 
strategies, increase brokerage and administrative costs and hurt Fund performance. The Board 
has adopted policies and procedures with respect to frequent purchases and redemptions and to 
seek to prevent market timing. To minimize harm to the Funds and their shareholders, each Fund 
reserves the right to reject, in its sole discretion, any purchase order from any investor it believes 
has a history of abusive trading or whose trading, in its judgment, has been or may be disruptive to 
the Fund. Such disruption may include trading that may interfere with the efficient management of 
the Fund, may materially increase a Fund’s transaction costs, administrative costs or taxes, or may 
otherwise be detrimental to the interests of a Fund and its shareholders. Each Fund may also refuse 
purchase transactions from Fund intermediaries it believes may be facilitating or have facilitated 
abusive trading practices. In making this judgment, a Fund may consider trading done in multiple 
accounts under common ownership or control.

On a periodic basis, each Fund or its agents may review transaction history reports to identify 
redemptions that are within a specific time period from a previous purchase in the same account(s) 
in the Fund, or in multiple accounts that are known to be under common control. Redemptions 
meeting the criteria will be investigated for possible inappropriate trading.
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Certain accounts, in particular omnibus accounts, include multiple investors and such accounts 
typically provide the Funds with a net purchase or redemption request on any given day. In these 
cases, purchases and redemptions of Fund shares are netted against one another and the identity of 
individual purchasers and redeemers whose orders are aggregated may not be known by the Fund. 
Therefore, it becomes more difficult for a Fund to identify market timing or other abusive trading 
activities in these accounts, and the Funds may be unable to eliminate abusive traders in these 
accounts from the Fund. Further, identification of abusive traders may also be limited by operational 
systems and technical limitations. To the extent abusive or disruptive trading is identified, each 
Fund will encourage omnibus account intermediaries to address such trading activity in a manner 
consistent with how the Funds would address such activity directly, if it were able to do so.

Due to the complexity and subjectivity involved in identifying market timing and other abusive 
trading practices, there can be no assurance that the Funds’ efforts will identify all market timing 
or abusive trading activities. Therefore, investors should not assume that the Funds will be able to 
detect or prevent all practices that may disadvantage the Funds.

Verification of Shareholder Transaction Statements

You must contact the Funds in writing regarding any errors or discrepancies within 60 days after the 
date of the statement confirming a transaction. A Fund may deny your ability to refute a transaction 
if it does not hear from you within 60 days after the confirmation statement date.

Non-receipt of Purchase Wire/Insufficient Funds Policy

The Funds reserve the right to cancel a purchase if the check or electronic funds transfer does 
not clear your bank, or if a wire is not received by settlement date. A Fund may charge a fee for 
insufficient funds and you may be responsible for any fees imposed by your bank and any losses that 
the Funds may incur as a result of the canceled purchase.

How Fund Shares are Priced

The Board of Trustees has approved procedures to be used to value the Funds’ securities for the 
purposes of determining the Funds’ net asset value. The valuation of the securities of each Fund is 
determined in good faith by or under the direction of the Board. The Board has delegated certain 
valuation functions for the Funds to the Administrator.

Each Fund generally values its securities based on market prices determined at the close of regular 
trading on the NYSE (normally, 4:00 p.m. Eastern time) on each business day (Monday through 
Friday). The Funds will not value their securities on any day that the NYSE is closed, including the 
following observed holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good 
Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. Each 
Fund’s currency valuations, if any, are done as of the close of regular trading on the NYSE (normally, 
4:00 p.m. Eastern time). For equity securities that are traded on an exchange, the market price is 
usually the closing sale or official closing price on that exchange. In the case of securities not traded 
on an exchange, or if such closing prices are not otherwise available, the market price is typically 
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determined by independent third-party pricing vendors approved by the Board using a variety of 
pricing techniques and methodologies. The market price for debt obligations is generally the price 
supplied by an independent third-party pricing service approved by the Board, which may use 
a matrix, formula or other objective method that takes into consideration market indices, yield 
curves and other specific adjustments. Short-term debt obligations that will mature in 60 days or 
less are valued at amortized cost, unless it is determined that using this method would not reflect 
an investment’s fair value. If vendors are unable to supply a price, or if the price supplied is deemed 
to be unreliable, the market price may be determined using quotations received from one or more 
brokers-dealers that make a market in the security.

When such prices or quotations are not available, or when the Adviser believes that they are 
unreliable, securities may be priced using fair value procedures approved by the Board. The Funds 
may determine the fair value of investments based on information provided by pricing services and 
other third-party vendors, which may recommend fair value prices or adjustments with reference 
to other securities, indices or assets. In considering whether fair value pricing is required and in 
determining fair values, a Fund may, among other things, consider significant events (which may be 
considered to include changes in the value of U.S. securities or securities indices) that occur after 
the close of the relevant market and before a Fund values its securities.

Valuing securities at fair value involves greater reliance on judgment than valuation of securities 
based on readily available market quotations. A fund that uses fair value to price securities may 
value those securities higher or lower than another fund using market quotations or its own fair 
value methodologies to price the same securities. There can be no assurance that a Fund could 
obtain the fair value assigned to a security if it were to sell the security at approximately the time 
at which a Fund determines its net asset value.

Customer Identification Program

To help the government fight the funding of terrorism and money laundering activities, federal 
law requires each Fund or its agents to obtain certain personal information from you (or persons 
acting on your behalf) in order to verify your (or such person’s) identity when you open an account, 
including name, address, date of birth and other information (which may include certain documents) 
that will allow the Transfer Agent to verify your identity. If you are opening an account in the name 
of a legal entity (e.g., a partnership, business trust, limited liability company, corporation, etc.), you 
may be required to supply the identification information of the beneficial owner(s) or controlling 
person(s) of the legal entity prior to the opening of your account. If this information is not provided, 
the Transfer Agent may not be able to open your account. If the Transfer Agent is unable to verify 
your identity (or that of another person authorized to act on your behalf) shortly after your account 
is opened, or believes it has identified potential criminal activity, the Funds, the Distributor and 
the Transfer Agent each reserve the right to reject further purchase orders from you or to take 
such other action as they deem reasonable or required by law, including closing your account and 
redeeming your shares at their net asset value at the time of redemption.
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If you are opening an account in the name of a legal entity (e.g., a partnership, business trust, 
limited liability company, corporation, etc.), you may be required to supply the identity of the 
beneficial owner or controlling person(s) of the legal entity prior to the opening of your account. The 
Fund may request additional information about you (which may include certain documents, such as 
articles of incorporation for companies) to help the Transfer Agent verify your identity.

DIVIDENDS AND DISTRIBUTIONS

Income Dividends. Income dividends are derived from net investment income (i.e., interest and 
other income, less any related expenses) each Fund earns from its portfolio securities and other 
investments.

It is intended that substantially all of the Seven Canyons Strategic Income Fund’s net investment 
income (income less expenses) will be distributed quarterly as dividends to shareholders. For the 
World Innovators Fund, it is intended that substantially all of such Fund’s net investment income 
(income less expenses), if any, will be distributed at least annually as dividends to shareholders.

Capital Gain Distributions. Capital gain distributions are derived from gains realized when a Fund 
sells a portfolio security. Long-term capital gains are derived from gains realized when a Fund sells 
a portfolio security it has owned for more than one year, and short-term capital gains are derived 
from gains realized when a portfolio security was owned for one year or less. The Funds intend to 
net realized capital gains to shareholders annually.

Reinvested in Shares or Paid in Cash. Dividends and distributions are reinvested in additional 
Fund shares unless you instruct the Transfer Agent to have your dividends and/or distributions 
paid by check and mailed to the address of record or transferred through an Automated Clearing 
House to the bank of your choice. You can change your choice at any time to be effective as of 
the next dividend or distribution, except that any change given to the Transfer Agent less than 
five days before the payment date will not be effective until the next dividend or distribution is 
made. Distribution checks will only be issued for payments greater than $25.00. Distributions will 
automatically be reinvested in shares of the fund(s) generating the distribution if under $25.00. 
Un-cashed distribution checks will be canceled and proceeds reinvested at the then current net 
asset value, for any shareholder who chooses to receive distributions in cash, if distribution checks: 
(1) are returned and marked as “undeliverable” or (2) remain un-cashed for six months after the 
date of issuance. If distribution checks are canceled and reinvested, your account election may also 
be changed so that all future distributions are reinvested rather than paid in cash. Interest will not 
accrue on uncashed distribution checks.

FEDERAL INCOME TAXES

The following information is a general summary of U.S. federal income tax consequences of 
investments in the Funds for U.S. persons only, which include (i) U.S. citizens or residents, (ii) 
corporations organized in the United States or under the law of the United States or any state, (iii) 
an estate whose income is subject to U.S. federal income taxation of its source; or (iv) a trust, if a 
court within the United States is able to exercise primary supervision over its administration and one 
or more U.S. persons have the authority to control all of its substantial decisions, or certain electing 
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trusts that were in existence on August 20, 1996, and were treated as domestic trusts on August 19, 
1996. Shareholders that are partnerships or nonresident aliens, foreign trusts or estates, or foreign 
corporations may be subject to different U.S. federal income tax treatment. If an entity treated as 
a partnership for U.S. federal income tax purposes is a beneficial owner of Fund shares, the tax 
treatment of a partner in the partnership will generally depend upon the status of the partner 
and the activities of the partnership. You should rely on your own tax adviser for advice about the 
particular federal, state and local tax consequences regarding your investment in the Funds.

This discussion is based on the assumption that the Funds will qualify under Subchapter M of 
the Internal Revenue of 1986, as amended (the “Code”) as regulated investment companies and 
will satisfy certain distribution requirements so that they are not subject to U.S. income tax in 
general. There can be no guarantee that these assumptions will be correct. If a Fund qualifies under 
Subchapter M as regulated investment companies, it will not be subject to federal income taxes to 
the extent that it distributes substantially all of its net investment income and any realized capital 
gains.

The Funds expect to distribute substantially all of their ordinary income and net capital gain (in 
excess of any capital loss carryovers) to their shareholders every year. In turn, shareholders will 
be taxed on distributions they receive, unless the shares are held by certain types of tax-exempt 
organizations or through tax-advantaged accounts (such as 401(k) plan accounts or individual 
retirement accounts), in which event special rules will apply.

A shareholder subject to U.S. federal income tax will be subject to tax on Fund income dividends 
and capital gain distributions whether they are paid in cash or reinvested in additional Fund shares.

Income Dividends and Capital Gains.

For U.S. federal income tax purposes, shareholders of a Fund are generally subject to taxation based 
on the underlying character of the income and gain recognized by the Fund and distributed to the 
shareholders. Distributions properly reported as net capital gain of a Fund will be taxable to Fund 
shareholders as long-term capital gain, regardless of how long shares of a Fund are held. A Fund 
may realize long-term capital gains when it sells or redeems a security that it has owned for more 
than one year and when it receives capital gain distributions from ETFS in which the Fund owns 
investments.

Generally, distributions of earnings derived from ordinary income and short-term capital gains 
will be taxable as ordinary income. Certain Fund distributions will generally be taxable as ordinary 
income or, if properly designated by a Fund, as “qualified dividend income” taxable to individual 
and other noncorporate shareholders at the same maximum tax rate applicable to net long-
term capital gains, provided that the shareholder receiving the dividend satisfies certain holding 
period requirements for his or her Fund shares and other requirements are met. The amount of 
distributions from a Fund that will be eligible for the “qualified dividend income” lower maximum 
rate, however, cannot exceed the amount of dividends received by a Fund that are qualified 
dividends (i.e., dividends from U.S. corporations or certain qualifying foreign corporations). Thus, 
to the extent that dividends from a Fund are attributable to other sources, such as taxable interest, 
fees from securities lending transactions, certain distributions from real estate investment trusts, 
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income from foreign-currency transactions or short-term capital gains, such dividends will be taxed 
as ordinary income and will not be eligible for the lower rate. However, if at least 95% of a Fund’s 
“gross income” is from qualified dividends, then 100% of its distributions will be eligible for the 
lower rate. For these purposes, a Fund’s gross income does not include gain from the disposition of 
stock or securities except to the extent that the net short-term capital gain from such dispositions 
exceeds the net long-term capital loss from such dispositions. The Funds may realize short-term 
capital gains from the sale of investments that a Fund owned for one year or less.

Some of a Fund’s investments may be “section 1256 contracts.” Section 1256 contracts owned by 
a Fund generally will be treated for income tax purposes as if sold for their fair market values (i.e., 
“marked to market”) on an annual basis and resulting gains or losses generally will be treated as 
60% long-term capital gains or losses and 40% short-term capital gains or losses.

Under Proposed Treasury Regulations, on which taxpayers may rely until the adoption of final 
regulations, the Seven Canyons Strategic Income Fund may be eligible to pay “section 199A 
dividends” to its shareholders with respect to qualified dividends received by such Fund with 
respect to its investment in REITs. Distributions paid by a Fund that are eligible to be treated as 
section 199A dividends for a taxable year may not exceed the “qualified REIT dividends” received by 
the Fund from REITs for the year reduced by the Fund’s allocable expenses. Section 199A dividends 
may be taxed to individual and other noncorporate shareholders at a reduced effective federal 
income tax rate, provided that the shareholder receiving the dividends satisfied certain holding 
period requirement for his or her Fund shares and satisfies certain other conditions. For more 
information, see the discussion in the SAI under “FEDERAL INCOME TAXES – Real Estate Investment 
Trusts.” 

A Fund’s investments in options and other derivatives (such as futures contracts and swaps) may 
change the amount, timing and character of distributions to shareholders. Such investments will be 
subject to special tax rules, which may accelerate taxable income to the Fund, shorten the holding 
period of the Fund’s securities, convert short-term capital losses into long-term capital losses, or 
convert long-term capital gains into short-term capital gains taxable resulting in distributions taxable 
as ordinary income to shareholders.

Fund distributions of earnings and gains are taxable regardless of whether they are paid in cash or 
reinvested in additional shares, and even if they are paid from income or gains earned by a Fund 
prior to the shareholder’s investment and thus were included in the price paid for the shares. Thus, 
a shareholder who purchases shares on or just before the record date of a Fund distribution will 
pay full price for the shares and may receive a portion of his or her investment back as a taxable 
distribution. While in effect a return of capital to the shareholder, the distribution is still taxable 
even though the shareholder did not participate in these gains. An investor can avoid this by 
investing soon after a Fund has made a distribution.

Fund dividends paid to shareholders that are C corporations may be eligible for the 50% corporate 
dividends-received deduction to the extent that such dividends are attributable to qualifying 
dividends received from U.S. domestic corporations, subject to certain holding period requirements 
and debt financing limitations.
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Any distributions on, sales, exchanges or redemptions of, shares held in an IRA (or other tax-
qualified plan) are generally not currently taxable.

Sale or Redemption of Fund Shares. 

Shareholders of a Fund will recognize taxable gain or loss on a sale, exchange or redemption of 
shares of the applicable Fund, including an exchange of shares for shares of another Fund, based 
on the difference between the shareholder’s adjusted tax basis in the shares disposed of and the 
amount received for them. Generally, this gain or loss will be long-term if the shareholder’s holding 
period for the shares disposed of exceeds 12 months, except that any loss realized on shares held 
for six months or less will be treated as a long-term capital loss to the extent of any capital gain 
dividends that were received on the shares. Any loss realized on a disposition of shares of a Fund 
may be disallowed under “wash sale” rules to the extent that the shares disposed of are replaced 
with other substantially identical shares of the same Fund within a period of 61 days beginning 30 
days before the shares are disposed of, such as pursuant to a dividend reinvestment in shares of a 
Fund. If disallowed, the loss will be reflected in an adjustment to the basis of the shares acquired.

Cost-basis reporting. If Fund shares were purchased on or after January 1, 2012, the Funds (or its 
administrative agent) must report to the IRS and furnish to Fund shareholders the cost basis and 
holding period information for Fund shares sold. The Funds are required to report the gross proceeds 
from the sale of all Fund shares, regardless of when they were purchased. These requirements do 
not apply to investments through a tax-advantaged arrangement, such as a 401(k) plan or an 
individual retirement plan. If a shareholder does not make an election among the available IRS-
accepted cost basis methods, the Funds will use a default cost basis method for the shareholder. 
The cost basis method elected or applied may not be changed after the settlement date of a sale of 
Fund shares. Fund shareholders should consult with their tax advisers concerning the most desirable 
IRS-accepted cost basis method for their tax situation and to obtain more information about how 
cost basis reporting applies to them.

Medicare Surtax. A Medicare surtax of 3.8% will be imposed on net investment income (including 
ordinary dividends and capital gain distributions received from the Funds and net gains from 
redemptions or other taxable dispositions of Fund shares) of U.S. individuals, estates and trusts 
to the extent that such person’s “modified adjusted gross income” (in the case of an individual) 
or “adjusted gross income” (in the case of an estate or trust) exceeds a threshold amount. Any 
liability for this additional tax will be reported on, and paid with, the shareholder’s federal income 
tax return.

Backup Withholding. A shareholder of a Fund may be subject to backup withholding on any 
distributions of income, capital gains, or proceeds from the sale or exchange of Fund shares if the 
shareholder (i) has provided either an incorrect tax identification number or no such number, (ii) 
is subject by the IRS to backup withholding for failure to properly report payments of interest or 
dividends, (iii) has failed to certify that the shareholder is not subject to backup withholding, or (iv) 
has not certified that the shareholder is a U.S. person. The backup withholding rate is currently 24% 
for tax years beginning before 2026.
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Foreign Taxes. The Funds may be subject to foreign taxes or foreign tax withholding on dividends, 
interest and certain capital gains earned from their foreign security investments. A shareholder may 
be ineligible for any offsetting tax credit or tax deduction under U.S. tax laws for the shareholder’s 
portion of a Fund’s foreign tax obligations. See the statement of additional information for further 
information.

Annual Notifications. Each year, the Funds will notify shareholders of the tax status of dividends 
and distributions. 

State and Local Income Taxes. Shareholders may also be subject to state and local income taxes 
on distributions and redemptions. Shareholders should consult their tax advisers regarding the tax 
status of distributions in their state and locality.

For more information, see the SAI under “FEDERAL INCOME TAXES.” Investors should consult 
with their tax advisers regarding the U.S. federal, foreign, state and local tax consequences of an 
investment in the Funds.

FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the financial performance of the 
Funds for each fiscal period shown. Please note that the financial highlights information in the 
following table represents financial highlights of the Funds through September 30 of each fiscal 
period shown below. Certain information reflects financial results for a single Fund share. The total 
returns in the table represent the rate that an investor would have earned on an investment in the 
Funds (assuming reinvestment of all dividends and distributions). Financial highlights for the year 
ended September 30, 2018 and September 30, 2019 have been audited by Cohen & Company, 
Ltd. (“Cohen”), the Fund’s independent registered public accounting firm, and financial highlights 
for prior periods were audited by other auditors. Cohen’s report, along with the Funds’ financial 
statements, is included in its annual report, which is available upon request and free of charge by 
calling the Funds at 1-833-722-6966.
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Seven Canyons Strategic Income Fund - Investor Class
For a Share Outstanding Throughout the Years Presented

 

For the 
Year Ended 

September 30,  
2019

For the 
Year Ended 

September 30,  
2018(a)

For the 
Year Ended 

September 30,  
2017

For the 
Year Ended 

September 30,  
2016

For the 
Year Ended 

September 30,  
2015

NET ASSET VALUE, BEGINNING 
OF PERIOD $	 12.74 $	 11.78 $	 10.62 $	 10.49 $	 12.63

 
INCOME/(LOSS) FROM 

OPERATIONS:
Net investment income(b) 0.34 0.21 0.16 0.26 0.30
Net realized and unrealized 

gain/(loss) on investments (0.62) 1.04 1.12 0.49 (1.38)
Total from investment operations (0.28) 1.25 1.28 0.75 (1.08)

 
LESS DISTRIBUTIONS:

From net investment income (0.41) (0.29) (0.12) (0.23) (0.44)
From net realized gains on 

investments — — — (0.35) (0.62)
Tax return of capital — — — (0.04) —
Total Distributions (0.41) (0.29) (0.12) (0.62) (1.06)

REDEMPTION FEES 0.00(c) 0.00(c) — — —
NET INCREASE/(DECREASE) IN 

NET ASSET VALUE (0.69) 0.96 1.16 0.13 (2.14)
NET ASSET VALUE, END OF PERIOD $	 12.05 $	 12.74 $	 11.78 $	 10.62 $	 10.49

 
TOTAL RETURN(d) (2.09%) 10.71% 12.09% 7.38% (9.54%)

 
SUPPLEMENTAL DATA:

Net assets, end of period (in 000s) $	 34,447 $	 39,618 $	 45,045 $	 55,112 $	 88,661
 

RATIOS TO AVERAGE NET ASSETS
Operating expenses excluding 

reimbursement/waiver 1.31% 1.08% 1.10% 1.04% 0.95%
Operating expenses including 

reimbursement/waiver 0.95% 0.95% 0.95% 0.95% 0.95%
Net investment income/(loss) 

including reimbursement/
waiver 2.85% 1.71% 1.12% 2.50% 2.51%

 
PORTFOLIO TURNOVER RATE(e) 50% 72% 34% 45% 78%

(a)	 Effective September 10, 2018, the Seven Canyons Strategic Income Fund merged into the ALPS Series 
Trust. The Fund was previously advised by Wasatch Advisors, Inc., and was recognized as the Wasatch 
Strategic Income Fund.

(b)	 Calculated using the average shares method.
(c)	 Less than $0.005 per share.
(d)	 Assumes an initial investment on the business day before the first day of the fiscal period, with all 

dividends and distributions reinvested in additional shares on the reinvestment date, and redemption 
at the net asset value calculated on the last business day of the fiscal period. Total returns are for 
the period indicated and have not been annualized. Total returns would have been lower had certain 
expenses not been waived during the period. Returns shown do not reflect the deduction of taxes that 
a shareholder would pay on Fund distributions or the redemption of Fund shares.

(e)	 Portfolio turnover rate for periods less than one full year have not been annualized.

Seven Canyons Funds
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Seven Canyons World Innovators Fund - Investor Class
For a Share Outstanding Throughout the Years Presented

 

For the 
Year Ended 

September 30,  
2019

For the 
Year Ended 

September 30,  
2018(a)

For the 
Year Ended 

September 30,  
2017

For the 
Year Ended 

September 30,  
2016

For the 
Year Ended 

September 30,  
2015

NET ASSET VALUE, BEGINNING 
OF PERIOD $	 22.59 $	 22.75 $	 19.32 $	 20.17 $	 22.62

 
INCOME/(LOSS) FROM 

OPERATIONS:
Net investment loss(b) (0.05) (0.14) (0.13) (0.12) (0.21)
Net realized and unrealized 

gain/(loss) on investments (2.04) 3.30 4.26 1.90 0.30
Total from investment operations (2.09) 3.16 4.13 1.78 0.09

 
LESS DISTRIBUTIONS:

From net realized gains on 
investments (4.53) (3.32) (0.70) (2.63) (2.54)

Total Distributions (4.53) (3.32) (0.70) (2.63) (2.54)
REDEMPTION FEES 0.00(c) 0.00(c) — — —
NET INCREASE/(DECREASE) IN 

NET ASSET VALUE (6.62) (0.16) 3.43 (0.85) (2.45)
NET ASSET VALUE, END OF PERIOD $	 15.97 $	 22.59 $	 22.75 $	 19.32 $	 20.17

 
TOTAL RETURN(d) (7.13%) 14.77% 22.23% 8.97% 0.32%

 
SUPPLEMENTAL DATA:

Net assets, end of period (in 000s) $	111,449 $	153,187 $	191,021 $	193,826 $	186,272
 

RATIOS TO AVERAGE NET ASSETS
Operating expenses excluding 

reimbursement/waiver 1.94% 1.82% 1.83% 1.78% 1.76%
Operating expenses including 

reimbursement/waiver 1.75% 1.81% 1.83% 1.78% 1.76%
Net investment income/(loss) 

including reimbursement/
waiver (0.30%) (0.65%) (0.57%) (0.66%) (0.76%)

 
PORTFOLIO TURNOVER RATE(e) 136% 159% 91% 112% 100%

(a)	 Effective September 10, 2018, the Seven Canyons World Innovators Fund merged into the ALPS Series 
Trust. The Fund was previously advised by Wasatch Advisors, Inc., and was recognized as the Wasatch 
Strategic Income Fund.

(b)	 Calculated using the average shares method.
(c)	 Less than $0.005 per share.
(d)	 Assumes an initial investment on the business day before the first day of the fiscal period, with all 

dividends and distributions reinvested in additional shares on the reinvestment date, and redemption 
at the net asset value calculated on the last business day of the fiscal period. Total returns are for 
the period indicated and have not been annualized. Total returns would have been lower had certain 
expenses not been waived during the period. Returns shown do not reflect the deduction of taxes that 
a shareholder would pay on Fund distributions or the redemption of Fund shares.

(e)	 Portfolio turnover rate for periods less than one full year have not been annualized.
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Seven Canyons World Innovators Fund - Institutional Class
For a Share Outstanding Throughout the Years Presented

 

For the 
Year Ended 

September 30, 
2019

For the 
Year Ended 

September 30, 
2018(a)

For the 
 Year Ended 

September 30, 
2017

For the  
Period Ended 

September 30, 
2016

NET ASSET VALUE, BEGINNING 
OF PERIOD $	 22.78 $	 22.87 $	 19.36 $	 17.54

 
INCOME/(LOSS) FROM OPERATIONS:

Net investment income/(loss)(b) (0.02) (0.05) (0.09) 0.00(c)

Net realized and unrealized gain/
(loss) on investments (2.05) 3.28 4.30 1.82

Total from investment operations (2.07) 3.23 4.21 1.82
 
LESS DISTRIBUTIONS:

From net realized gains on 
investments (4.53) (3.32) (0.70) —

Total Distributions (4.53) (3.32) (0.70) —
REDEMPTION FEES 0.00(c) — — —
NET INCREASE/(DECREASE) IN 

NET ASSET VALUE (6.60) (0.09) 3.51 1.82
NET ASSET VALUE, END OF PERIOD $	 16.18 $	 22.78 $	 22.87 $	 19.36
 
TOTAL RETURN(d) (6.96%) 15.03% 22.55% 10.38%
 
SUPPLEMENTAL DATA:

Net assets, end of period (in 000s) $	 6,553 $	 8,160 $	 3,836 $	 5,977
 
RATIOS TO AVERAGE NET ASSETS

Operating expenses excluding 
reimbursement/waiver 1.94% 2.05% 2.22% 3.69%(e)

Operating expenses including 
reimbursement/waiver 1.55% 1.55% 1.55% 1.55%(e)

Net investment income/(loss) 
including reimbursement/
waiver (0.10%) (0.23%) (0.29%) 0.01%(e)

 
PORTFOLIO TURNOVER RATE(f) 136% 159% 91% 112%

(a)	 Effective September 10, 2018, the Seven Canyons World Innovators Fund merged into the ALPS Series 
Trust. The Fund was previously advised by Wasatch Advisors, Inc., and was recognized as the Wasatch 
Strategic Income Fund.

(b)	 Calculated using the average shares method.
(c)	 Less than $0.005 per share.
(d)	 Assumes an initial investment on the business day before the first day of the fiscal period, with all 

dividends and distributions reinvested in additional shares on the reinvestment date, and redemption 
at the net asset value calculated on the last business day of the fiscal period. Total returns are for 
the period indicated and have not been annualized. Total returns would have been lower had certain 
expenses not been waived during the period. Returns shown do not reflect the deduction of taxes that 
a shareholder would pay on Fund distributions or the redemption of Fund shares.

(e)	 Annualized.
(f)	 Portfolio turnover rate for periods less than one full year have not been annualized.
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ADDITIONAL INFORMATION ABOUT THE FUNDS 

Shareholder Reports 

Annual and semi-annual reports to shareholders provide additional information about the 
Funds’ investments. These reports discuss the market conditions and investment strategies that 
significantly affected the Funds’ performance during its last fiscal year or period.

Statement of Additional Information 

The Statement of Additional Information provides more detailed information about the Fund. 
It is incorporated by reference into (is legally a part of) this Prospectus.

Householding Relationships 

The Funds send only one report to a household if more than one account has the same 
address. Contact the Transfer Agent if you do not want this policy to apply to you.

How to Obtain Additional Information 

You can obtain shareholder reports or the statement of additional information (without charge), 
make inquiries or request other information about the Funds by contacting the Transfer 
Agent at 1-833-722-6966, by writing the Funds at Seven Canyons Strategic Income Fund or 
Seven Canyons World Innovators Fund, P.O. Box 1920, Denver, CO 80201, or by calling your 
financial consultant. This information is also available free of charge on the Funds’ website at 
www.sevencanyonsadvisors.com.

The Funds’ shareholder reports, prospectus and statement of additional information and other 
information about the Funds are available on the EDGAR Database on the Commission’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.

If someone makes a statement about the Funds that is not in this Prospectus, you should not rely upon 
that information. Neither the Funds nor the Distributor is offering to sell shares of the Funds to any person 
to whom the Funds may not lawfully sell its shares. 

(Investment Company Act file no. 811-22747)
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