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Rational Strategic Allocation Fund
Class A Shares: HBAFX

Class C Shares: RHSCX

Institutional Shares: RHSIX

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 May 1, 2020, 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, the Fund intends to meet its shareholder report delivery obligations by
posting annual and semi-annual shareholder reports to the Fund’s website, www.rationalmf.com, rather
than delivering paper copies. You will be notified by mail each time a report is posted and provided with
the website link to access the report. You may elect to receive paper copies of a specific shareholder report
or all future shareholder reports free of charge by contacting your financial intermediary (such as a brokerdealer or bank) or, if you are a direct investor, by calling the Fund at 1-800-253-0412. Your election to
receive reports in paper will apply to all funds held within the fund complex.
You may elect to receive shareholder reports and other communications from the Fund or your financial
intermediary electronically by contacting your financial intermediary or, if you are a direct shareholder,
by calling the Fund at 1-800-253-0412. If you already elected to receive shareholder reports electronically,
you will not be affected by this change and you do not need to do anything.
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FUND SUMMARY – RATIONAL STRATEGIC ALLOCATION FUND
Investment Objective: The Fund’s investment objective is to seek current income and moderate
appreciation 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. 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 135 and Appendix A - IntermediarySpecific 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 82.
Shareholder Fees
(fees paid directly from your investment)
Maximum Sales Charge (Load) Imposed on Purchases (as a
percentage of offering price)
Maximum Deferred Sales Charge (Load) (as a percentage of
the lesser of original purchase price or the net asset value of
shares at the time of redemption)
Maximum Sales Charge (Load) Imposed on Reinvested
Dividends and other Distributions
Redemption Fee
Exchange Fee
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of
your investment)
Management Fees
Distribution (12b-1) Fees
Other Expenses (including shareholder services fee of up to
0.25%)
Acquired Fund Fees and Expenses(3)
Total Annual Fund Operating Expenses
Fee Waivers and/or Expense Reimbursements(4)
Total Annual Fund Operating Expenses After Fee Waivers
and/or Expense Reimbursements
(1)

Institutional
Shares

Class A
Shares

Class C
Shares

None

4.75%

None

None
None

None(1)
None

1.00%(2)
None

None
None

None
None

None
None

Institutional
Shares
0.10%
None

Class A
Shares
0.10%
0.25%

Class C
Shares
0.10%
1.00%

0.88%
1.48%
2.46%
(0.53)%

1.00%
1.48%
2.83%
(0.65)%

0.92%
1.48%
3.50%
(0.57)%

1.93%

2.18%

2.93%

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 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) Rational Advisors, Inc. has contractually agreed to waive all or a portion of its investment advisory fee and/or reimburse certain operating
expenses of the Fund to the extent necessary in order to limit the Fund’s Class A Shares total annual fund operating expenses (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 regulatory inquiry and litigation
expenses) to not more than 0.45%, 0.70% and 1.45% of the average daily net assets of the Fund’s Institutional Shares, Class A Shares, and Class
C Shares, respectively, through April 30, 2021. 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.

2

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 shows the operating expenses you would incur as a
shareholder if you invested $10,000 in the Fund over the time periods shown and you redeem all your shares
at the end of those periods. The example assumes that the average annual return was 5%, operating expenses
remained the same and that the expense reduction/reimbursement remains in place for the contractual period
only. Although your actual costs may be higher or lower, based on the above assumptions, your costs would
be:

Institutional Shares
Class A Shares
Class C Shares – no redemption
Class C Shares – with redemption

1 Year
$196
$686
$296
$396

3 Years
$716
$1,252
$1,021
$1,021

5 Years
$1,263
$1,843
$1,768
$1,768

10 Years
$2,756
$3,437
$3,737
$3,737

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 62% of the average value of its portfolio.
Principal Investment Strategy
The Fund seeks to achieve its investment objective by investing in a portfolio of futures contracts on the
S&P 500 Index (the “Index”) (“Index Futures”) and in income-oriented securities. The Index measures the
performance of the 500 largest publicly traded companies in the United States. The Fund’s investments in
Index Futures are designed to provide a return (before fees and expenses) that approximates the
performance of the Index. The Fund also invests in a portfolio of income-oriented mutual funds typically
representing non-traditional fixed income asset classes (“Underlying Funds”) with the objective to:
(1) provide current income; (2) provide additional return over the long term; and (3) support the goal of
moderate capital appreciation by buffering the impact of downside equity market volatility. The Underlying
Funds are also advised by the Advisor or an affiliate of the Advisor. Cash and cash equivalents held in the
portfolio will serve as margin or collateral for the Fund’s futures investments.
Under normal market conditions, the Fund intends to invest in a portfolio of Underlying Funds, excluding
cash and cash equivalents required for margin or collateral, while also maintaining notional exposure to the
Index through its investments in futures contracts, which are intended to provide the Fund with economic
exposure to U.S. equities in an amount up to the value of the Fund’s net assets. The term “notional exposure”
refers to an investor’s exposure to the face value of an asset, whereas “economic exposure” refers to
exposure to the market value of an asset. As a result, the Fund’s total investment exposure (direct
investments in Underlying Funds plus notional exposure to the Index) will typically be equal
to approximately 200% of the Fund’s net asset value. The Fund will maintain roughly 70% - 100% notional
exposure to futures and roughly 70% - 100% notional exposure to underlying funds. The Fund could lose
money on its investments in the Underlying Funds and through its exposure to the Index at the same time,
potentially magnifying losses during periods of equity market sell-offs.
The Underlying Funds in which the Fund may invest typically focus on non-traditional fixed income asset
classes such as agency and non-agency residential and commercial mortgage backed securities (“MBS”)
(including hedged agency MBS and collateralized mortgage obligations); asset-backed securities (including
collateralized debt obligations (“CDOs”) and collateralized loan obligations (“CLOs”)); corporate debt,
convertible securities, and floating rate loans and other floating rate investments. The Fund may invest in
Underlying Funds without any constraints as to the market capitalization, duration, maturity, country of

3

domicile (including emerging market countries), or type of securities or investments held by the Underlying
Funds. Certain of the Underlying Funds may hold, without limit, debt securities of any credit quality
including below investment grade debt securities (also known as “junk” bonds).
The Advisor has broad discretion in the purchase of Underlying Funds for the Fund’s portfolio. The Advisor
selects Underlying Funds based on a fundamental research process.
Principal Investment Risks
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. For purposes of the
discussion below, “Fund” means Fund and/or one or more of the underlying funds in which the Fund
invests.
Advisor’s Potential Conflict Risk. Because the Advisor or an affiliate is primarily responsible for
managing both the Fund and the Underlying Funds, the Advisor is subject to conflicts of interest
with respect to how it allocates the Fund’s assets among the Underlying Funds. The Advisor may
have an incentive to allocate the Fund’s assets to those Affiliated Funds for which the net advisory
fees payable to the Advisor are higher than the fees payable by other Affiliated Funds.
Allocation Risk. Because the Fund allocates its assets among several Underlying Funds, the Fund
has less flexibility in its investment strategy than other funds which may invest their assets without
restrictions.
Asset-Backed Securities Risk. Issuers of asset-backed securities may have limited ability to
enforce the security interest in the underlying assets, and credit enhancements provided to support
the securities, if any, may be inadequate to protect investors in the event of default. Asset-backed
securities are subject to prepayment risk, which is the risk that a borrower's payments may be
received earlier or later than expected due to changes in prepayment rates on underlying loans.
Asset-backed securities are also subject to extension risk, which is the risk that a rise in interest
rates could reduce the rate of prepayments, causing the price of the asset-backed securities and the
Fund’s share price to fall.
Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their
current market value.
Cash or Cash Equivalents Risk. At times, the Fund may have significant investments in cash or
cash equivalents. When a substantial portion of a portfolio is held in cash or cash equivalents, there
is the risk that the value of the cash account, including interest, will not keep pace with inflation,
thus reducing purchasing power over time. Additionally, in rising markets, holding cash or cash
equivalents may adversely affect the Fund’s performance and the Fund may not achieve its
investment objective.

4

CDOs and CLOs Risk. Collateralized debt obligations (“CDOs”) and collateralized loan
obligations (“CLOs”) are securities backed by an underlying portfolio of debt and loan obligations,
respectively. CDOs and CLOs issue classes or “tranches” that vary in risk and yield and may
experience substantial losses due to actual defaults, decrease of market value due to collateral
defaults and removal of subordinate tranches, market anticipation of defaults and investor aversion
to CDO and CLO securities as a class. The risks of investing in CDOs and CLOs depend largely
on the tranche held by a Fund and the types of underlying debts and loans in such tranche of the
CDO or CLO, respectively. The risks of CDOs and CLOs will be greater if an Underlying Fund
invests in CDOs and CLOs that hold debt or loans of uncreditworthy borrowers or if the Fund holds
subordinate tranches of the CDO or CLO that absorb losses from the defaults before senior
tranches. CDOs and CLOs are also subject to additional risks including, but not limited to, interest
rate risk and credit risk.
Convertible Securities Risk. Convertible securities are hybrid securities that have characteristics
of both bonds and common stocks and are subject to fixed income security risks and conversion
value-related equity risk. Convertible securities are similar to other fixed-income securities because
they usually pay a fixed interest rate and are obligated to repay principal on a given date in the
future. The market value of fixed-income securities tends to decline as interest rates increase.
Convertible securities are particularly sensitive to changes in interest rates when their conversion
to equity feature is small relative to the interest and principal value of the bond. Convertible issuers
may not be able to make principal and interest payments on the bond as they become due.
Convertible securities may also be subject to prepayment or redemption risk. If a convertible bond
is called for redemption, the Fund will be required to surrender the security for redemption, convert
it into the issuing company's common stock or cash at a time that may be unfavorable to the Fund.
Convertible securities have characteristics similar to common stocks especially when their
conversion value is greater than the interest and principal value of the bond. When a convertible
security’s value is more closely tied to its conversion to stock feature, it is sensitive to the
underlying stock's price.
The prices of some convertible securities, such as convertible preferred stock, tend to move more
slowly upwards than common stock prices. In an issuer bankruptcy, preferred stock holders are
subordinate to the claims of debtholders and may receive little or no recovery.
Synthetic convertible securities are derivative debt securities and are subject to the creditworthiness
of the counterparty of the synthetic security. The value of a synthetic convertible securities may
decline substantially if the counterparty's creditworthiness deteriorates. The value of a synthetic
convertible security may also respond differently to market fluctuations than a convertible security
because a synthetic convertible is composed of two or more separate securities, each with its own
market value.
Counterparty Risk. The value of the Fund’s investments may be adversely affected if an issuer’s
securities experience a credit downgrade; an issuer or guarantor of an investment held by the Fund
fails to pay an obligation on a timely basis, otherwise defaults or is perceived by other investors to
be less creditworthy; or a counterparty to a derivatives or other transaction with the Fund files for
bankruptcy, becomes insolvent, or otherwise becomes unable or unwilling to honor its obligation
to the Fund.
Credit Risk. Issuers of securities in which the Fund invests may have their credit ratings
downgraded or may default in the payment of principal or interest on the securities, which would
cause the Fund to lose money.
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Derivatives Risk. The use of derivative instruments involves risks different from, or possibly
greater than, the risks associated with investing directly in securities and other traditional
investments. These risks include (i) the risk that the counterparty to a derivative transaction may
not fulfill its contractual obligations; (ii) risk of mispricing or improper valuation; and (iii) the risk
that changes in the value of the derivative may not correlate perfectly with the underlying reference
asset. Derivatives can also create leverage risk because they do not require payment up front equal
to the economic exposure created by holding a position in the derivative. As a result, an adverse
change in the value of the underlying asset could result in the Fund sustaining a loss that is
substantially greater than the amount invested in the derivative or the anticipated value of the
underlying asset, which may make the Fund’s returns more volatile and increase the risk of loss.
Derivative instruments may be less liquid than more traditional investments and the Fund may be
unable to sell or close out its derivative positions at a desirable time or price. This risk may be more
acute under adverse market conditions, during which the Fund may be most in need of liquidating
its derivative positions. Derivatives may also be less tax efficient and subject to changing
government regulation that could impact the Fund’s ability to use certain derivatives or their cost.
When a derivative is used for hedging, the change in value of the derivative may also not correlate
specifically with the risk of the underlying asset being hedged. Derivative prices are highly volatile
and may fluctuate substantially during a short period of time. Such prices are influenced by
numerous factors that affect the markets, including, but not limited to: changing supply and demand
relationships; government programs and policies; national and international political and economic
events, changes in interest rates, inflation and deflation and changes in supply and demand
relationships. Derivatives strategies may not always be successful, and their successful use will
depend on the portfolio managers’ ability to accurately forecast movements in the market relating
to the underlying asset.
Futures Risk. Investments in futures contracts involve leverage, which means a small
percentage of assets invested in futures can have a disproportionately large impact on the
Fund. This risk could cause the Fund to lose more than the principal amount invested. In
addition, futures contracts may become mispriced or improperly valued relative to the
Advisor’s expectations and may not produce the desired investment results. Additionally,
changes in the value of futures contracts may not track or correlate perfectly with the
underlying reference asset because of temporary, or even long-term, supply and demand
imbalances and because futures do not pay dividends.
Duration Risk. Longer-term securities may be more sensitive to interest rate changes. Given the
recent, historically low interest rates and the potential for increases in those rates, a heightened risk
is posed by rising interest rates to longer-term fixed income securities. Effective duration estimates
price changes for relatively small changes in rates. If rates rise significantly, effective duration may
tend to understate the drop in a security’s price. If rates drop significantly, effective duration may
tend to overstate the rise in a security’s price. Duration should not be confused with maturity. The
maturity of a fixed income security is a measure of the amount of time left until the security
“matures” or repays its face value. In contrast, duration measures the price sensitivity of a fixed
income security to changes in interest rates rather than the amount of time remaining to maturity.
Longer duration tends to result in greater volatility and a greater sensitivity to interest rate changes.
For example, a five-year duration means that the fixed income security will decrease in value by
5% if interest rates rise 1% and increase in value by 5% if interest rates fall 1%.
Emerging Markets Risk. Emerging market countries may have relatively unstable governments,
weaker economies, and less-developed legal systems with fewer security holder rights. Emerging
market economies may be based on only a few industries and security issuers may be more
susceptible to economic weakness and more likely to default. Emerging market securities also tend
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to be less liquid and the prices of such securities tend to be more volatile than the securities of
issuers located in developed markets.
Extension Risk. When interest rates rise, anticipated prepayments may occur at a slower-than
expected rate, thus effectively extending the maturity of mortgage-backed securities. Prices of
longer-term securities generally fluctuate more widely in response to changes in interest rates than
prices of shorter-term securities.
Fixed Income Risk. The value of fixed income securities will fluctuate with changes in interest
rates. Typically, a rise in interest rates causes a decline in the value of fixed income securities
owned by the Fund. In general, the market price of fixed income securities with longer maturities
will increase or decrease more in response to changes in interest rates than shorter-term securities.
Other risk factors include credit risk (the debtor may default), extension risk (an issuer may exercise
its right to repay principal on a fixed rate obligation held by the Fund later than expected), and
prepayment risk (the debtor may pay its obligation early, reducing the amount of interest
payments). These risks could affect the value of a particular investment by the Fund, possibly
causing the Fund's share price and total return to be reduced and fluctuate more than other types of
investments.
Floating Rate Loans Risk. A Fund may invest in floating rate loans that are senior in the capital
structure of the borrower or issuer, and that are secured with specific collateral. Loans that are
senior and secured generally involve less risk than unsecured or subordinated debt and equity
instruments of the same borrower because the payment of principal and interest on senior loans is
an obligation of the borrower that, in most instances, takes precedence over the payment of
dividends or the return of capital to the borrower’s shareholders, and payments to bond holders;
and because of the collateral supporting the repayment of the debt instrument. However, the value
of the collateral may not equal a Fund’s investment when the debt instrument is acquired or may
decline below the principal amount of the debt instrument subsequent to the Fund’s investment.
Also, to the extent that collateral consists of stocks of the borrower, or its subsidiaries or affiliates,
a Fund bears the risk that the stocks may decline in value, be relatively illiquid, or may lose all or
substantially all of their value, causing the Fund’s investment to be under-collateralized. Therefore,
the liquidation of the collateral underlying a floating rate loan in which a Fund has invested, may
not satisfy the borrower’s obligation to the Fund in the event of non-payment of scheduled interest
or principal, and the collateral may not be able to be readily liquidated.
In the event of the bankruptcy of a borrower or issuer, a Fund could experience delays and
limitations on its ability to realize the benefits of the collateral securing the Fund’s investment.
Among the risks involved in a bankruptcy are assertions that the pledge of collateral to secure a
loan constitutes a fraudulent conveyance or preferential transfer that would have the effect of
nullifying or subordinating a Fund’s rights to the collateral.
Floating rate loans are also subject to interest rate risk arising from changes in short-term market
interest rates. If short-term market interest rates fall, the yield on a Fund’s shares will also fall.
Conversely, when short-term market interest rates rise, because of the lag between changes in such
short-term rates and the resetting of the floating rates on the floating rate debt in a Fund’s portfolio,
the impact of rising rates will be delayed to the extent of such lag. The impact of market interest
rate changes on a Fund’s yield will also be affected by whether, and the extent to which, the floating
rate debt in the Fund’s portfolio is subject to floors on the LIBOR base rate on which interest is
calculated for such loans (a “LIBOR floor”). So long as the base rate for a loan remains under the
LIBOR floor, changes in short-term interest rates will not affect the yield on such loans. In addition,
to the extent that the interest rate spreads on floating rate debt in a Fund’s portfolio experience a
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general decline, the yield on the Fund’s shares will fall and the value of the Fund’s assets may
decrease, which will cause the Fund’s net asset value to decrease.
On July 27, 2017, the United Kingdom's Financial Conduct Authority announced its intention to
cease sustaining LIBOR after 2021. There remains uncertainty regarding the future utilization of
LIBOR and the nature of any replacement rate. As such, the potential effect of a transition away
from LIBOR on the Fund or the Fund's investments that use or may use a floating rate based on
LIBOR cannot yet be determined.
The floating rate debt in which a Fund invests may be generally rated lower than investment-grade
credit quality, i.e., rated lower than “Baa3” by Moody’s Investors Service, Inc. (“Moody’s”) or
“BBB-” by S&P Global Ratings (“S&P”), or have been made to borrowers who have issued debt
securities that are rated lower than investment-grade in quality or, if unrated, would be rated lower
than investment-grade credit quality. Investment decisions for a Fund will be based largely on the
credit analysis performed by the Advisor, and not entirely on rating agency evaluation. This
analysis may be difficult to perform. Information about a loan and its borrower generally is not in
the public domain. Many borrowers have not issued securities to the public and are not subject to
reporting requirements under federal securities laws. Generally, however, borrowers are required
to provide financial information to lenders and information may be available from other loan
market participants or agents that originate or administer loans. Certain bank loans may not be
considered “securities,” and purchasers, such as a Fund, therefore may not be entitled to rely on the
protections of federal securities laws, including antifraud provisions.
Foreign Investment Risk. Investments in foreign securities 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 securities includes trading related risks
(e.g., government supervision and regulation of foreign securities and currency markets, trading
systems and brokers may be less than in the U.S., and foreign securities may be subject to foreign
governmental restrictions such as exchange controls). All of the risks of investing in foreign
securities are typically increased by investing in emerging market countries. Securities
denominated in foreign currencies may be adversely affected by changes in currency rates and by
substantial currency conversion costs.
Interest Rate Risk. Interest rate risk is the risk that bond prices overall, including the prices of
securities held by the Fund, will decline over short or long periods of time due to rising interest
rates. Bonds with longer maturities tend to be more sensitive to interest rates than bonds with
shorter maturities. The maturity and effective duration of the Fund’s investment portfolio may vary
materially, from time to time, and there is no assurance that the Fund will achieve or maintain any
particular target maturity or effective duration of its investment portfolio.
Junk Bond Risk. Lower-quality bonds, known as “high yield” or “junk” bonds, present greater
risk than bonds of higher quality, including an increased risk of default. An economic downturn or
period of rising interest rates could adversely affect the market for these bonds and reduce the
Fund’s ability to sell its bonds. The lack of a liquid market for these bonds could decrease the
Fund’s share price.
Leverage Risk. Using leverage can magnify the Fund’s potential for gain or loss and; therefore,
amplify the effects of market volatility on the Fund’s share price.
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Liquidity Risk. Liquidity risk exists when particular investments of the Fund would be difficult to
purchase or sell, possibly preventing the Fund from selling such illiquid securities at an
advantageous time or price, or possibly requiring the Fund to dispose of other investments at
unfavorable times or prices in order to satisfy its obligations. Liquid securities can become illiquid
due to political, economic or issuer specific events; supply/demand imbalances; changes in a
specific market’s size or structure, including the number of participants; or overall market
disruptions.
Management Risk. The investment strategies and models employed by the Advisor in selecting
investments and asset allocations 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 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 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.
Mortgage-Backed Securities Risk. Mortgage-backed securities represent participating interests
in pools of residential mortgage loans, some of which mortgage loans are guaranteed by the U.S.
government, its agencies or instrumentalities. These guarantees are made at the “loan level” and
relate only to the payment of principal and interest on the underlying mortgage loans. These loan
level governmental guarantees do not cover the payment of principal and interest on, or fluctuations
in the market values of, the related mortgage-backed securities, and do not apply to investors’
purchase of shares of the Fund.
Mortgage-backed securities issued or guaranteed by governmental agencies or instrumentalities
such as Ginnie Mae, or government-sponsored entities such as Fannie Mae and Freddie Mac, are
generally known as “agency mortgage-backed securities.” Agency mortgage-backed securities are
backed by mortgage loans that satisfy the underwriting and other criteria published by the
applicable governmental entity. The payment of interest and principal on these mortgage-backed
securities is generally guaranteed by the applicable governmental entity.
Mortgage-backed securities issued by private issuers are also known as “non-agency” mortgagebacked securities. Non-agency mortgage-backed securities are not subject to the same stringent
underwriting requirements as agency mortgage-backed securities and, therefore, the mortgage
loans underlying privately issued mortgage-backed securities may have less favorable collateral,
credit risk or other underwriting characteristics, and wider variances in interest rate, term, size,
purpose and borrower characteristics. The market for non-agency mortgage-backed securities is
smaller and less liquid than the market for agency mortgage-backed securities.
Mortgage-backed securities do not have a fixed maturity and their expected maturities may vary as
interest rates rise or fall. An increased rate of prepayments on the Underlying Fund’s mortgagebacked securities will result in an unforeseen loss of interest income to the Fund as the Fund may
be required to reinvest assets at a lower interest rate. A decreased rate of prepayments lengthens
the expected maturity of a mortgage-backed security. The prices of mortgage-backed securities
may decrease more than prices of other fixed-income securities when interest rates rise. The
liquidity of mortgage-backed securities may change over time.
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Mortgage-backed securities may be backed by mortgage loans across the spectrum of credit quality.
Lower credit quality mortgage loans, such as those considered “subprime,” are more likely to
default than those considered “prime” by a rating agency or service provider. Mortgage-backed
securities supported by subprime mortgage loans generally carry a higher risk of loss and are
potentially less liquid than mortgage-backed securities supported by prime mortgage loans, as an
economic downturn or period of rising interest rates could adversely affect the market for subprime
mortgage loans and thereby reduce the Underlying Fund’s ability to sell securities backed by such
loans. Additionally, subprime loan borrowers may seek bankruptcy protection which would delay
resolution of security holder claims and may eliminate or materially reduce liquidity.
Prepayment Risk. The Fund may invest in debt securities that may be paid off early when the
issuer of a debt security can repay the principal prior to a security’s maturity. If interest rates are
falling, the Fund may have to reinvest the unanticipated proceeds at lower interest rates, resulting
in a decline in the Fund’s income.
Underlying Fund Risk. The Underlying Funds in which the Fund invests are subject to investment
advisory 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.
For more information, please see the section of the Fund’s Prospectus entitled “Additional Information
Regarding the Funds’ 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 each full calendar year, and by
showing how its average annual returns compare over time with those of a broad based market index and
an index reflecting a combination of equities and fixed income securities. 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 and daily net asset value per share is available at no cost by calling 1-800-2530412.
The Fund changed its investment strategy effective December 13, 2019. Performance information for
periods prior to December 13, 2019 does not reflect the Fund’s current investment strategy.
Annual Total Returns
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Figures 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 was 8.13% (quarter ended
September 30, 2010), and the lowest return for a quarter was (9.68)% (quarter ended September 30, 2011).
The Fund’s Class A Shares year-to-date return as of March 31, 2020 was (22.92)%.
Average Annual Total Returns
(for the periods ended December 31, 2019)
Class A Shares
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions
and Sale of Fund Shares
Standard & Poor’s 500 Total Return
Index® (S&P 500) (reflects no
deduction for fees, expenses or taxes)

Institutional Shares
Return Before Taxes
Class C Shares
Return Before Taxes
Standard & Poor’s 500 Total Return
Index® (S&P 500) (reflects no
deduction for fees, expenses or taxes)

1 Year

5 Years

10 Years

7.10%
4.47%

4.23%
1.78%

5.25%
3.31%

4.41%

2.63%

3.62%

31.49%

11.70%

1 Year

5 Years

13.56%
Since Share Class
Inception (5/31/2016)

12.64%

N/A

7.32%

11.61%

N/A

6.27%

31.49%

N/A

15.10%

After-tax returns are calculated using the highest historical individual federal marginal income tax rate and
do not reflect the impact of state and local taxes. Actual after-tax returns depend on a shareholder’s tax
situation and may differ from those shown. After-tax returns are not relevant for shareholders who hold
Fund shares in tax-advantaged accounts or to shares held by non-taxable entities. After-tax returns are only
shown for Class A Shares. After-tax returns for other share classes will vary.
Advisor: Rational Advisors, Inc. (“Rational”) is the Fund’s investment advisor (the “Advisor”).
Portfolio Manager: David Miller, a Senior Portfolio Manager of the Advisor, serves as the Fund’s portfolio
manager and is primarily responsible for the day-to-day management of the Fund’s portfolio. Mr. Miller has
served as a Portfolio Manager of the Fund since 2016.
Purchase and Sale of Fund Shares: The minimum initial purchase for the Fund’s Class A, Class C, and
Institutional is $1,000. For Class A Shares and Class C Shares, the minimum subsequent investment is $50;
for Institutional Shares, the minimum subsequent investment is $500. For Class A Shares, Class C Shares,
and Institutional Shares, the minimum initial and subsequent investment through the Systematic Investment
Program (“SIP”) 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.
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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 Web site for more
information.
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