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On or about June 28, 2017, all existing Class A Shares of the 1789 Growth and Income Fund (the “Fund”), will be converted into Class P Shares of the Fund (the 
“Conversion”) irrespective of whether the shareholder’s Class A Shares meets the eligible purchaser requirements for Class P Shares, as disclosed in the Fund’s 
prospectus. The shareholders will not incur any Conversion costs. Following the Conversion, shareholders that had their Class A Shares converted into Class P Shares 
will benefit from lower total annual fund operating expenses (i.e., Class P Share's total annual fund operating expenses are 1.08% versus 1.33% for Class A Shares). 
Upon the Conversion, all references to Class A shares will be removed from the summary prospectus, prospectus, and SAI and the Fund will offer only two classes of 
shares: Class P and Class C. 
 
There are no tax consequences anticipated with the Conversion, and shareholders do not need to take any action to effect the Conversion. Shareholders should consult 
with their own tax advisers to ensure proper treatment on their income tax returns. 
 
Existing Class A shareholders may continue to purchase or redeem Class A Shares on each business day until the Conversion. 
 
In addition, effective immediately, the minimum investment amount for Class P and Class C shares of the Fund and the eligible purchaser requirements for Class P may 
be waived by the Fund or the Adviser. 
  
Also effective immediately, the Fund’s redemption fee no longer applies to Class C shares and the Fund or the Adviser may waive the redemption fee for Class P 
shares. 
 

If you have any questions regarding the Fund, please call 1-888-229-9448. 
 

Investors Should Retain this Supplement for Future Reference 
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Investment Objective
The 1789 Growth and Income Fund (the “Fund”) seeks total return 
comprised of current income, growth of income, and capital appreciation.

Fees and Expenses of the Fund
The following table describes the expenses and fees that you may 
pay if you buy and hold shares of the Fund. You may qualify for 
sales charge discounts if you and your family invest, or agree to 
invest in the future, at least $25,000 in Class A shares of the Fund. 
More information about these and other discounts is available from 
your financial professional and in the section of this prospectus 
entitled “Investing in the Fund.” 

Shareholder Fees 
(fees paid directly from your 
investment)

Class P 
Shares

Class A 
Shares

Class C 
Shares

Maximum Sales Charge (Load) 
Imposed on Purchases (as a 
percentage of offering price) ......... None 5.25% None

Maximum Deferred Sales Charge 
(Load) (as a percentage of the 
lesser of the current market value 
of the shares or the cost of the 
shares being redeemed)  ................ None None1 1.00%

Redemption Fees (as a percentage 
of the amount redeemed on 
shares sold after holding them 
for 60 days or less)  ....................... 1.00% 1.00% 1.00%

Exchange Fee  .................................... None None None

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

Class P 
Shares

Class A 
Shares

Class C 
Shares

Management Fees  ............................. 0.75% 0.75% 0.75%
Distribution and/or Service 

(12b-1) Fees  .................................. None 0.25% 1.00%
Other Expenses  ................................. 0.26% 0.26% 0.26%
Acquired Fund Fees and Expenses  ... 0.07% 0.07% 0.07%
Total Annual Fund Operating 

Expenses  ....................................... 1.08% 1.33% 2.08%

1 In the case of investments at or above the $1 million breakpoint (where you do 
not pay an initial sales charge), a 1.00% contingent deferred sales charge may 
be assessed on shares redeemed within 12 months of purchase. 

Example
The following 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 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. Although your actual costs may be 
higher or lower, based on these assumptions your costs would be:

Share Class
One 
Year

Three 
Years

Five 
Years

Ten 
Years 

Class P Shares  ......... $ 110 $ 343 $ 595 $ 1,317
Class A Shares  ........ $ 653 $ 924 $ 1,216 $ 2,042
Class C Shares  ........ $ 211 $ 652 $ 1,119 $ 2,410

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 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 5% of the average value of its portfolio. 

The Principal Investment Strategies of the Fund
The Fund seeks to achieve its objective by investing primarily 
in a combination of common stocks and other equity securities 
(including preferred stocks and warrants), debt securities 
and convertible securities. The Fund may also invest in other 
investment companies such as mutual funds and exchange traded 
funds (“ETFs”) that invest primarily in these same securities. The 
Fund may also invest in ETFs that hold physical commodities 
such as gold, silver, and other precious metals. The allocation of 
the Fund’s investments across asset classes will vary substantially 
from time to time. The Fund’s investments in each asset class 
are not subject to limitation and are based upon Pinnacle Capital 
Management, LLC’s (the “Adviser”) assessment of economic 
conditions and market factors, including equity price levels, 
interest rate levels and their anticipated direction. The Adviser 
will select common stocks by utilizing a fundamental, bottom-
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Before you invest, you may want to review the Fund’s Prospectus and Statement of Additional Information (“SAI”), which contain more information about 
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up research process intended to identify issuers whose financial 
fundamentals are expected to improve. While there is no minimum 
dividend required for any single equity investment, as part of its 
evaluation process, the Adviser will consider an issuer’s ability to 
pay a current dividend as well as its ability to increase its dividend 
payout in the future. The Adviser will select convertible or debt 
securities using a credit analysis that focuses on income-producing 
characteristics. Up to 10% of the Fund’s investments at the time 
of purchase may be in debt securities and convertible securities 
that are rated below investment grade or unrated and determined 
to be of similar quality (“high-yield securities” or “junk bonds”). 
The Fund may invest in issuers of any market capitalization (with 
a focus on $3 billion and above). The Fund may invest a portion 
of its assets in non-U.S. securities (including emerging market 
securities), some of which may be traded domestically in the 
form of American Depositary Receipts (“ADRs”). The Fund may 
employ a strategy of writing (selling) call options on the common 
stocks it holds; such strategy is intended to enhance the Fund’s 
total return and reduce overall portfolio risk, though there is no 
assurance that it will succeed. In addition to equity securities 
(such as preferred stocks and warrants), the Fund may invest in 
unregistered or thinly traded securities. 

In making the Fund’s fixed income securities investments, the 
Fund may invest in corporate bonds, debentures and notes, U.S. 
Government securities, municipal securities, foreign sovereign 
issued securities, mortgage-backed (including interest only, 
principal only mortgages and pools the underlying assets of 
which include, “sub-prime”, negative amortization, no-document 
or non-performing mortgages, single-family, manufactured 
housing or commercial properties) and asset-backed securities, 
commercial paper, loans (including first lien, second lien, senior 
and mortgage), convertible debt securities, convertible preferred 
securities, bank debt, ETFs primarily invested in fixed income 
securities, and mutual funds primarily invested in fixed income 
securities. The Fund may invest in fixed income securities without 
regard to maturity.

With respect to the equity portion of the Fund’s portfolio, the 
Adviser may sell a security when it believes the security no longer 
fits within the Fund’s portfolio, when the Adviser’s financial 
forecast for the security deteriorates, when the security’s market 
price rises substantially above the Adviser’s estimated fair intrinsic 
value, or when, in the Adviser’s opinion, a more attractive 
investment opportunity arises to replace the security. With respect 
to the fixed income portion of the Fund’s portfolio, the Adviser 
generally purchases fixed income securities with the intent of 
holding those securities to maturity. Prior to maturity, however, the 
Adviser may sell a fixed income security if it believes the issuer of 
the fixed income security will no longer be able to pay interest and/
or principal as scheduled or when, in the Adviser’s opinion, a more 
attractive investment opportunity arises to replace the security. 
With the exception of selling based upon the uncovering of a more 
attractive investment opportunity, all sell decisions are intended to 
reduce downside risk and preserve the Fund’s capital. Selling to 
take advantage of a more attractive investment opportunity may be 
intended to achieve long-term capital appreciation and/or preserve 
the Fund’s capital.

The Principal Risks of Investing in the Fund
Risks in General. Domestic and foreign economic growth and 
market conditions, interest rate levels, and political events are 
among the factors affecting the securities markets of the Fund’s 
investments. There is risk that these and other factors may 
adversely affect the Fund’s performance. The loss of money is a 
risk of investing in the Fund.

Risks of Investing in Equity Securities. Overall stock market risks 
may affect the value of the Fund. Factors such as domestic and 
foreign economic growth and market conditions, interest rate 
levels, and political events affect the securities markets. Stocks 
and other equity securities may fluctuate in value due to earnings 
and other developments affecting a particular company or industry, 
investor perceptions and other factors beyond the control of the 
Adviser. When the value of the Fund’s investments goes down, 
your investment in the Fund decreases in value and you could lose 
money.

Risks of Small and Medium Capitalization Companies. The Fund 
may invest in the stocks of small and medium capitalization 
companies, which may subject the Fund to additional risks. The 
earnings and prospects of these companies are more volatile than 
larger companies. Small and medium capitalization companies 
may have limited product lines and markets, and may experience 
higher failure rates than larger companies.

Foreign Risks. Investing in foreign investments (including ADRs) 
carries potential risks not associated with domestic investments, 
which may include currency exchange rate fluctuations; political 
and financial instability; less liquidity and greater volatility; 
lack of uniform accounting, auditing and financial reporting 
standards; less government regulation and supervision; increased 
price volatility; and delays in transaction settlement in some 
foreign markets. Emerging markets may have relatively unstable 
governments, economies based on only a few industries and 
securities markets that trade a small number of securities.

Fixed Income (Debt) Securities Risks. Investing in fixed income 
securities subjects the Fund to interest rate risk and credit risk. 
Interest rate risk is the risk that increases in interest rates can cause 
the prices of the Fund’s investments in fixed income securities 
to decline. Fixed income securities with longer maturities are 
generally subject to a higher degree of interest rate risk than 
fixed income securities with shorter maturities. Credit risk is the 
risk that the issuer of bonds may not be able to meet interest or 
principal payments when bonds become due. High-yield securities 
or junk bonds generally are subject to higher credit risks and are 
less liquid than higher-rated fixed income securities. Junk bonds 
are considered speculative with respect to their issuer’s ability to 
make payments when due. The Adviser may, to a certain extent, 
rely on credit rating agencies’ assessments of the fixed income 
securities in which the Fund may invest, and to the extent the 
Adviser relies too heavily on those assessments without making 
an independent investigation of the quality of the particular 
securities, such security may be subject to more of the risks 
described in this paragraph - this risk arises as a result of conflicts 
of interest associated with credit rating agencies, which are paid 
by the issuers whose securities they rate. Accordingly, a rating 
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from a credit rating agency is not always an accurate predictor of 
risk and an investor could lose money in a security that is rated 
as investment grade by a credit rating agency. Moreover, the risk 
associated with relying too heavily on credit rating agencies is 
heightened to the extent there is a lag between events that cause a 
downgrade of a particular security and the actual downgrading by 
the credit rating agency.

Convertible Security Risk. Convertible securities are hybrid 
securities and subject to the risks associated with both equity and 
fixed income investments. Convertible securities are subject to the 
risks of equity securities when the underlying stock price is high 
relative to the conversion price (because more of the security’s 
value resides in the conversion feature) and are subject to the 
risks of debt instruments when the underlying stock price is low 
relative to the conversion price (because the conversion feature is 
less valuable). A convertible security is not as sensitive to interest 
rate changes as a similar non-convertible debt instrument, and 
generally has less potential for gain or loss than the underlying 
equity security. The prices of equity securities fluctuate from time 
to time based on changes in the company’s financial condition or 
overall market and economic conditions.

Government-Sponsored Enterprise Risk. The Fund may invest 
in certain government-sponsored enterprises whose obligations 
are not direct obligations of the U.S. Treasury. Such entities 
may include, without limitation, the Federal Home Loan Banks, 
Federal Farm Credit Banks, Fannie Mae and Freddie Mac. These 
entities are chartered or sponsored by Acts of Congress and are 
not funded by congressional appropriations. Debt issued by these 
agencies is neither guaranteed nor insured by the U.S. government.

Investment Company Securities / ETF Risk. The Fund will incur 
higher and duplicative expenses when it invests in other investment 
companies such as mutual funds and ETFs (“underlying funds”). 
ETFs are also subject to the risks that they may trade above or 
below their actual net asset value. There is also the risk that 
the Fund may suffer losses due to the investment practices of 
the underlying funds. Some of the underlying funds, including 
the ETFs, will invest in equity securities which are generally 
affected by movements in the equity and stock markets. Some of 
the underlying funds, including the ETFs in which the Fund may 
invest, may invest directly or indirectly in physical commodities, 
such as gold, silver, and other precious metals. Accordingly, the 
Fund may be affected by changes in commodity prices which 
can move significantly in short periods of time and be affected 
by new discoveries or changes in government regulations. The 
Fund, through its investments in underlying funds (including the 
ETFs), may be exposed to various fixed income risks, including 
credit risk that the issuer of the security may not be able to make 
payments when due. Fixed income securities also face interest 
rate risk and duration risk. Interest rate risk refers to the risk that 
the prices of fixed income securities generally fall as interest rates 
rise; conversely, the prices of fixed income securities generally rise 
as interest rates fall. 

Certain ETFs investing in physical commodities may not be 
investment companies and, as such, investors in those ETFs are 
not afforded the protections of the Investment Company Act of 

1940, as amended. Additionally, income derived from investments 
in ETFs that invest in commodities may not be qualifying income 
for purposes of the regulated investment company (“RIC”) tax 
qualification tests under the Internal Revenue Code which may 
make it difficult for the Fund to qualify as a RIC. If, in any year, 
the Fund fails to qualify as a RIC for any reason, the Fund would 
be taxed as an ordinary corporation and would become (or remain) 
subject to corporate income tax. The resulting corporate taxes 
could substantially reduce the Fund’s net assets, the amount of 
income available for distribution and the amount of distributions. 
The performance of certain ETFs investing in interests in physical 
commodities is tied closely to and affected by developments in a 
specific sector, such as gold, silver and other precious metals, and 
subject to the possibility that government regulation of that sector 
will negatively affect underlying investments of the ETF. 

Mortgage-Backed / Asset-Backed Securities Risks. Prepayment risk 
is associated with mortgage-backed and asset-backed securities. If 
interest rates fall, the underlying debt may be repaid ahead of 
schedule, reducing the value of the Fund’s investments. If interest 
rates rise, there may be fewer prepayments, which would cause the 
average bond maturity to rise, increasing the potential for the Fund 
to lose money. The value of these securities may be significantly 
affected by changes in interest rates, the market’s perception of 
issuers, and the creditworthiness of the parties involved. The 
ability of the Fund to successfully utilize these instruments may 
depend on the ability of the Fund’s Adviser to forecast interest 
rates and other economic factors correctly. These securities may 
have a structure that makes their reaction to interest rate changes 
and other factors difficult to predict, making their value highly 
volatile. To the extent the Fund invests in mortgage-backed 
securities whose underlying mortgages include so called “sub-
prime”, negative amortization, no-document or non-performing 
mortgages, the risk of default is generally greater. Additionally, 
certain mortgage-backed securities may be secured by pools of 
mortgages on single-family, multi-family, commercial or other 
properties. The credit risk on such mortgage-backed securities is 
affected by homeowners or borrowers defaulting on their loans. 
The Fund may invest in mortgage-backed securities issued by 
federal agencies or government sponsored enterprises which 
may subject the Fund to Government Sponsored Enterprise 
Risk noted above. The values of assets underlying mortgage-
backed and asset-backed securities may decline and, therefore, 
may not be adequate to cover underlying investors. Stripped 
Mortgage-Backed Securities (“SMBS”) are derivative multi-class 
mortgage securities. SMBS are usually structured with two classes 
that receive different proportions of the interest and principal 
distributions on a pool of mortgage assets. An SMBS will have 
one class that will receive all of the interest (the interest-only or 
“IO” class), while the other class will receive the entire principal 
(the principal-only or “PO” class). SMBS are acutely sensitive to 
interest rate changes and to the rate of principal prepayments.

Municipal Securities Risks. To the extent the Fund invests in 
municipal securities, the Fund will be impacted by events that 
affect municipal securities markets. Such events could include 
unfavorable legislative or political developments and adverse 
changes in the financial conditions of municipal securities issuers. 
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Income from municipal securities held by the Fund could be 
declared taxable because of changes in tax laws or interpretations 
by taxing authorities, or noncompliant conduct of a municipal 
security issuer. In addition, a portion of the Fund’s otherwise tax-
exempt dividends may be taxable to those shareholders subject 
to the alternative minimum tax (“AMT”). To the extent the Fund 
invests in private activity bonds and municipal securities subject to 
taxation, the interest income on such investments may be subject 
to federal income taxes, the AMT, or other state taxes. 

Options Risk. The value of the Fund’s positions in options 
fluctuates in response to changes in the value of the underlying 
security as well as changes in interest rates, dividends and market 
volatility. Writing call options provides the opportunity for adding 
total return to the Fund through the collection of call premiums. 
Unusual market conditions or the lack of a ready market for any 
particular option at a specific time may reduce the effectiveness of 
the Fund’s option strategies, and for these and other reasons, the 
Fund’s option strategies may not reduce the Fund’s volatility to 
the extent desired. 

Liquidity Risk. The Fund may hold unregistered or thinly traded 
securities which may impact its ability to sell these investments 
due to lack of demand in the market. The Fund may hold illiquid 
securities by virtue of the absence of a readily available market 
for certain of its investments, or because of legal or contractual 
restrictions on sales. The Fund could lose money if it is unable to 
dispose of an investment at a time that is most beneficial to the 
Fund.

Management Risk. There can be no assurance that the Adviser will 
be successful in selecting securities for the Fund and allocating its 
investments among equity and debt securities.

Performance History
The bar chart and performance table below illustrate the variability 
of the Fund’s returns. The bar chart shows changes in the 
performance of the Fund’s Class C shares for each full calendar 
year since inception. The returns of the Fund’s other share classes 
will differ from the returns of the Class C shares shown below 
because the expenses of the classes differ. The impact of sales 
charges is not reflected in the bar chart; if reflected, returns would 
be less than those shown. The performance table shows how the 
Fund’s average annual total returns compare with broad measures 
of market performance. The 60% S&P 500 Index/40% Bloomberg 
Barclays U.S. Aggregate Bond Index is included as an additional 
comparative index because it is representative of a portfolio 
consisting of equity and debt securities. Prior to August 16, 2013, 
the Fund was managed using a balanced allocation strategy that 
was different from the more flexible allocation strategy that 
is currently being used to manage the Fund. The Fund’s past 
performance (before and after taxes) does not necessarily indicate 
how the Fund will perform in the future. Updated performance 
information, current through the most recent month end, is 
available by calling 1-888-229-9448. 
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Best Quarter: 9.32%, 1st Quarter, 2012
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Average Annual Total Returns as of December 31, 2016 
After-tax returns are calculated using the historical highest 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, and after-tax 
returns shown are not relevant to investors who hold their Fund 
shares through tax-deferred arrangements such as 401(k) plans 
or individual retirement accounts. After-tax returns are shown for 
Class C shares only and after-tax returns for other classes will vary 
to the extent that each class has different expenses. 

Class C Shares 1 Year 5 Years

Since 
Inception 

(January 21, 
2011)

Return Before Taxes  ....... 6.25% 7.84% 5.53%
Return After Taxes on 

Distributions  ................ 6.17% 7.26% 5.05%
Return After Taxes 

on Distributions 
and Sale of Fund 
Shares  .......................... 3.60% 6.10% 4.28%

S&P 500 Index  ................ 11.96% 14.66% 12.20%
60% S&P 500 

Index/40% 
Bloomberg Barclays 
U.S. Aggregate Bond 
Index (reflects no 
deduction for fees, 
expenses or taxes) ........ 8.31% 9.69% 8.70%
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Class A Shares 
Class P Shares 1 Year

Since 
Inception 

(August 26, 
2013)

Class A Return Before Taxes  ................ 2.39% 5.43%
Class P Return Before Taxes  ................ 8.37% 7.40%
S&P 500 Index  ...................................... 11.96% 11.75%
60% S&P 500 Index/40% Bloomberg 

Barclays U.S. Aggregate Bond 
Index (reflects no deduction for 
fees, expenses or taxes) ..................... 8.31% 8.35%

Management

Investment Adviser 
Pinnacle Capital Management, LLC (the “Adviser”). 

Portfolio Manager
Stephen J. Fauer, CFA, is the Chief Investment Officer of the 
Adviser and has been the portfolio manager of the Fund since its 
inception in January 2011.

Purchase and Sale of Fund Shares
The minimum initial and subsequent investment amounts for 
various types of accounts offered by the Fund are shown below.

Initial Additional

Regular Account  ................................. $2,000 $100
Automatic Investment Plan  ................ $1,000 $100
IRA Account/401(k) Plan  ................... $1,000 $100

Investors may purchase or redeem Fund shares on any business 
day through a financial intermediary, by mail (1789 Growth 
and Income Fund, c/o Ultimus Fund Solutions, LLC, P.O. Box 
46707, Cincinnati, Ohio 45246-0707), by wire, or by telephone at 
1-888-229-9448. 

Tax Information
The Fund’s distributions will be taxed as ordinary income or 
capital gains, unless you are investing through a tax-deferred 
account, such as a 401(k) plan, individual retirement account 
(IRA) or 529 college savings plan. In such an arrangement, taxes 
will be deferred until a later time.

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.

http://pinnacle-llc.com/docs/PCM-1789-Growth-and-Income-Fund-Prospectus-2017.pdf
http://pinnacle-llc.com/docs/PCM-1789-Growth-and-Income-Fund-Statement-of-Additional-Information-2017.pdf
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