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          Before you invest, you may want to review the Fund’s complete prospectus, which contains more information 
about the Fund and its risks. You can find the Fund’s prospectus and other information about the Fund at 
http://rationalmf.com/literature-forms/. You can also get this information at no cost by calling 800-253-0412, emailing 
info@rationalmf.com, or by asking any financial intermediary that offers shares of the Fund. The Fund’s prospectus 
and statement of additional information, both dated January 18, 2024, are incorporated by reference into this summary 
prospectus and may be obtained, free of charge, at the website or phone number noted above. 
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FUND SUMMARY - RATIONAL REAL ASSETS FUND  

Investment Objective: The Fund’s investment objective is to seek long-term capital appreciation. 

Fees and Expenses of the Fund: This table describes the fees and expenses that you may pay if you buy, 
hold, and sell shares of the Fund. You may pay other fees, such as brokerage commissions and other 
fees to financial intermediaries, which are not reflected in the table and Example below. You may 
qualify for sales charge discounts on purchases of Class A shares if you and your family invest, or agree to 
invest in the future, at least $50,000 in the Fund. More information about these and other discounts is 
available from your financial professional and is included in the sections of the Fund’s Prospectus entitled 
How to Buy Shares on page 37 and Appendix A - Intermediary-Specific Sales Charge Reductions and 
Waivers, and in the sections of the Fund’s Statement of Additional Information (“SAI”) entitled Waivers 
and Reductions of Up-Front Sales Charge on Class A Shares on page 65. 

Shareholder Fees 
(fees paid directly from your investment) 

Institutional 
Shares 

Class A 
Shares 

Class C 
Shares 

Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price) None 5.75% None 
Maximum Deferred Sales Charge (Load) (as a percentage 
of the lesser of the original purchase price or the net asset 
value of shares at the time of redemption) None None(1) 1.00%(2) 
Maximum Sales Charge (Load) Imposed on Reinvested 
Dividends and other Distributions None None None 
Redemption Fee  None None None 
Exchange Fee None None None 
Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the 
value of your investment) 

Institutional 
Shares 

Class A 
Shares 

Class C 
Shares 

Management Fees 0.95% 0.95% 0.95% 
Distribution (12b-1) Fees 0.00% 0.25% 1.00% 
Other Expenses (including shareholder services fee of up 
to 0.25%) 3.31% 3.41% 3.64% 
Acquired Fund Fees and Expenses (3) 0.13% 0.13% 0.13% 
Total Annual Fund Operating Expenses 4.39% 4.74% 5.72% 
Fee Waivers and/or Expense Reimbursements(4) (3.07)% (3.17)% (3.40)% 
Total Annual Fund Operating Expenses After Fee 
Waivers and/or Expense Reimbursements(4) 1.32% 1.57% 2.32% 

 

(1) In the case of investments of $1 million or more (where you do not pay an initial sales charge and the selling broker receives a commission), a 
1.00% contingent deferred sales charge (“CDSC”) may be assessed on shares redeemed within two years of purchase. 

(2) Maximum Deferred Sales Charge on Class C shares applies to shares sold within 12 months of purchase. 
(3) Acquired Fund Fees and Expenses are the indirect costs of investing in other investment companies. The total annual fund operating expenses 

in this fee table will not correlate to the expense ratio in the Fund’s financial highlights because the financial statements include only the direct 
operating expenses incurred by the Fund, not the indirect costs of investing in other investment companies. 

(4) The Fund’s investment advisor, Rational Advisors, Inc. (the “Advisor”), has contractually agreed to waive all or a portion of its management 
fee and/or reimburse certain operating expenses of the Fund to the extent necessary in order to limit the Total Annual Fund Operating Expenses 
(but excluding: (i) acquired fund fees and expenses; (ii) brokerage commissions and trading costs; (iii) interest (including borrowing costs and 
overdraft charges); (iv) taxes; (v) short sale dividends and interest expenses; and (vi) non-routine or extraordinary expenses (such as litigation 
or reorganizational costs) to not more than 1.19%, 1.44%, and 2.19% of the daily net assets of the Fund’s Institutional, Class A, and Class C 
shares, respectively, through April 30, 2025. This arrangement may only be terminated prior to this date with the agreement of the Fund’s 
Board of Trustees. Under certain conditions, the Advisor may recoup management fees that it waived or Fund expenses that it paid under this 
agreement for a period of three years from the date the fees were waived or expenses paid, if the recoupment can be achieved without causing 
the expense ratio of the share class (after the recoupment is taken into account) to exceed (i) the expense limit in effect at the time the fees were 
waived or expenses paid, or (ii) the expense limit in place at the time of the recoupment. 
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Example: This Example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time 
periods indicated and then hold or redeem all of your shares at the end of those periods. The Example also 
assumes that your investment has a 5% return each year, operating expenses remain the same, and the 
expense reduction/reimbursement remains in place 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 
Institutional Shares $134 $1,050 $1,977 $4,345 
Class A Shares $726 $1,652 $2,583 $4,933 
Class C Shares – no 
redemption 

$235 $1,401 $2,551 $5,353 

Class C Shares – with 
redemption 

$335 $1,401 $2,551 $5,353 

 
Portfolio Turnover: The Fund pays transaction costs, such as commissions, when it buys and sells 
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are 
not reflected in annual fund operating expenses or in the Example, affect the Fund’s performance. During 
the most recent fiscal year, the Fund’s portfolio turnover rate was 18% of the average value of its portfolio. 

Principal Investment Strategies: 

Under normal market conditions, the Fund invests at least 80% of its net assets (plus borrowings for 
investment purposes) in exchange-traded equity securities of “real assets” companies. The Fund defines 
“real assets” companies as those in energy, materials, industrials, real estate and utility sectors. A third-
party service provider retained by SL Advisors, LLC, the Fund’s investment sub-advisor (the “Sub-
Advisor”), determines whether a company falls within the energy, materials, industrials, real estate and 
utility sectors based on the Global Industry Classification Standard. The Fund seeks to achieve its 
investment objective by investing in securities of real assets companies that the Sub-Adviser expects to 
increase in value with increased U.S. inflation or with expectations of higher inflation in the future. The 
Fund may invest in the common stocks of domestic and foreign companies listed on a U.S. exchange, 
including American Depositary Receipts (“ADRs”) and real estate investment trusts (“REITs”), and may 
invest in companies of any market capitalization. The Fund may also invest in exchange traded funds 
(“ETFs”) to gain exposure to a sector or asset class when obtaining the desired exposure is not available 
through investment in common stocks or when investment indirectly through an ETF would otherwise be 
beneficial to the Fund.  
 
The portfolio consists of allocations to sectors and/or asset classes, such as those listed above, that the Sub-
Advisor believes to have a strong positive correlation to U.S. inflation. The selection of investments within 
each sector or asset class is based on a dynamic proprietary methodology that seeks to identify stocks that 
will appreciate when inflation, or market-derived expectations about future inflation, rise. The Fund will 
diversify its holding within each sector. From time to time, the Fund may also sell short ETFs invested in 
sectors or asset classes that the Sub-Advisor believes to have a negative correlation to inflation. 
Notwithstanding the foregoing, the Fund is not obligated to maintain exposure to all, or any particular, 
sectors or asset classes noted above, and may be lacking exposure to a particular sector or asset class at a 
time when such exposure would have been advantageous. 

The Fund is classified as “non-diversified” for purposes of the Investment Company Act of 1940 (the “1940 
Act”), which means a relatively high percentage of the Fund’s assets may be invested in the securities of a 
limited number of issuers. 
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Principal Risks of Investing in the Fund: 

As with any mutual fund, there is no guarantee that the Fund will achieve its objective. Investment markets 
are unpredictable and there will be certain market conditions where the Fund will not meet its investment 
objective and will lose money. The Fund’s net asset value and returns will vary and you could lose money 
on your investment in the Fund and those losses could be significant. An investment in the Fund is not a 
bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. 

The following summarizes the principal risks of investing in the Fund. These risks could adversely affect 
the net asset value, total return and the value of the Fund and your investment. 

ADR Risk. ADRs, which are typically issued by a bank, are certificates that evidence ownership 
of shares of a foreign company and are alternatives to purchasing foreign securities directly in their 
national markets and currencies. ADRs are subject to the same risks as direct investment in foreign 
companies discussed below and involve risks that are not found in investments in U.S. companies. 
ADRs may not track the price of the underlying foreign securities on which they are based, and 
their value may change materially at times when U.S. markets are not open for trading. Certain 
ADRs are not listed on an exchange and therefore may be considered to be illiquid. 

Investments in foreign companies tend to be more volatile and less liquid than investments in U.S. 
securities because, among other things, they involve risks relating to political, social and economic 
developments abroad, including economic sanctions, as well as risks resulting from differences 
between the regulations and reporting standards and practices to which U.S. and foreign issuers are 
subject. Investing in foreign companies includes trading-related risks (e.g., government supervision 
and regulation of foreign securities and currency markets, and foreign securities may be subject to 
foreign governmental restrictions such as exchange controls).  

Correlation Risk. There is no guarantee that the value of the Fund’s investments will increase with 
inflation or with the expectation of higher inflation in the future. It is possible that the Fund’s 
investments may be negatively correlated with inflation trends or show no such correlation at all, 
either because the estimate of correlation by the Sub-Advisor or its proprietary model was wrong 
or because the correlation in the market changed. Historic correlation is no guarantee of future 
correlation. 

Equity Securities Risk. The price of the common stock in the Fund’s portfolio will fluctuate 
based on actual or perceived changes in a company’s financial condition and on market and 
economic conditions. Investor perceptions are based on various and unpredictable factors, 
including expectations regarding government, economic, monetary and fiscal policies; inflation 
and interest rates; economic expansion or contraction and global or regional political, economic 
and banking crises. 
 
Large Capitalization Stock Risk. Investments in larger, more established companies are subject 
to the risk that larger companies are sometimes unable to attain the high growth rates of successful, 
smaller companies, especially during extended periods of economic expansion. Large capitalization 
companies may be less able than smaller capitalization companies to adapt to changing market 
conditions. Larger, more established companies may be unable to respond quickly to new 
competitive challenges such as changes in consumer tastes or innovative smaller competitors 
potentially resulting in lower markets for their common stock. During different market cycles, the 
performance of large capitalization companies has trailed the overall performance of the broader 
securities markets. 
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Management Risk. The investment strategies employed by the Sub-Advisor in selecting 
investments for the Fund may not result in an increase in the value of your investment or in overall 
performance equal to other similar investment vehicles having similar investment strategies. In 
addition, the Sub-Advisor’s judgment about the attractiveness, value and potential appreciation of 
particular stocks or other securities in which the Fund invests may prove to be incorrect and there 
is no guarantee that the Sub-Advisor’s judgment will produce the desired result. 

Market Risk. The value of securities in the Fund’s portfolio will fluctuate and, as a result, the 
Fund’s share price may decline suddenly or over a sustained period of time. Overall market risks 
may also affect the value of the Fund. Factors such as economic growth and market conditions, 
interest rate levels and political events affect the securities markets. 

Medium (Mid) Capitalization Stock Risk. To the extent the Fund invests in the stocks of mid-
sized companies, the Fund may be subject to additional risks. The earnings and prospects of these 
companies are more volatile than larger companies. These companies may experience higher failure 
rates than larger companies. Mid-sized companies normally have a lower trading volume than 
larger companies, which may tend to make their market price fall more disproportionately than 
larger companies in response to selling pressures. Mid-sized companies may also have limited 
markets, product lines or financial resources and may lack management experience. 

Non-Diversification Risk. To the extent that the Fund holds securities of a smaller number of 
issuers or invests a larger percentage of its assets in a single issuer than would a diversified 
portfolio, the value of the Fund, as compared to the value of a diversified portfolio, will generally 
be more volatile and more sensitive to the performance of any one of those issuers and to economic, 
political, market or regulatory events affecting any one of those issuers. 

Real Assets Risk. The Fund’s investments in securities linked to real assets, including exposure to 
the energy, materials, industrials, real estate and utility sectors, involve significant risks, including 
financial, operating, and competitive risks. Investments in securities linked to real assets may 
expose the Fund to adverse macroeconomic conditions, such as changes and volatility in 
commodity prices, a rise in interest rates or a downturn in the economy in which the asset is located. 
Changes in inflation rates or in the market’s inflation expectations may adversely affect the market 
value of equities linked to real assets. 

Basic Materials Industry Risk. To the extent that the Fund’s investments are exposed to issuers 
conducting business in basic materials, the Fund is subject to the risk that the securities of such 
issuers will underperform the market as a whole due to legislative or regulatory changes, 
adverse market conditions and/or increased competition affecting that economic sector. World 
events, political, environmental and economic conditions, energy conservation, environmental 
policies, commodity price volatility, changes in exchange rates, imposition of import controls, 
increased competition, depletion of resources and labor relations may adversely affect such 
issuers. The prices of the securities of basic materials companies also may fluctuate widely in 
response to such events.  

Energy Sector Risk. The Fund may focus its investments in the energy infrastructure sector, 
which historically has been very volatile. Because of its focus in this sector, the performance 
of the Fund is tied closely to and affected by developments in the energy sector, such as the 
possibility that government regulation will negatively impact companies in this sector. Energy 
infrastructure entities are subject to the risks specific to the industry they serve including, but 
not limited to, the following:  

• Fluctuations in commodity prices;  
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• Reduced volumes of natural gas or other energy commodities available for 
transporting, processing, storing or distributing;  

• New construction risk and acquisition risk which can limit potential growth;  

• A sustained reduced demand for crude oil, natural gas and refined petroleum products 
resulting from a recession or an increase in market price or higher taxes;  

• Depletion of the natural gas reserves or other commodities if not replaced;  

• Changes in the regulatory environment;  

• Extreme weather;  

• Rising interest rates which could result in a higher cost of capital and drive investors 
into other investment opportunities; and  

• Threats of attack by terrorists.  

Industrials Sector Risk. The value of securities issued by companies in the industrials sector 
may be adversely affected by supply and demand related to their specific products or services 
and industrials sector products in general. The products of manufacturing companies may face 
obsolescence due to rapid technological developments and frequent new product introduction. 
Government regulations, world events, economic conditions and exchange rates may adversely 
affect the performance of companies in the industrials sector. Companies in the industrials 
sector may be adversely affected by liability for environmental damage and product liability 
claims. Companies in the industrials sector, particularly aerospace and defense companies, may 
also be adversely affected by government spending policies because companies involved in 
this sector rely to a significant extent on government demand for their products and services.  

Real Estate Risk. Through its investments in common stock of companies in the real estate 
sector, the Fund is subject to the risks of the real estate market as a whole, such as taxation, 
regulations and economic and political factors that negatively impact the real estate market and 
the direct ownership of real estate. These may include decreases in real estate values, 
overbuilding, rising operating costs, interest rates and property taxes. In addition, some real 
estate-related investments are not fully diversified and are subject to the risks associated with 
financing a limited number of projects. 

REIT Risk. The Fund’s investments in REITs are subject to the same risks as direct investments 
in real estate, including sensitivity to general economic downturns and the volatility of local 
real estate markets. REITs may have limited financial resources and their securities may trade 
infrequently and in limited volume, and thus they may be more volatile than other securities. 

Utilities Sector Risk.  Deregulation may subject utility companies to greater competition and 
may adversely affect their profitability.  As deregulation allows utility companies to diversify 
outside of their original geographic regions and their traditional lines of business, utility 
companies may engage in riskier ventures. 

Sector/Asset Class Risk. The Fund may focus its investments in securities of a particular sector or 
asset class. Economic, legislative or regulatory developments may occur that significantly affect 
the sector or asset class. This may cause the Fund's net asset value to fluctuate more than that of a 
fund that does not focus in a particular sector. 
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Short Position Risk. The Fund will incur a loss as a result of a short position, in securities, if the 
price of the short position instrument increases in value between the date of the short position sale 
and the date on which an offsetting position is purchased. Losses due to short sales are potentially 
unlimited. Short positions may be considered speculative transactions and involve special risks, 
including greater reliance on the Sub-Advisor’s ability to accurately anticipate the future value of 
a security or instrument.  

Small Capitalization Stock Risk. To the extent the Fund invests in the stocks of smaller-sized 
companies, the Fund may be subject to additional risks. The earnings and prospects of these 
companies are more volatile than larger companies. Smaller-sized companies may experience 
higher failure rates than do larger companies. The trading volume of securities of smaller-sized 
companies is normally less than that of larger companies and, therefore, may disproportionately 
affect their market price, tending to make them fall more in response to selling pressure than is the 
case with larger companies. Smaller-sized companies may have limited markets, product lines or 
financial resources and may lack management experience. 

Underlying Fund Risk. Other investment companies, including ETFs (“Underlying Funds”), in 
which the Fund invests are subject to investment advisory fees and other expenses, which will be 
indirectly paid by the Fund. As a result, the cost of investing in the Fund will be higher than the 
cost of investing directly in the Underlying Funds and may be higher than other mutual funds that 
invest directly in stocks and bonds. Each of the Underlying Funds is subject to its own specific 
risks. 

ETF Risk. Like a mutual fund, the value of an ETF can fluctuate based on the prices of the 
securities owned by the ETF, and ETFs are also subject to the following additional risks: (i) 
the ETF’s market price may be less than its net asset value; (ii) an active market for the ETF 
may not develop or be maintained; and (iii) market trading in the ETF may be halted under 
certain circumstances. Because the Fund may invest its assets in ETFs that have their own fees 
and expenses in addition to those charged directly by the Fund, the Fund may bear higher 
expenses than a fund that invests directly in individual securities.  

For more information, please see the section of the Fund’s Prospectus entitled “Additional Information 
Regarding the Fund’s Principal Investment Strategies and Related Risks.” 

Performance: The bar chart and accompanying table shown below provide an indication of the risks of 
investing in the Fund by showing the total return of its Class A shares for a full calendar year, and by 
showing how its average annual returns compare over time with those of a broad based market index. How 
the Fund has performed in the past (before and after taxes) is not necessarily an indication of how it will 
perform in the future. Updated performance information is available at no cost by calling 1-800-253-0412. 

Effective January 18, 2024, the Fund adopted its 80% investment policy. Performance prior to January 18, 
2024 does not reflect the Fund’s adherence to the 80% investment policy; its performance may have differed 
if the Fund’s 80% investment policy had been in place.  
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Annual Total Returns 

 

Figures in the bar chart do not reflect sales charges. If they did, returns would be lower. 

During the period shown in the bar chart, the highest return for a quarter for was 13.88% (quarter ended 
December 31, 2022), and the lowest return for a quarter was (16.05)% (quarter ended June 30, 2022).  

 
Average Annual Total Returns 
(For periods ended December 31, 2023) 
 

 
1 Year 

Since 
Inception 

(8/18/2021) 
Class A Shares   

Return Before Taxes 1.02% (0.70)% 
Return After Taxes on Distributions 0.68% (0.95)%  
Return After Taxes on Distributions and Sale of Fund Shares 0.59%  (0.62)%  

Institutional Shares   
Return Before Taxes 7.43% 2.05% 

Class C Shares   
Return Before Taxes 6.25% 0.99% 

S&P 500 Total Return Index® (reflects no deduction for 
fees, expenses or taxes) 26.29% 5.13% 
Bloomberg US Aggregate Bond Index (reflects no 
deduction for fees, expenses or taxes) 5.53% (3.87)% 
S&P 500/Bloomberg US Aggregate Bond Blended Index 
(reflects no deduction for fees, expenses, or taxes)1 17.67% 1.69% 

1. The S&P 500/Bloomberg US Aggregate Bond Blended Index is composed of 60% of the S&P 500 Total Return Index and 40% of the 
Bloomberg US Aggregate Bond Index. 
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Advisor: Rational Advisors, Inc. (the “Advisor”) is the Fund’s investment advisor. 

Sub-Advisor: SL Advisors, LLC is the Fund’s investment sub-advisor. 

Portfolio Manager: Simon Lack, Managing Partner and Chief Compliance Officer of the Sub-Advisor, 
and Henry Hoffman, Partner of the Sub-Advisor, serve as the Fund’s Portfolio Managers and are jointly 
and primarily responsible for the day-to-day management of the Fund’s portfolio. They have served the 
Fund in this capacity since the Fund commenced operations in August 2021. 

Purchase and Sale of Fund Shares: The minimum initial purchase for the Fund’s Class A, Class C, and 
Institutional shares is $1,000. For Class A and Class C shares, the minimum subsequent investment is $50; 
for Institutional shares, the minimum subsequent investment is $500. For Class A, Class C, and Institutional 
shares, the minimum initial and subsequent investment through the Automatic Investment Plan (“AIP”) is 
$50. 

You may purchase and redeem shares of the Fund on any day that the New York Stock Exchange is open. 
Redemption requests may be made in writing, by telephone or through a financial intermediary to the Fund 
or the transfer agent and will be paid by check or wire transfer. 

Tax Information: The Fund’s distributions generally are taxable to you as ordinary income, capital gains, 
or some combination of both, unless you are investing through a tax-advantaged arrangement, such as a 
401(k) plan or individual retirement account, in which case your distributions may be taxed as ordinary 
income when withdrawn from the tax-advantaged account. 

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 Fund and its related companies may pay 
the intermediary for the sale of Fund shares and related services. These payments may create a conflict of 
interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund 
over another investment. Ask your salesperson or visit your financial intermediary’s website for more 
information. 


	FUND SUMMARY - RATIONAL REAL ASSETS FUND

