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Before you invest, you may want to review the Fund’s prospectus, which contains more information
about the Fund and its risks. You can find the Fund’s prospectus and other information about the Fund
online at https://sevencanyonsadvisors.com/. You can also get this information at no cost by calling
(833) 722-6966 or by contacting your financial intermediary. The Fund’s prospectus and statement of
additional information, each dated January 28, 2019, are incorporated by reference into this summary
prospectus and may be obtained, free of charge, at the website or phone number noted above.
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange
Commission, paper copies of the Funds’ annual and semi-annual shareholder reports will no longer be
sent by mail, unless you specifically request paper copies of the reports. Instead, the reports will be made
available on the Funds’ website at www.sevencanyonsadvisors.com, and you will be notified by mail each
time a report is posted and provided with a website link to access the report.
Beginning on January 1, 2019, you may, notwithstanding the availability of shareholder reports
online, elect to receive all future shareholder reports in paper free of charge. If you invest through
a financial intermediary, you can contact your financial intermediary to request that you continue
to receive paper copies of your shareholder reports. If you invest directly with a Fund, you can
call 1-833-7-CANYON to let the Fund know you wish to continue receiving paper copies of your
shareholder reports.
If you already elected to receive shareholder reports electronically, you will not be affected by this
change and you need not take any action. You may elect to receive shareholder reports and other
communications from a Fund electronically anytime by contacting your financial intermediary (such as
a broker-dealer or bank) or, if you are a direct investor, by enrolling at www.sevencanyonsadvisors.com.

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)
Maximum sales charge (Load) imposed on purchases
Redemption Fee (as a percentage of amount redeemed, if you sell or exchange
your shares within 60 days of purchase)
Exchange Fee
Maximum Account Fee

Investor Class
None
2.00%
None
None
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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 (1)
0.59%
Acquired Fund Fees and Expenses
0.48%
Total Annual Fund Operating Expenses
1.77%
Fee Waiver and Expense Reimbursement (2)
(0.34)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement
1.43%
(1)
(2)

Other Expenses are estimated for the current fiscal year.
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 September 10, 2020, 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 subsequent to the effective date of 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 will not be obligated to pay any such recoupments more than three years after
the date on which the fee and expense was reduced.

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:

Investor Class

1 Year
$ 146

3 Years
$ 524

5 Years
$ 927

10 Years
$2,053

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, 2018, the Fund’s portfolio
turnover rate was 72% of the average value of its portfolio.
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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 fixedincome 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.

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;
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•
•

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
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.
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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
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.
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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
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
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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.
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 real estate investment trusts (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.
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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, multiutilities (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.
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-thecounter 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.
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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 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.
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 (ETFs) 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
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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 real estate investment trusts (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.
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.
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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. The portfolio manager 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 indicated 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).

Annual Total Returns
(For years ended 12/31) - Investor Class
60%
40% 38.04
20%

33.25
19.87

6.35 11.29

13.25

7.18

14.32

0%
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-20%

-6.80

-40%
-60%
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Best and Worst Quarterly Returns
Best — 6/30/2009
Worst — 9/30/2011

21.21%
-14.58%
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Average Annual Total Returns — (as of 12/31/18)
Seven Canyons Strategic Income Fund — Investor Class
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund
Shares
MSCI ACWI Index (reflects no deductions for fees,
expenses or taxes) (1)
Bloomberg Barclays US Aggregate Bond Index (reflects
no deductions for fees, expenses or taxes)
S&P 500® Index (reflects no deductions for fees,
expenses or taxes) (1)
(1)

1 Year

5 Years

10 Years

-6.80%
-7.18%

2.87%
1.68%

11.63%
10.44%

-3.71%

1.98%

9.32%

-9.42%

4.26%

9.46%

0.01%

2.52%

3.48%

-4.38%

8.49%

13.12%

Effective January 28, 2019, the fund changed its primary benchmark index from the S&P 500® Index
to the MSCI ACWI Index. The adviser believes that the foregoing benchmark index change provides a
more appropriate comparison for evaluating the fund’s performance.

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-deferred 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.

Portfolio Managers
The Fund is managed by the following portfolio manager:
Portfolio Managers
Samuel S. Stewart, Jr., PhD, CFA

Period of Service
with the Fund
Since Inception
(September 2018)

Primary Title
Lead 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
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 Investor Class shares, see “Buying and Redeeming Shares.”
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Initial Investment Minimum
Type of Account
New Account
New Accounts with Automatic Investment Plan
Individual Retirement Accounts (IRAs)
Coverdell Education Savings Accounts

$2,000
$1,000
$2,000
$1,000

Subsequent Purchases Minimum
Type of Account
Regular Accounts and IRAs
Automatic Investment Plan

$100
$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.

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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