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Philotimo Focused Growth and 
Income Fund

FUND SUMMARY

Investment Objective
The Philotimo Focused Growth and Income Fund (the “Fund”) seeks current 
income and long-term growth .

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

Shareholder Fees  
(fees paid directly from your investment)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . None

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

Management Fees  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .00%
Other Expenses(1)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .38%
Shareholder Services Plan(1)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .10%
Acquired Fund Fees and Expenses(1)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .01%
Total Annual Fund Operating Expenses   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .49%

(1) Other Expenses, Shareholder Services Plan expenses and Acquired Fund Fees and Expenses have 
been estimated for the current fiscal year .
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PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
Fund Summary - continued

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 your shares at the end of those periods . The 
example also assumes that your investment has a 5% return each year, and that 
the Fund’s operating expenses remain the same . The effect of the Adviser’s 
agreement to waive fees and/or reimburse expenses is reflected in the example 
shown below . Although your actual costs may be higher or lower, based on 
these assumptions your costs would be: 

1 Year 3 Years

$152 $471

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 
Total Annual Fund Operating Expenses or in the example, affect the Fund’s 
performance . Because the Fund has not yet commenced operations as of the 
date of this prospectus, no portfolio turnover rate is available .

Principal Investment Strategies
The Fund attempts, under normal circumstances, to achieve its investment 
objective by investing in a unique blend of fixed-income securities, common 
stocks and other equity securities, including exchange-traded funds (“ETFs”) . 
Kanen Wealth Management, LLC (the “Adviser”) uses a bottom-up, fundamental 
based proprietary research process emphasizing underfollowed and 
undervalued companies with strong economics of any capitalization, but with 
a focus on small-capitalization (“small-cap”) companies, in order for the Fund to 
capitalize on what the Adviser believes to be the inherent pricing inefficiencies 
of smaller capitalization securities and generate growth . The focus of the Fund’s 
investments will be on companies with mispriced securities that nevertheless 
generate significant free cash flow and benefit from near term catalysts that 
can unlock value . The Adviser considers securities to be mispriced if they 
are trading at a value significantly below their peers based on the Adviser’s 
assessment of the company’s price to book ratio, price to sales ratio and free 
cash flow, among other factors . Some of these catalysts may include significant 
changes in a company’s allocation of its existing capital (stock buybacks, spin-
offs, mergers or acquisitions), a restructuring of assets, or activism resulting in 
changes in senior management or significant changes in cost structure .
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PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
Fund Summary - continued

The Fund’s investments in equity securities may include common stocks, 
preferred stocks, real estate investment trusts (“REITs”), and securities 
convertible into common stocks . The Fund will seek growth of capital by 
investing a significant portion of its assets in non-income producing common 
stocks . The Fund will also seek to generate current income by investing in 
income producing equity securities, including dividend paying stocks that the 
Adviser judges to have favorable dividend yields and growth prospects relative 
to comparable stocks .

The Fund’s fixed income securities are used to provide current income and 
capital stability . The Fund may invest in fixed income securities of all types of any 
maturity including, but not limited to, U .S government and government-related 
securities, corporate bonds, convertible bonds, and structured notes . The Fund 
will invest primarily in investment grade fixed income securities, but may invest 
in non-investment grade fixed income securities .

The proportion of the Fund’s investments held in various fixed income securities 
will vary depending upon economic trends, changes in the shape of the yield 
curve, and sector analysis . In selecting fixed income securities, the Adviser will 
consider factors such as interest rate trends, yield curve analysis, credit ratings, 
liquidity, maturity, and appreciation potential .

The Fund will be managed as a non-diversified fund and its portfolio will consist 
of a relatively small number of both equity and fixed-income holdings – generally 
between 10 and 20 holdings in each asset class . The Fund may invest in, and 
may shift among, asset classes and market sectors . The Fund’s portfolio is 
expected to generally be comprised of approximately 75% equity securities and 
25% fixed income securities, with approximately 50% of the portfolio invested in 
a combination of income producing fixed income or equity securities . A security 
will be sold when it no longer meets the Adviser’s criteria for investment or when 
a more attractive investment is available .



4
PROSPECTUS | MAY 1, 2021

PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
Fund Summary - continued

Principal Risks
As with all mutual funds, there is the risk that you could lose money through 
your investment in the Fund. Many factors affect the Fund’s net asset value 
(“NAV”) and performance.

The following describes the risks the Fund bears directly or indirectly through 
its investments . As with any mutual fund, there is no guarantee that the Fund will 
achieve its goal .

Market Risk. Overall market risks may also affect the value of the Fund . Factors 
such as domestic economic growth and market conditions, interest rate levels 
and political events affect the securities markets .

Equity Risk. The Fund is subject to the risk that stock and other equity security 
prices may fall over short or extended periods of time . Historically, the equity 
markets have moved in cycles, and the price of the Fund’s equity securities 
may fluctuate drastically from day to day . Individual companies may report 
poor results or be negatively affected by industry and/or economic trends and 
developments . The prices of securities issued by such companies may suffer a 
decline in response . These factors contribute to price volatility .

Fixed Income Securities Risk. While fixed income securities normally fluctuate less 
in price than stocks, there have been extended periods of increases in interest 
rates that have caused significant declines in fixed income securities prices . 

Call Risk . An issuer may exercise its right to redeem a fixed income security 
earlier than expected (a call) . Issuers may call outstanding securities prior 
to their maturity for a number of reasons (e .g ., declining interest rates, 
changes in credit spreads and improvements in the issuer’s credit quality) . 
If an issuer calls a security that the Fund has invested in, the Fund may not 
recoup the full amount of its initial investment and may be forced to reinvest 
in lower-yielding securities, securities with greater credit risks or securities 
with other, less favorable features .

Change in Rating Risk . If a rating agency gives a debt security a lower rating, 
the value of the debt security will decline because investors will demand a 
higher rate of return .

Credit Risk . The issuer of a fixed income security may not be able to 
make interest and principal payments when due . Generally, the lower the 
credit rating of a security, the greater the risk that the issuer will default on 
its obligation .
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PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
Fund Summary - continued

Income Risk . The Fund’s income could decline due to falling market interest 
rates . In a falling interest rate environment, the Fund may be required to 
invest its assets in lower-yielding securities .

Interest Rate Risk . The value of the Fund may fluctuate based upon changes 
in interest rates and market conditions . As interest rates increase, the value 
of the Fund’s income-producing investments may go down . For example, 
bonds tend to decrease in value when interest rates rise .

Liquidity Risk . A limited market for a security may make it difficult for the 
Fund to sell that security at an advantageous time or price . Liquidity risk may 
be magnified in a rising interest rate environment or other circumstances 
where investor redemptions from fixed income mutual funds or ETFs may 
be higher than normal .

Maturity and Risk . Prices of fixed income securities with longer effective 
maturities are more sensitive to interest rate changes than those with 
shorter effective maturities .

Small-Cap Stock Risk. The earnings and prospects of small-cap companies are 
more volatile than larger companies and may experience higher failure rates than 
larger companies . Small-cap 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 and may 
have limited markets, product lines, or financial resources and lack management 
experience . These companies may not be well-known to the investing public, 
may not be followed by the financial press or industry analysts, and may not have 
institutional ownership . These factors affect the Adviser’s access to information 
about the companies and the stability of the markets for the companies’ securities .

Cash and Cash Equivalents Risk. To the extent that the Fund holds large positions 
in cash or cash equivalents, there is a risk of lower returns and potential lost 
opportunities to participate in overall market appreciation . See Credit Risk and 
Interest Rate Risk disclosures below .

Convertible Securities Risk. Convertible securities are subject to the risks of 
stocks 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 
fixed income securities when the underlying stock price is low relative to the 
conversion price (because the conversion feature is less valuable) .

Dividend-Paying Securities Risk. Dividend-paying securities are subject to the 
risk that the company issuing such securities may fail and have to decrease or 
eliminate its dividend . In such an event, the Fund may not only lose the dividend 
payout but the stock price of the company may fall .
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PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
Fund Summary - continued

Exchange-Traded Funds Risk. ETFs 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 ETF and may be higher than other mutual funds 
that invest directly in stocks and bonds . ETFs may also trade at a discount or 
premium to their net asset value .

Government Securities Risk. U .S . Government securities are subject to varying 
degrees of credit risk, depending upon whether the securities are supported 
by full faith and credit of the U .S . Government, the ability to borrow from 
the U .S . Treasury, only by the credit of the issuing U .S . Government agency, 
instrumentality or corporation or otherwise supported by the United States . No 
assurance can be given that the U .S . Government will provide financial support 
to U .S . Government agencies, instrumentalities or sponsored enterprises if it is 
not obligated to do so by law . The guarantee of the U .S . Government does not 
extend to the yield or value of the U .S . Government securities held by the Fund 
or to the Fund’s shares .

Limited History of Operations Risk. The Fund is a new fund with a limited history 
of operations for investors to evaluate .

Management Risk. The portfolio manager’s judgments about the attractiveness, 
value and potential appreciation of securities in which the Fund invests may 
prove to be incorrect and there is no guarantee that the portfolio manager’s 
judgment will produce the desired results .

Non-Diversification and Focused Portfolio Risk. The Fund may have more 
volatility and is considered to have more risk than a diversified fund because 
changes in the value of a single issuer’s security may have a more significant 
effect, either negative or positive, on the Fund’s NAV . To the extent that the 
Fund invests its assets in the securities of fewer issuers, the Fund will be subject 
to greater risk of loss if any of those securities decrease in value or becomes 
impaired . To the extent that the Fund’s investments are focused in a particular 
issuer, region, country, market, industry, asset class or other category, the Fund 
may be susceptible to loss due to adverse occurrences affecting that issuer, 
region, country, market, industry, asset class or other category .

Non-Investment Grade Securities Risk. To the extent that the Fund invests in 
non-investment grade securities and unrated securities of similar credit quality 
(commonly known as “junk bonds”), the Fund may be subject to greater levels 
of interest rate and credit risk than funds that do not invest in such securities . 
Junk bonds are considered predominantly speculative with respect to the 
issuer’s continuing ability to make principal and interest payments . An economic 
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PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
Fund Summary - continued

downturn or period of rising interest rates could adversely affect the market for 
these securities and reduce the Fund’s ability to sell these securities (liquidity 
risk) . If the issuer of a security is in default with respect to interest or principal 
payments, an investor may lose its entire investment, which will affect the 
Fund’s return .

Preferred Stock Risk. Preferred stock is subject to the risks of equity securities 
as well as risks associated with fixed income securities, such as interest rate risk, 
because a company will generally pay dividends on preferred stock only after 
the company makes required payments to creditors, the value of a company’s 
preferred stock may react strongly to actual or perceived changes in the 
company’s financial condition or outlook .

Real Estate Investment Trust Risk. REITs may be subject to certain risks associated 
with the direct ownership of real estate, including declines in the value of real 
estate, risks related to general and local economic conditions, overbuilding and 
increased competition, increases in property taxes and operating expenses, 
and variations in rental income .

Sector Risk. The Fund may have significant exposure to a limited number of 
issuers conducting business in the same sector or group of sectors, though 
not more than 25% of the value of its net assets will be invested in any one 
industry or group of industries . Market conditions, interest rates, and economic, 
regulatory, or financial developments could significantly affect a single sector or 
a group of sectors, and the securities of companies in that sector or group of 
sectors could react similarly to these or other developments .

Structured Note Risk. Structured notes and other related instruments purchased 
by the Fund are generally privately negotiated debt obligations where the 
principal and/or interest is determined by reference to the performance of a 
specific asset, benchmark asset, market or interest rate (“reference measure”) . 
Structured notes expose the Fund to the credit risk of the issuer of the structured 
product . Structured notes may be leveraged, increasing the volatility of each 
structured note’s value relative to the change in value of the reference measure . 
The value or interest rate of a structured note may increase or decrease if the 
value of the reference measure increases . Similarly, the value of a structured 
note may increase or decrease if the value of the reference measure decreases . 
Structured notes may also be less liquid and more difficult to price accurately 
than less complex securities and instruments or more traditional fixed 
income securities .
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PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
Fund Summary - continued

“Value” Investing Risk. “Value” stocks can perform differently from the market as 
a whole and other types of stocks and can continue to be undervalued by the 
market for long periods of time . “Value” stocks tend to be inexpensive relative 
to their earnings or assets compared to other types of stocks . However, “value” 
stocks can continue to be inexpensive for long periods of time and may not ever 
realize their full value .

Performance Information
Because the Fund does not have a full calendar year of investment operations, 
no performance information is presented for the Fund at this time . In the future, 
performance information will be presented in this section of this Prospectus . 
Also, shareholder reports containing financial and performance information will 
be mailed to shareholders semi-annually .

Updated performance information will be available by calling toll-free at 
1-800-673-0550 .

Investment Adviser
Kanen Wealth Management, LLC serves as the investment adviser to the Fund .

Portfolio Manager
David L . Kanen, the President of the Adviser, has served as the Fund’s portfolio 
manager since it commenced operations in 2021 .

Purchase and Sale of Fund Shares
The minimum initial investment in the Fund is $2,500 for all account types . 
The minimum subsequent investment is $1,000 for all account types . 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, 
online, or through a financial intermediary and will be paid by an electronic bank 
transfer (ACH), check or wire transfer . The Fund and the Adviser each reserves 
the right to waive any investment minimum requirements .

Tax Information
Dividends and capital gain distributions that you receive from the Fund, whether 
you reinvest your distributions in additional Fund shares or receive them in cash, 
are taxable to you at either ordinary income or capital gains tax rates unless you 
are investing through a tax-deferred plan such as an IRA or 401(k) plan . However, 
these dividend and capital gain distributions may be taxable upon their eventual 
withdrawal from tax-deferred plans .
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PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
Fund Summary - continued

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 .
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PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
Additional Information About the Fund’s Investments 

This prospectus describes the Fund’s principal investment strategies, and the 
Fund will normally invest in the types of investments described in this prospectus . 
In addition to the investments described in this prospectus, the Fund also may 
use other strategies and engage in other investment practices that are not part 
of its principal investment strategies . These investments and strategies, as well 
as those described in this prospectus, are described in detail in the Fund’s 
Statement of Additional Information (“SAI”) (for information on how to obtain a 
copy of the SAI, see the back cover of this prospectus) . Of course, there is no 
guarantee that the Fund will achieve its investment objective .
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PHILOTIMO FOCUSED GROWTH AND INCOME FUND
Additional Information About Principal Investment Strategies 

and Related Risks

Investment Objective
The Fund seeks current income and long-term growth .

The Fund’s investment objective may be changed without shareholder approval 
upon 60 days’ written notice to shareholders . The Fund’s investment policies 
may be changed by the Board of Trustees of the Fund without shareholder 
approval unless otherwise noted in this Prospectus or the SAI .

Principal Investment Strategies
The Fund attempts, under normal circumstances, to achieve its investment 
objective by investing in a unique blend of fixed income securities, common 
stocks and other equity securities, including ETFs . The Adviser uses a 
bottom-up, fundamental based proprietary research process emphasizing 
underfollowed and undervalued companies with strong economics of any 
capitalization, but with a focus on small-cap companies, in order for the Fund to 
capitalize on what the Adviser believes to be the inherent pricing inefficiencies 
of smaller capitalization securities and generate growth . The focus of the Fund’s 
investments will be on companies with mispriced securities that nevertheless 
generate significant free cash flow and benefit from near term catalysts that 
can unlock value . The Adviser considers securities to be mispriced if they 
are trading at a value significantly below their peers based on the Adviser’s 
assessment of the company’s price to book ratio, price to sales ratio and free 
cash flow, among other factors . Some of these catalysts may include significant 
changes in a company’s allocation of its existing capital (stock buybacks, spin-
offs, mergers or acquisitions), a restructuring of assets, or activism resulting in 
changes in senior management or significant changes in cost structure .

The Fund’s investments in equity securities may include common stocks, 
preferred stocks, REITs, depositary receipts evidencing ownership of common 
stocks, and securities convertible into common stocks . The Fund will seek 
growth of capital by investing a significant portion of its assets in non-income 
producing common stocks . The Fund will also seek to generate current income 
by investing in income producing equity securities, including dividend paying 
stocks that the Adviser judges to have favorable dividend yields and growth 
prospects relative to comparable stocks .

The Fund’s fixed income securities are used to provide current income and 
capital stability . The Fund may invest in fixed income securities of all types of any 
maturity including, but not limited to, U .S government and government-related 
securities, corporate bonds, convertible bonds, and structured notes . The Fund 
will invest primarily in investment grade fixed income securities, but may invest 
in non-investment grade fixed income securities . Investment grade fixed income 
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PHILOTIMO FOCUSED GROWTH AND INCOME FUND
Additional Information About Principal Investment Strategies  

and Related Risks - continued

securities are securities that are rated in one of the four highest rating categories 
by any nationally recognized rating agency or unrated securities determined to 
be investment grade quality by the Adviser . Non-investment grade fixed income 
securities, often referred to as “junk bonds,” are rated below the four highest 
rating categories .

The proportion of the Fund’s investments held in various fixed income securities 
will vary depending upon economic trends, changes in the shape of the yield 
curve, and sector analysis . In selecting fixed income securities, the Adviser will 
consider factors such as interest rate trends, yield curve analysis, credit ratings, 
liquidity, maturity, and appreciation potential .

The Fund’s portfolio is expected to generally be comprised of approximately 
75% equity securities and 25% fixed income securities, with approximately 50% 
of the portfolio invested in a combination of income producing fixed income or 
equity securities . A security will be sold when it no longer meets the Adviser’s 
criteria for investment or when a more attractive investment is available .

The Fund will be managed as a non-diversified fund and its portfolio will 
consist of a relatively small number of both equity and fixed-income holdings – 
generally between 10 and 20 holdings in each asset class . The Fund may invest 
in, and may shift among, asset classes and market sectors . The portion of the 
Fund’s net assets invested at any given time in securities of issuers engaged 
in industries within a particular business sector may be affected by valuation 
considerations and other investment characteristics of that sector . As a result, 
the Fund’s investments in various business sectors generally will change over 
time, and a significant allocation to any particular sector does not represent an 
investment policy or investment strategy to focus its investments in that sector . 
In addition, the Fund’s investments may represent a small number of sectors .

Although the Fund normally holds a concentrated portfolio of equity and fixed-
income securities, the Fund is not required to be fully invested in such securities 
and may maintain a significant portion of its total assets in cash and securities 
generally considered to be cash equivalents . In certain market conditions, such 
as when the Adviser believes that appropriate investment opportunities are not 
available, the Adviser may determine that it is appropriate for the Fund to hold a 
significant cash position for an extended period .

Related Risks
As with all mutual funds, there is the risk that you could lose money 
through your investment in the Fund. Many factors affect the Fund’s NAV 
and performance.
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PHILOTIMO FOCUSED GROWTH AND INCOME FUND
Additional Information About Principal Investment Strategies 

and Related Risks - continued

The following describes the risks the Fund bears directly or indirectly through 
its investments . As with any mutual fund, there is no guarantee that the Fund will 
achieve its goal .

Market Risk. Overall market risks may also affect the value of the Fund . Factors 
such as domestic economic growth and market conditions, interest rate levels 
and political events affect the securities markets .

Equity Risk. The Fund is subject to the risk that stock and other equity security 
prices may fall over short or extended periods of time . Historically, the equity 
markets have moved in cycles, and the price of the Fund’s equity securities 
may fluctuate drastically from day to day . Individual companies may report 
poor results or be negatively affected by industry and/or economic trends and 
developments . The prices of securities issued by such companies may suffer a 
decline in response . These factors contribute to price volatility .

Fixed Income Securities Risk. While fixed income securities normally fluctuate 
less in price than stocks, there have been extended periods of increases in 
interest rates that have caused significant declines in fixed income securities 
prices . The values of fixed income securities may be affected by changes in the 
credit rating or financial condition of their issuers . Generally, the lower the credit 
rating of a security, the higher the degree of risk as to the payment of interest 
and return of principal .

Call Risk . An issuer may exercise its right to redeem a fixed income security 
earlier than expected (a call) . Issuers may call outstanding securities prior 
to their maturity for a number of reasons (e .g ., declining interest rates, 
changes in credit spreads and improvements in the issuer’s credit quality) . 
If an issuer calls a security that the Fund has invested in, the Fund may not 
recoup the full amount of its initial investment and may be forced to reinvest 
in lower-yielding securities, securities with greater credit risks or securities 
with other, less favorable features .

Change in Rating Risk . If a rating agency gives a debt security a lower rating, 
the value of the debt security will decline because investors will demand a 
higher rate of return .

Credit Risk . The issuer of a fixed income security may not be able to 
make interest and principal payments when due . Generally, the lower the 
credit rating of a security, the greater the risk that the issuer will default on 
its obligation .
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Income Risk . The Fund’s income could decline due to falling market 
interest rates . In a falling interest rate environment, the Fund may be 
required to invest its assets in lower-yielding securities . Because interest 
rates vary, it is impossible to predict the income or yield of the Fund for 
any particular period . In a falling interest rate environment, there may be 
lower-yielding securities .

Interest Rate Risk . The value of the Fund may fluctuate based upon 
changes in interest rates and market conditions . As interest rates increase, 
the value of the Fund’s income-producing investments may go down . For 
example, bonds tend to decrease in value when interest rates rise . Fixed 
income obligations with longer maturities typically offer higher yields, but 
are subject to greater price movements as a result of interest rate changes 
than fixed income obligations with shorter maturities .

Liquidity Risk . A limited market for a security may make it difficult for the 
Fund to sell that security at an advantageous time or price . Liquidity risk may 
be magnified in a rising interest rate environment or other circumstances 
where investor redemptions from fixed income mutual funds or ETFs may 
be higher than normal . The capacity of traditional dealers to engage in 
fixed income trading has not kept pace with the fixed income market’s 
growth, causing dealer inventories to be at or near historical lows relative 
to market size .

Maturity Risk . Prices of fixed income securities with longer effective 
maturities are more sensitive to interest rate changes than those with 
shorter effective maturities .

Small-Cap Stock Risk. Investing in the securities of small-cap companies generally 
involves substantially greater risk than investing in larger, more established 
companies . This greater risk is, in part, attributable to the fact that the securities 
of these companies usually have more limited marketability and, therefore, 
may be more volatile than securities of larger, more established companies 
or the market averages in general . Because these companies normally have 
fewer shares outstanding than larger companies, it may be more difficult to 
buy or sell significant amounts of such shares without an unfavorable impact 
on prevailing prices . Another risk factor is that these companies often have 
limited product lines, markets, or financial resources and may lack management 
depth . Additionally, these companies are typically subject to greater changes in 
earnings and business prospects than are larger, more established companies . 
These companies may not be well-known to the investing public, may not be 
followed by the financial press or industry analysts, and may not have institutional 
ownership . These factors affect the Adviser’s access to information about the 
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companies and the stability of the markets for the companies’ securities . These 
companies may be more vulnerable than larger companies to adverse business 
or economic developments; the risk exists that the companies will not succeed; 
and the prices of the companies’ shares could dramatically decline in value . 
Therefore, an investment in the Fund may involve a substantially greater degree 
of risk than an investment in other mutual funds that seek capital growth by 
investing in more established, larger companies .

Cash and Cash Equivalents Risk. To the extent that the Fund holds large positions 
in cash or cash equivalents, there is a risk of lower returns and potential lost 
opportunities to participate in overall market appreciation . See Credit Risk and 
Interest Rate Risk disclosures below .

Convertible Securities Risk. Convertible securities are subject to the risks of stocks 
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 fixed income 
securities 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 fixed income 
security, and generally has less potential for gain or loss than the underlying stock .

Dividend-Paying Securities Risk. Dividend-paying securities are subject to the 
risk that the company issuing such securities may fail and have to decrease or 
eliminate its dividend . In such an event, the Fund may not only lose the dividend 
payout but the stock price of the company may fall .

Exchange-Traded Funds Risk. An investment in an ETF generally presents the 
same primary risks as an investment in a conventional registered mutual fund 
(i .e ., one that is not exchange traded), including the risk that the general level 
of stock prices, or that the prices of stocks within a sector, may increase or 
decrease, thereby affecting the value of the shares of an ETF . Many ETFs are 
passively managed and track their related index . Such ETFs will not be able to 
replicate exactly the performance of the indices they track because the total 
return generated by the securities will be reduced by transaction costs incurred 
in adjusting the actual balance of the securities . This may result in a loss . Certain 
securities comprising the indices tracked by the ETFs may, from time to time, 
temporarily be unavailable, which may further impede the ETFs’ ability to track 
their applicable indices . ETFs 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 ETF and may be higher than other mutual funds that invest directly 
in stocks and bonds . ETFs may also trade at a discount or premium to their net 
asset value or an active market may not develop .
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Government Securities Risk. U .S . Government securities are subject to varying 
degrees of credit risk, depending upon whether the securities are supported 
by full faith and credit of the U .S . Government, the ability to borrow from 
the U .S . Treasury, only by the credit of the issuing U .S . Government agency, 
instrumentality or corporation or otherwise supported by the United States . No 
assurance can be given that the U .S . Government will provide financial support 
to U .S . Government agencies, instrumentalities or sponsored enterprises if it is 
not obligated to do so by law . The maximum potential liability of the issuers of 
some U .S . Government securities held by the Fund may greatly exceed their 
current resources and it is possible that these issuers will not have the funds 
to meet their payment obligations in the future . In such a case, the Fund would 
have to look principally to the agency, instrumentality or sponsored enterprise 
issuing or guaranteeing the security for ultimate repayment, and the Fund may 
not be able to assert a claim against the U .S . Government itself in the event the 
agency, instrumentality or sponsored enterprise does not meet its commitment . 
Concerns about the capacity of the U .S . Government to meet its obligations may 
negatively impact the value of U .S . Government securities held by the Fund . The 
guarantee of the U .S . Government does not extend to the yield or value of the 
U .S . Government securities held by the Fund or to the Fund’s shares .

Limited History of Operations Risk. The Fund is a new fund with a limited history 
of operations for investors to evaluate .

Management Risk. The portfolio manager’s judgments about the attractiveness, 
value and potential appreciation of equity securities or other securities in which 
the Fund invests may prove to be incorrect and there is no guarantee that the 
portfolio manager’s judgment will produce the desired results . For example, 
a value stock may not increase in price as anticipated by the Adviser if other 
investors fail to recognize the company’s value and bid up the price, the markets 
favor faster-growing companies, or the factors that the investment manager 
believes will increase the price of the security do not occur or do not have the 
anticipated effect .

New Investment Company Adviser Risk. The Adviser has not previously 
managed a registered investment company . Accordingly, investors in the Fund 
bear the risk that the Adviser’s inexperience may limit its effectiveness . 

Non-Diversification and Focused Portfolio Risk. The Fund may have more 
volatility and is considered to have more risk than a fund that invests in 
securities of a greater number of issuers because changes in the value of a 
single issuer’s security may have a more significant effect, either negative or 
positive, on the Fund’s NAV . To the extent that the Fund invests its assets in the 
securities of fewer issuers, the Fund will be subject to greater risk of loss if any of 
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those securities decrease in value or becomes impaired . To the extent that the 
Fund’s investments are focused in a particular issuer, region, country, market, 
industry, asset class or other category, the Fund may be susceptible to loss due 
to adverse occurrences affecting that issuer, region, country, market, industry, 
asset class or other category .

Non-Investment Grade Securities Risk. To the extent that the Fund invests in 
non-investment grade securities and unrated securities of similar credit quality 
(commonly known as “junk bonds”), the Fund may be subject to greater levels 
of interest rate and credit risk than funds that do not invest in such securities . 
Junk bonds are considered predominantly speculative with respect to the issuer’s 
continuing ability to make principal and interest payments . An economic downturn 
or period of rising interest rates could adversely affect the market for these 
securities and reduce the Fund’s ability to sell these securities (liquidity risk) . If the 
issuer of a security is in default with respect to interest or principal payments, an 
investor may lose its entire investment, which will affect the Fund’s return .

Preferred Stock Risk. Preferred stock is subject to the risks of equity securities 
as well as risks associated with fixed income securities, such as interest rate risk, 
because a company will generally pay dividends on preferred stock only after 
the company makes required payments to creditors, the value of a company’s 
preferred stock may react strongly to actual or perceived changes in the 
company’s financial condition or outlook . Preferred stock may be less liquid than 
common stock and generally has limited or no voting rights In addition, preferred 
stock is subject to the risk that a company may defer or not pay dividends, may 
call or redeem its preferred stock, or convert it to common stock .

REIT Risk. The Fund may invest in REITs . REITs may be subject to certain risks 
associated with the direct ownership of real estate, including declines in the 
value of real estate, risks related to general and local economic conditions, 
overbuilding and increased competition, increases in property taxes and 
operating expenses, and variations in rental income . Generally, increases in 
interest rates will decrease the value of high yielding securities and increase the 
costs of obtaining financing, which could decrease the value of the REITs held 
in the Fund’s portfolio . REITs are also subject to heavy cash flow dependency, 
defaults by borrowers, self-liquidation and the possibility of failing to qualify for 
the tax-free pass-through of income under the Internal Revenue Code and to 
maintain their exemption from registration under the 1940 Act .

Sector Risk. The Fund may have significant exposure to a limited number of 
issuers conducting business in the same sector or group of sectors, though 
not more than 25% of the value of its net assets will be invested in any one 
industry or group of industries . Market conditions, interest rates, and economic, 



18
PROSPECTUS | MAY 1, 2021

PHILOTIMO FOCUSED GROWTH AND INCOME FUND
Additional Information About Principal Investment Strategies  

and Related Risks - continued

regulatory, or financial developments could significantly affect a single sector or 
a group of sectors, and the securities of companies in that sector or group of 
sectors could react similarly to these or other developments .

Structured Note Risk. Structured notes and other related instruments purchased 
by the Fund are generally privately negotiated debt obligations where the 
principal and/or interest is determined by reference to the performance of a 
reference measure . Structured notes expose the Fund to the credit risk of the 
issuer of the structured product . Structured notes may be leveraged, increasing 
the volatility of each structured note’s value relative to the change in value of the 
reference measure . The value or interest rate of a structured note may increase 
or decrease if the value of the reference measure increases . Similarly, the value 
of a structured note may increase or decrease if the value of the reference 
measure decreases . Structured notes may also be less liquid and more difficult 
to price accurately than less complex securities and instruments or more 
traditional fixed income securities .

“Value” Investing Risk. “Value” stocks can perform differently from the market as 
a whole and other types of stocks and can continue to be undervalued by the 
market for long periods of time . “Value” stocks tend to be inexpensive relative 
to their earnings or assets compared to other types of stocks . However, “value” 
stocks can continue to be inexpensive for long periods of time and may not ever 
realize their full value .

Health Crisis Risk. A widespread health crisis, such as a global pandemic, 
could cause substantial market volatility, exchange trading suspensions or 
restrictions and closures of securities exchanges and businesses, impact the 
ability to complete redemptions, and adversely impact Fund performance . 
An outbreak of an infectious respiratory illness, COVID-19, caused by a novel 
coronavirus, was first detected in China in December 2019 and spread globally . 
As of the date of this prospectus, this outbreak has resulted in travel restrictions, 
closed international borders, enhanced health screenings at ports of entry 
and elsewhere, disruption of and delays in healthcare service preparation 
and delivery, prolonged quarantines, cancellations, supply chain disruptions, 
disruptions in markets, lower consumer demand, layoffs, defaults and other 
significant economic impacts, as well as general concern and uncertainty . These 
types of market disruptions may adversely impact the Fund’s investments, 
including impairing hedging activity to the extent the Fund engages in such 
activity, as expected correlations between related markets or instruments 
may no longer apply . In addition, to the extent the Fund invests in short-term 
instruments that have negative yields, the Fund’s value may be impaired as a 
result . Any suspension of trading in markets in which the Fund invests will have 
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an impact on the Fund and its investments and will impact the Fund’s ability 
to purchase or sell securities in those markets . The impact of this outbreak 
has adversely affected the economies of many nations and the entire global 
economy and may impact individual issuers and capital markets in ways that 
cannot be foreseen . The duration of the outbreak and its effects cannot be 
determined with any certainty .

In the past, governmental and quasigovernmental authorities and regulators 
throughout the world have responded to major economic disruptions with a 
variety of fiscal and monetary policy changes, including direct capital infusions 
into companies and other issuers, new monetary policy tools, and lower interest 
rates . An unexpected or sudden reversal of these policies, or the ineffectiveness 
of such policies, is likely to increase market volatility, which could adversely 
affect the Fund’s investments .

The outbreak could also impair the information technology and other operational 
systems upon which the Fund’s service providers rely and could otherwise 
disrupt the ability of employees of the Fund’s service providers to perform 
critical tasks relating to the Fund . Other infectious illness outbreaks that may 
arise in the future could have similar or other unforeseen effects . Public health 
crises may exacerbate other pre-existing political, social, and economic risks in 
certain countries or globally .

Temporary Investments
To respond to adverse market, economic, political, or other conditions, the Fund 
may invest up to 100% of its total assets, without limitation, in high-quality short-
term debt securities and money market instruments . These short-term debt 
securities and money market instruments may include: shares of money market 
mutual funds, commercial paper, certificates of deposit, bankers’ acceptances, 
U .S . Government securities, and repurchase agreements . While the Fund is 
in a defensive position, the Fund may not achieve its investment objective . 
Furthermore, to the extent that the Fund invests in money market mutual funds 
for cash positions, there will be some duplication of expenses because the Fund 
pays its proportionate share of such money market fund’s advisory fees, and 
operational fees . The Fund may also invest a substantial portion of its assets 
in such instruments at any time to maintain liquidity or pending selection of 
investments in accordance with its policies .

Portfolio holdings Disclosure
A description of the Fund’s policies regarding the release of portfolio holdings 
information is available in the Fund’s SAI . Complete holdings (as of the dates of 
such reports) are available in reports on Form N-PORT and Form N-CSR filed 
with the SEC .
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The Investment Adviser
Kanen Wealth Management, LLC, located at 5850 Coral Ridge Drive, Suite 309, 
Coral Springs, Florida 33076, serves as the Fund’s investment adviser . The 
Adviser is registered with the SEC as an investment adviser under the Investment 
Advisers Act of 1940, as amended . The Adviser is a limited liability corporation 
formed in Florida . The Adviser also manages a private fund and separately 
managed accounts . As of March 31, 2021, the Adviser had approximately $280 
million in assets under management .

Subject to the oversight of the Fund’s Board of Trustees, the Adviser is 
responsible for managing the Fund’s investments, executing transactions and 
providing related administrative services and facilities under an Investment 
Advisory Agreement between the Fund and the Adviser .

The management fee set forth in the Fund’s Investment Advisory Agreement 
is 1 .00% annually, to be paid monthly . In addition to investment advisory fees, 
the Fund pays other expenses including costs incurred in connection with the 
maintenance of securities law registration, printing and mailing prospectuses 
and SAIs to shareholders, certain financial accounting services, taxes or 
governmental fees, custodial, transfer and shareholder servicing agent costs, 
expenses of outside counsel and independent accountants, preparation of 
shareholder reports, and expenses of trustee and shareholder meetings .

The Adviser has contractually agreed to reduce its fees and/or absorb 
expenses of the Fund, until at least May 1, 2022 to ensure that total annual 
fund operating expenses after fee waiver and/or reimbursement (exclusive of 
interest, fees pursuant to a shareholder services plan, taxes, acquired fund 
fees and expenses, brokerage commissions, dividend expenses on short 
sales, other expenditures which are capitalized in accordance with generally 
accepted accounting principles and other extraordinary expenses not incurred 
in the ordinary course of business) will not exceed 1 .50% of the Fund’s average 
daily net assets; subject to possible recoupment from the Fund in future years 
on a rolling three-year basis (within the three years after the fees have been 
waived or reimbursed) if such recoupment does not cause the Fund’s expense 
ratio (after the repayment is taken into account) to exceed both: (i)  the Fund’s 
expense cap in place at the time such expenses were waived, and (ii) the Fund’s 
current expense cap at the time of recoupment . Fee waiver and reimbursement 
arrangements can decrease the Fund’s expenses and boost its performance . 
A discussion regarding the basis for the Board of Trustees’ approval of the 
advisory agreement will be available in the Fund’s first semi-annual report .
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The Portfolio Manager
David L . Kanen, the President of the Adviser, has served the Fund as its portfolio 
manager since it commenced operations in 2021 .

Mr . Kanen founded Kanen Wealth Management in 2016 and has 28 years 
of investment experience . From 1988 to 2012, Mr . Kanen worked for several 
brokerage firms as an institutional securities broker . From 1992 to 2004, Mr . Kanen 
worked as a wealth manager/broker with A .G . Edwards & Sons, Inc ., where he 
managed several retail and institutional accounts, including hedge funds, that 
focused on value investing . Mr . Kanen is the President and Portfolio Manager 
of Kanen Wealth Management, LLC and Philotimo Fund, L .P . Located in Coral 
Springs, Florida, the firm provides portfolio construction and market-responsive 
investment management strategies . Its investment philosophy focuses on value-
based investing . Mr . Kanen graduated from Jacksonville University with a B .A . in 
Marketing in 1988 .

The SAI provides additional information about the portfolio manager’s 
compensation, other accounts managed and ownership of Fund shares .

Shareholder Services Plan
The Fund has adopted a shareholder services plan pursuant to which the Fund 
may pay an authorized firm up to 0 .25% on an annualized basis of average 
daily net assets attributable to its customers who are shareholders . For this fee, 
the authorized firms may provide a variety of services, including but not limited 
to: (i)  arranging for bank wires; (ii)  responding to inquiries from shareholders 
concerning their investment in the Funds; (iii) assisting shareholders in changing 
dividend options, account designations and addresses; (iv) providing information 
periodically to shareholders showing their position in shares; (v)  forwarding 
shareholder communications from the Fund such as proxies, shareholder reports, 
annual reports, and dividend distribution and tax notices to Fund shareholders; 
(vi) processing purchase, exchange and redemption requests from shareholder 
and placing orders with the Fund or its service providers; (vii)  providing sub-
accounting with respect to shares beneficially owned by shareholders; and 
(viii) processing dividend payments from the Fund on behalf of shareholders .

Because the Fund has adopted the shareholder services plan to compensate 
authorized firms for providing the types of services described above, the Fund 
believes the shareholder services plan is not covered by Rule 12b-1 under the 
1940 Act, which relates to payment of distribution fees . The Fund, however, 
follows the procedural requirements of Rule 12b-1 in connection with the 
implementation and administration of each shareholder services plan .
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An authorized firm generally represents in a service agreement used in 
connection with the shareholder services plan that all compensation payable to 
the authorized firm from its customers in connection with the investment of their 
assets in the Funds will be disclosed by the authorized firm to its customers . It 
also generally provides that all such compensation will be authorized by the 
authorized firm’s customers .

The Fund does not monitor the actual services being performed by an authorized 
firm under the plan and related service agreement . The Fund also does not 
monitor the reasonableness of the total compensation that an authorized firm 
may receive, including any service fee that an authorized firm may receive from 
the Fund and any compensation the authorized firm may receive directly from 
its clients .
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You may purchase shares of the Fund through financial intermediaries, such 
as fund supermarkets or through brokers or dealers who are authorized by 
Foreside Fund Services, LLC (the “Distributor”), the Fund’s distributor, to sell 
shares of the Fund, and through advisers and consultants and other investment 
professionals (collectively “Financial Intermediaries”) . You may download a copy 
of the prospectus at www .theworldfundstrust .com or request a copy of the 
prospectus by calling toll-free at 1-800-673-0550 . Financial Intermediaries who 
offer shares of the Fund may require the payment of fees from their individual 
clients, which may be different from those described in this prospectus . For 
example, Financial Intermediaries may charge transaction fees or set different 
minimum investment amounts . They may also have policies and procedures that 
are different from those contained in this prospectus . Investors should consult 
their Financial Intermediary regarding its procedures for purchasing and selling 
shares of the Fund as the policies and procedures may be different .

The price you pay for a share of the Fund is the NAV next determined upon receipt 
of your purchase request by Commonwealth Fund Services, Inc . (the “Transfer 
Agent”) or an authorized Financial Intermediary . The Fund will be deemed to 
have received your purchase or redemption order when the authorized Financial 
Intermediary receives the order . Such Financial Intermediaries are authorized to 
designate other intermediaries to receive purchase and redemption orders on 
the Fund’s behalf .

Certain Financial Intermediaries may have agreements with the Fund that allows 
them to enter confirmed purchase and redemption orders on behalf of clients 
and customers . Under these arrangements, the Financial Intermediary must 
send your payment to the Fund by the time the Fund prices its shares on the 
following business day .

The Fund is not responsible for ensuring that a Financial Intermediary carries out 
its obligations . You should look to the Financial Intermediary through whom you 
wish to invest for specific instructions on how to purchase or redeem shares of 
the Fund .

Minimum Investments. The minimum initial investment in the Fund is $2,500 
for all account types . The Trust may waive the minimum initial investment 
requirement for purchases made by trustees, officers and employees of the 
Trust . The Trust may also waive the minimum investment requirement for 
purchases by its affiliated entities and certain related advisory accounts and 
retirement accounts (such as IRAs) . The Trust may also change or waive policies 
concerning minimum investment amounts at any time . The Fund retains the right 
to refuse to accept an order .
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Small Account Balances. If the value of your account falls below the minimum 
account balance of $1,000 the Fund may ask you to increase your balance . If 
the account value is still below the minimum balance after 60 days, the Fund 
may close your account and send you the proceeds . The Fund will not close 
your account if it falls below this amount solely as a result of Fund performance . 
Please check with your Financial Intermediary concerning required minimum 
account balances . You should note that should the Fund close your account 
and it is a non-retirement account, such redemption of Fund shares would be 
subject to taxation . Please refer to the section entitled “Dividends, Distributions 
and Taxes” below .

Proper Form. Your order to buy shares is in proper form when your completed 
and signed account application and payment is received . Your written request 
to sell shares is in proper form when written instructions signed by all registered 
owners, with a signature guarantee if necessary, is received by the Fund . 

Customer Identification Program. Federal regulations require that the Trust 
obtain certain personal information about you when opening a new account . 
As a result, the Trust must obtain the following information for each person that 
opens a new account:

• Name;

• Date of birth (for individuals);

• Residential or business street address (although post office boxes  
are still permitted for mailing); and 

• Social security number, taxpayer identification number, or other 
identifying number .

You may also be asked for a copy of your driver’s license, passport, or other 
identifying document in order to verify your identity . In addition, it may be 
necessary to verify your identity by cross-referencing your identification 
information with a consumer report or other electronic database . Additional 
information may be required to open accounts for corporations and other entities .

After an account is opened, the Trust may restrict your ability to purchase 
additional shares until your identity is verified . The Trust also may close your 
account or take other appropriate action if it is unable to verify your identity 
within a reasonable time .

If your account is closed for this reason, your shares will be redeemed at the 
NAV next calculated after the account is closed .
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Purchasing Fund Shares. For initial purchases, please visit 
www .theworldfundstrust .com for detailed information on how to invest in the 
Fund . You may open certain types of accounts and request a purchase of 
shares through the Fund’s website once you are registered for online access . 
For subsequent purchases, please refer to the Fund’s website for detailed 
information on how to add to your account . If you have setup online access you 
will be able to make subsequent purchases through your online account .

You may purchase shares of the Fund through an electronic bank transfer of 
money (automated clearing house or ACH) from a bank account . To establish 
the electronic bank transfer service for your account, you must designate the 
bank account online, complete a special form, or fill out the appropriate section 
of your account application . After the service is set up on your account, you 
can purchase shares by electronic bank transfer (ACH) on a regular schedule 
(Automatic Investment Plan) or upon request .

General. The Trust reserves the right, in its sole discretion, to withdraw all or any 
part of the offering of shares of the Fund when, in the judgment of the Fund’s 
management, such withdrawal is in the best interest of the Fund . An order to 
purchase shares is not binding on, and may be rejected by, the Fund until it has 
been confirmed in writing by the Fund and payment has been received . The 
price you pay for a share of the Fund is the NAV next determined upon receipt 
by the Transfer Agent or Financial Intermediary .

Other Purchase Information. You may purchase and redeem Fund shares, by 
contacting any broker authorized by the Distributor to sell shares of the Fund, 
by contacting the Fund toll-free at 1-800-673-0550 or by contacting the Transfer 
Agent at 8730 Stony Point Parkway, Suite 205, Richmond, Virginia 23235 or 
1-800-628-4077 . Brokers may charge transaction fees for the purchase or sale 
of the Fund’s shares, depending on your arrangement with the broker .
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You may redeem your shares of the Fund at any time and in any amount by 
contacting your Financial Intermediary or by contacting the Fund by mail, online 
or telephone . For your protection, the Transfer Agent will not redeem your shares 
until it has received all information and documents necessary for your request 
to be considered in “proper form .” The Transfer Agent will promptly notify you 
if your redemption request is not in proper form . The Transfer Agent cannot 
accept redemption requests which specify a particular date for redemption or 
which specify any special conditions .

The Fund’s procedure is to redeem shares at the NAV next determined after the 
Transfer Agent or authorized Financial Intermediary receives the redemption 
request in proper form . Payment of redemption proceeds will be made promptly, 
as instructed by check, wire or automated clearing house (ACH) but no later 
than the seventh calendar day following the receipt of the request in proper 
form . The Fund may suspend the right to redeem shares for any period during 
which the NYSE is closed or the SEC determines that there is an emergency . In 
such circumstances, you may withdraw your redemption request or permit your 
request to be held for processing after the suspension is terminated .

The Fund typically expects to meet redemption requests through cash holdings 
or cash equivalents . The Fund typically expects to pay redemption proceeds for 
shares redeemed within the following days after receipt by the Transfer Agent of 
a redemption request in proper form: (i) for payment by check, the Fund typically 
expects to mail the check within two business days; and (ii) for payment by wire 
or ACH, the Fund typically expects to process the payment within two business 
days . Payment of redemption proceeds may take up to 7 days as permitted under 
the 1940 Act . Under unusual circumstances as permitted by the Securities and 
Exchange Commission (the “SEC”), the Fund may suspend the right of redemption 
or delay payment of redemption proceeds for more than 7 days . When shares 
are purchased by check or through ACH, the proceeds from the redemption of 
those shares will not be paid until the purchase check or ACH transfer has been 
converted to federal funds, which could take up to 15 calendar days .

To the extent cash holdings or cash equivalents are not available to meet 
redemption requests, the Fund will meet redemption requests by selling portfolio 
assets . In addition, if the Fund determines that it would be detrimental to the 
best interest of the Fund’s remaining shareholders to make payment in cash, the 
Fund may pay redemption proceeds in whole or in part by a distribution-in-kind 
of readily marketable securities .

If you sell your shares through a securities dealer or investment professional, it is 
such person’s responsibility to transmit the order to the Fund in a timely fashion . 
Any loss to you resulting from failure to do so must be settled between you and 
such person .
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how To Sell Shares - continued

Delivery of the proceeds of a redemption of shares purchased and paid for 
by check or by ACH shortly before the receipt of the redemption request may 
be delayed until the Transfer Agent has completed collection of the purchase 
check or ACH, which may take up to 15 days . Also, payment of the proceeds of a 
redemption request for an account for which purchases were made by wire may 
be delayed until a completed account application for the account is received to 
verify the identity of the person redeeming the shares and to eliminate the need 
for backup withholding .

Redemption By Electronic Bank Transfer (ACH). You may have your redemption 
proceeds sent directly to a designated bank account . To establish the electronic 
bank transfer service on an account, you must designate a bank account online, 
complete a special form, or fill out the appropriate section of your account 
application . After the service is set up on your account, you can redeem shares 
by electronic bank transfer on a regular schedule (Automatic Withdrawal Plan) 
or upon request .

Redemption By Mail. To redeem shares by mail, send a written request for 
redemption, signed by the registered owner(s) exactly as the account is registered, 
to: the name of the Fund, Attn: Redemptions, 8730 Stony Point Parkway, Suite 
205, Richmond, Virginia 23235 . Certain written requests to redeem shares 
may require signature guarantees . For example, signature guarantees may be 
required if you sell a large number of shares, if your address of record on the 
account application has been changed within the last 30 days, or if you ask that 
the proceeds be sent to a different person or address . Signature guarantees are 
used to help protect you and the Fund . You can obtain a signature guarantee 
from most banks or securities dealers, but not from a Notary Public . Please call 
the Transfer Agent toll-free at 1-800-628-4077 to learn if a signature guarantee is 
needed or to make sure that it is completed appropriately in order to avoid any 
processing delays . There is no charge to shareholders for redemptions by mail .

Redemption By Telephone. You may redeem your shares by telephone if you 
requested this service on your initial account application . If you request this 
service at a later date, you must send a written request along with a signature 
guarantee to the Transfer Agent . Once your telephone authorization is in 
effect, you may redeem shares by calling the Transfer Agent toll-free at 1-800-
628-4077 . There is no charge to shareholders for redemptions by telephone . 
If it should become difficult to reach the Transfer Agent by telephone during 
periods when market or economic conditions lead to an unusually large volume 
of telephone requests, a shareholder may send a redemption request by 
overnight mail to the Transfer Agent at 8730 Stony Point Parkway, Suite 205, 
Richmond, Virginia 23235 .
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how To Sell Shares - continued

Redemption By Wire. If you request that your redemption proceeds be wired to 
you, please call your bank for instructions prior to writing or calling the Transfer 
Agent . Be sure to include your name, Fund name, Fund account number, your 
account number at your bank and wire information from your bank in your 
request to redeem by wire .

The Fund will not be responsible for any losses resulting from unauthorized 
transactions (such as purchases or sales) if they follow reasonable security 
procedures designed to verify the identity of the investor . You should verify the 
accuracy of your confirmation statements immediately after you receive them . 
There is no fee for redemptions by wire .

Redemption In Kind. The Fund typically expects to satisfy requests by using 
holdings of cash or cash equivalents or selling portfolio assets . On a less regular 
basis, and if the Adviser believes it is in the best interest of the Fund and its 
shareholders not to sell portfolio assets, the Fund may satisfy redemption 
requests by using short-term borrowing from the Fund’s custodian to the extent 
such arrangements are in place with the custodian .

In addition to paying redemption proceeds in cash, the Fund reserves the 
right to make payment for a redemption in securities rather than cash, which 
is known as a “redemption in kind .” While the Fund does not intend, under 
normal circumstances, to redeem shares by payment in kind, it is possible that 
conditions may arise in the future which would, in the opinion of the Trustees, 
make it undesirable for the Fund to pay for all redemptions in cash . In such a 
case, the Trustees may authorize payment to be made in readily marketable 
portfolio securities of the Fund, either through the distribution of selected 
individual portfolio securities or a pro-rata distribution of all portfolio securities 
held by the Fund .

Securities delivered in payment of redemptions would be valued at the same 
value assigned to them in computing the Fund’s net asset value per share . 
Shareholders receiving them may incur brokerage costs when these securities 
are sold and will be subject to market risk until such securities are sold . An 
irrevocable election has been filed under Rule 18f-1 of the 1940 Act, wherein 
the Fund must pay redemptions in cash, rather than in kind, to any shareholder 
of record of the Fund who redeems during any 90-day period, the lesser of 
(a)  $250,000 or (b)  1% of the Fund’s net assets at the beginning of such 
period . Redemption requests in excess of this limit may be satisfied in cash or 
in kind at the Fund’s election . The Fund’s methods of satisfying shareholder 
redemption requests will normally be used during both regular and stressed 
market conditions .
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Dividends, Distributions and Taxes 

Dividends and Capital Gain Distribution. Dividends from net investment income, 
if any, are declared and paid annually for the Fund . The Fund intends to distribute 
annually any net capital gain .

Dividends and distributions will automatically be reinvested in additional shares 
of the Fund, unless you elect to have the distributions paid to you in cash . There 
are no sales charges or transaction fees for reinvested dividends and all shares 
will be purchased at NAV . Shareholders will be subject to tax on all dividends 
and distributions whether paid to them in cash or reinvested in shares . If the 
investment in shares is made within an IRA, all dividends and capital gain 
distributions must be reinvested .

Unless you are investing through a tax deferred retirement account, such as an 
IRA, it is not to your advantage to buy shares of the Fund shortly before the next 
distribution, because doing so can cost you money in taxes . This is known as 
“buying a dividend” . To avoid buying a dividend, check the Fund’s distribution 
schedule before you invest .

Taxes. In general, Fund distributions are taxable to you as either ordinary 
income or capital gain . This is true whether you reinvest your distributions in 
additional shares of the Fund or receive them in cash . Any long-term capital 
gain the Fund distributes is taxable to you as long-term capital gain no matter 
how long you have owned your shares . Other Fund distributions (including 
distributions attributable to short-term capital gain of the Fund) will generally be 
taxable to you as ordinary income . Every January, you will receive a statement 
that shows the tax status of distributions you received for the previous year . 
Distributions declared in December but paid in January are taxable as if they 
were paid in December .

When you sell shares of the Fund, you may have a capital gain or loss . The 
individual tax rate on any gain from the sale of your shares depends on how 
long you have held your shares .

Fund distributions and gains from the sale of your shares will generally be subject 
to state and local income tax . The one major exception to these tax principles 
is that distributions on, and sales and redemptions of, shares held in an IRA (or 
other tax-deferred retirement account) will not be currently taxable . Non-U .S . 
investors may be subject to U .S . withholding and estate tax . You should consult 
with your tax adviser about the federal, state, local or foreign tax consequences 
of your investment in the Fund .
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Dividends, Distributions and Taxes - continued

By law, the Fund must withhold 24% of your taxable distributions and proceeds 
if you: (1) have failed to provide a correct taxpayer identification number (TIN); 
(2)  are subject to backup withholding by the Internal Revenue Service (IRS); 
(3) have failed to provide the Fund with the certifications required by the IRS to 
document that you are not subject to backup withholding; or (4) have failed to 
certify that you are a U .S . person (including a U .S . resident alien) .

Cost Basis Reporting. Federal law requires that mutual fund companies report 
their shareholders’ cost basis, gain/loss, and holding period to the IRS on the 
Fund’s shareholders’ Consolidated Form 1099s .

The Fund has chosen average cost as the standing (default) tax lot identification 
method for all shareholders . A tax lot identification method is the way the Fund 
will determine which specific shares are deemed to be sold when there are 
multiple purchases on different dates at differing net asset values, and the entire 
position is not sold at one time . The Fund’s standing tax lot identification method 
is the method that will be reported on your Consolidated Form 1099 if you do 
not select a specific tax lot identification method . You may choose a method 
different than the Fund’s standing method and will be able to do so at the time 
of your purchase or upon the sale of shares . Please refer to the appropriate 
Internal Revenue Service regulations or consult your tax advisor with regard to 
your personal circumstances .

The Fund is responsible for maintaining accurate cost basis and tax lot 
information for tax reporting purposes . The Fund and its service providers do 
not provide tax advice . You should consult independent sources, which may 
include a tax professional, with respect to any decisions you may make with 
respect to choosing a tax lot identification method .

Possible Tax Law Changes. At the time that this prospectus is being prepared, 
various administrative and legislative changes to the federal tax laws are under 
consideration, but it is not possible at this time to determine whether any of 
these changes will take place or what the changes might entail .
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Net Asset Value 

The Fund’s share price, called the NAV per share, is determined as of the close of 
trading on the New York Stock Exchange (“NYSE”) (generally, 4:00 p .m . Eastern 
time) on each business day that the NYSE is open (the “Valuation Time”) . As of 
the date of this prospectus, the Fund has been informed that the NYSE observes 
the following holidays: New Year’s Day, Martin Luther King Jr . Day, Presidents’ 
Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving 
Day and Christmas Day . NAV per share is computed by adding the total value 
of the Fund’s investments and other assets attributable to the Fund’s shares, 
subtracting any liabilities attributable to the applicable class and then dividing by 
the total number of the applicable classes’ shares outstanding .

Fund shares are bought at the public offering price per share next determined 
after a request has been received in proper form (as defined below) . The public 
offering price of the Fund’s shares is equal to the NAV . Shares of the Fund 
held by you are sold at the NAV per share next determined after a request has 
been received in proper form . Any request received in proper form before the 
Valuation Time, will be processed the same business day . Any request received 
in Proper Form after the Valuation Time, will be processed the next business day .

Proper Form. Your order to buy shares is in Proper Form when your completed 
and signed account application and payment is received by the Transfer Agent . 
Your written request to sell shares is in proper form when written instructions 
signed by all registered owners, with a signature guarantee if necessary, is 
received . For online accounts, you must follow the instructions provided at the 
Fund’s website to establish and maintain your online account . Redemptions 
from an online account are processed by the Fund on the business day they 
are received assuming the redemption request is received prior to the close of 
regular trading on the NYSE (generally 4 p .m ., Eastern time) . If the redemption 
request is received on a business day after the close of regular trading on the 
NYSE, or on a nonbusiness day, the trade date will be the next business day . 
Additional information regarding how to purchase and redeem shares through 
an online account will be available at the Fund’s website or you may call 1-800-
628-4077 for assistance .

Fair Value Pricing. The Fund’s securities are valued at current market prices . 
Investments in securities traded on a principal exchange (U .S . or foreign) are 
valued at the last reported sales price on the exchange on which the securities 
are traded as of the close of business on the last day of the period or, lacking any 
sales, at the average of the bid and ask price on the valuation date . Securities 
traded on the NASDAQ National Market System are valued at the NASDAQ 
Official Closing Price . In cases where securities are traded on more than one 
exchange, the securities are valued on the exchange designated by or under the 
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authority of the Fund’s Board of Trustees . Short-term debt securities (less than 
60 days to maturity) are valued at their current market prices . Securities traded 
in the over-the-counter market are valued at the last available sale price in the 
over-the-counter market prior to time of valuation . Securities for which market 
quotations are not readily available are valued on a consistent basis at fair value 
as determined in good faith by or under the direction of the Fund’s’ officers in a 
manner specifically authorized by the Board of Trustees of the Fund . Depositary 
Receipts will be valued at the closing price of the instrument last determined 
prior to time of valuation unless the Fund is aware of a material change in 
value . Securities for which such a value cannot be readily determined will be 
valued at the closing price of the underlying security adjusted for the exchange 
rate . Portfolio securities which are primarily traded on foreign exchanges are 
generally valued at the closing price on the exchange on which they are traded, 
and those values are then translated into U .S . dollars at the current exchange 
rate . Other assets for which market prices are not readily available are valued at 
their fair value as determined in good faith by the administrator, in consultation 
with the Adviser, under procedures set by the Board of Trustees . Generally, 
trading in corporate bonds, U .S . government securities and money market 
instruments is substantially completed each day at various times before the 
scheduled close of the NYSE . The value of these securities used in computing 
the NAV is determined as of such times .

The Trust has a policy that contemplates the use of fair value pricing to 
determine the NAV per share of the Fund when market prices are unavailable 
as well as under special circumstances, such as: (i)  if the primary market for a 
portfolio security suspends or limits trading or price movements of the security; 
and (ii)  when an event occurs after the close of the exchange on which a 
portfolio security is principally traded that is likely to have changed the value of 
the security .

When the Trust uses fair value pricing to determine the NAV per share of the 
Fund, securities will not be priced on the basis of quotations from the primary 
market in which they are traded, but rather may be priced by another method 
that the Board believes accurately reflects fair value . Any method used will be 
approved by the Board and results will be monitored to evaluate accuracy . The 
Trust’s policy is intended to result in a calculation of the Fund’s NAV that fairly 
reflects security values as of the time of pricing . However, fair values determined 
pursuant to the Trust’s procedures may not accurately reflect the price that the 
Fund could obtain for a security if they were to dispose of that security as of the 
time of pricing .
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Frequent Purchases and Redemptions 

Frequent purchases and redemptions (“Frequent Trading”) of shares of the Fund 
may present a number of risks to other shareholders of the Fund . These risks 
may include, among other things, dilution in the value of shares of the Fund 
held by long-term shareholders, interference with the efficient management 
by the Adviser of the Fund’s portfolio holdings, and increased brokerage and 
administration costs . Due to the potential of an overall adverse market, economic, 
political, or other conditions affecting the sale price of portfolio securities, the 
Fund could face untimely losses as a result of having to sell portfolio securities 
prematurely to meet redemptions . Current shareholders of the Fund may face 
unfavorable impacts as portfolio securities concentrated in certain sectors may 
be more volatile than investments across broader ranges of industries as sector-
specific market or economic developments may make it more difficult to sell a 
significant amount of shares at favorable prices to meet redemptions . Frequent 
Trading may also increase portfolio turnover, which may result in increased 
capital gains taxes for shareholders of the Fund . These capital gains could 
include short-term capital gains taxed at ordinary income tax rates .

The Trustees have adopted a policy that is intended to identify and discourage 
Frequent Trading by shareholders of the Fund under which the Trust’s Chief 
Compliance Officer and Transfer Agent will monitor Frequent Trading using 
various surveillance techniques . Under these policies and procedures, 
shareholders may not engage in more than four “round-trips” (a purchase and 
sale or an exchange in and then out of the Fund) within a rolling twelve-month 
period . Shareholders exceeding four round-trips will be investigated by the 
Fund and if, because of this monitoring, the Fund believes that a shareholder 
has engaged in frequent trading, it may, in its discretion, ask the shareholder 
to stop such activities or refuse to process purchases in the shareholder’s 
accounts . The intent of the policies and procedures is not to inhibit legitimate 
strategies, such as asset allocation, dollar cost averaging or similar activities 
that may nonetheless result in Frequent Trading of Fund shares . To minimize 
harm to the Fund and its shareholders, the Fund reserves the right to reject any 
purchase of Fund shares with or without prior notice to the account holder . In 
the event the foregoing purchase and redemption patterns occur, it shall be the 
policy of the Trust that the shareholder’s account and any other account with 
the Fund under the same taxpayer identification number shall be precluded 
from investing in the Fund for such time period as the Trust deems appropriate 
based on the facts and circumstances (including, without limitation, the dollar 
amount involved and whether the Investor has been precluded from investing 
in the Fund before); provided that such time period shall be at least 30 calendar 
days after the last redemption transaction . The above policies shall not apply if 
the Trust determines that a purchase and redemption pattern is not a Frequent 
Trading pattern or is the result of inadvertent trading errors .
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Frequent Purchases and Redemptions - continued

These policies and procedures will be applied uniformly to all shareholders 
and, subject to certain permissible exceptions as described above, the Fund 
will not accommodate abusive Frequent Trading. The policies also apply to any 
account, whether an individual account or accounts with financial intermediaries 
such as investment advisers, broker dealers or retirement plan administrators, 
commonly called omnibus accounts, where the intermediary holds Fund shares 
for a number of its customers in one account . Omnibus account arrangements 
permit multiple investors to aggregate their respective share ownership 
positions and purchase, redeem and exchange Fund shares without the identity 
of the particular shareholder(s) being known to the Fund . Accordingly, the ability 
of the Fund to monitor and detect Frequent Trading activity through omnibus 
accounts may be more limited and there is no guarantee that the Fund will be 
able to identify shareholders who may be engaging in Frequent Trading through 
omnibus accounts or to curtail such trading . However, the Fund will establish 
information sharing agreements with intermediaries as required by Rule 22c-2 
under the 1940 Act that require sharing of information about you and your 
account, and otherwise use reasonable efforts to work with intermediaries to 
identify excessive short-term trading in underlying accounts .

If the Fund identifies that excessive short-term trading is taking place in a 
participant-directed employee benefit plan accounts, the Fund or its Adviser or 
Transfer Agent will contact the plan administrator, sponsor or trustee to request 
that action be taken to restrict such activity . However, the ability to do so may be 
constrained by regulatory restrictions or plan policies . In such circumstances, it 
is generally not the policy of the Fund to close the account of an entire plan due 
to the activity of a limited number of participants . However, the Fund will take 
such actions as deemed appropriate in light of all the facts and circumstances .

The Fund’s policies provide for ongoing assessment of the effectiveness of 
current policies and surveillance tools, and the Trustees reserves the right 
to modify these or adopt additional policies and restrictions in the future . 
Shareholders should be aware, however, that any surveillance techniques 
currently employed by the Fund or other techniques that may be adopted in the 
future, may not be effective, particularly where the trading takes place through 
certain types of omnibus accounts . As noted above, if the Fund is unable to 
detect and deter trading abuses, the Fund’s performance, and its long-term 
shareholders, may be harmed . In addition, shareholders may be harmed by the 
extra costs and portfolio management inefficiencies that result from Frequent 
Trading, even when the trading is not for abusive purposes .
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Signature Guarantees. To help protect you and the Fund from fraud, signature 
guarantees are required for: (1) all redemptions ordered by mail if you require 
that the check be made payable to another person or that the check be mailed 
to an address other than the one indicated on the account registration; (2) all 
requests to transfer the registration of shares to another owner; and (3)  all 
authorizations to establish or change telephone redemption service, other than 
through your initial account application . Signature guarantees may be required 
for certain other reasons . For example, a signature guarantee may be required 
if you sell a large number of shares or if your address of record on the account 
has been changed within the last thirty (30) days .

In the case of redemption by mail, signature guarantees must appear on either: 
(1) the written request for redemption; or (2) a separate instrument of assignment 
(usually referred to as a “stock power”) specifying the total number of shares 
being redeemed . The Trust may waive these requirements in certain instances .

An original signature guarantee assures that a signature is genuine so that you 
are protected from unauthorized account transactions . Notarization is not an 
acceptable substitute . Acceptable guarantors only include participants in the 
Securities Transfer Agents Medallion Program (STAMP2000) . Participants in 
STAMP2000 may include financial institutions such as banks, savings and loan 
associations, trust companies, credit unions, broker-dealers and member firms 
of a national securities exchange .

Automatic Investment Plan. Existing shareholders, who wish to make regular 
monthly investments in amounts of $100 or more, may do so through the Automatic 
Investment Plan . Under the Automatic Investment Plan, your designated bank or 
other financial institution debits a pre-authorized amount from your account on 
or about the 15th day of each month and applies the amount to the purchase 
of Fund shares . To use this service, you must authorize the transfer of funds by 
completing the Automatic Investment Plan section of the account application 
and sending a blank voided check .

How to Transfer Shares. If you wish to transfer shares to another owner, send a 
written request to the Transfer Agent at 8730 Stony Point Parkway, Suite 205, 
Richmond, Virginia 23235 . Your request should include: (i) the name of the Fund 
and existing account registration; (ii) signature(s) of the registered owner(s); (iii) the 
new account registration, address, taxpayer identification number and how 
dividends and capital gains are to be distributed; (iv) any stock certificates which 
have been issued for the shares being transferred; (v) signature guarantees (See 
“Signature Guarantees”); and (vi) any additional documents which are required 
for transfer by corporations, administrators, executors, trustees, guardians, etc . 
If you have any questions about transferring shares, call the Transfer Agent toll-
free at 1-800-628-4077 .



36
PROSPECTUS | MAY 1, 2021

PhIlOTIMO FOCUSED GROwTh AND INCOME FUND
General Information - continued

Account Statements and Shareholder Reports. Each time you purchase, redeem 
or transfer shares of the Fund, you will receive a written confirmation . You will 
also receive a year-end statement of your account if any dividends or capital 
gains have been distributed, and an annual and a semi-annual report .

Shareholder Communications. The Fund may eliminate duplicate mailings of 
portfolio materials to shareholders who reside at the same address, unless 
instructed to the contrary . Investors may request that the Fund send these 
documents to each shareholder individually by calling the Fund, toll-free, 
at 1-800-673-0550 .

General. The Fund will not be responsible for any losses from unauthorized 
transactions (such as purchases or sales) if they follow reasonable security 
procedures designed to verify the identity of the investor . You should verify the 
accuracy of your confirmation statements immediately after you receive them .
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Distribution Arrangements 

Distributor. The Distributor is a registered broker-dealer and member of the 
Financial Industry Regulatory Authority, Inc . (“FINRA”) . Shares of the Fund are 
offered on a continuous basis .

Additional Compensation to Financial Intermediaries. The Distributor, its 
affiliates, and the Adviser and their affiliates may each, at their own expense 
and out of their own assets including legitimate profits, provide additional cash 
payments to financial intermediaries who sell shares of the Fund . Financial 
intermediaries include brokers, financial planners, banks, insurance companies, 
retirement or 401(k) plan administrators, and others . These payments are 
generally made to financial intermediaries that provide shareholder or 
administrative services, or marketing support . Marketing support may include 
access to sales meetings, sales representatives and financial intermediary 
management representatives, inclusion of the Fund on a sales list, including 
a preferred or select sales list, or other sales programs . These payments also 
may be made as an expense reimbursement in cases where the financial 
intermediary provides shareholder services to Fund shareholders .

Householding. To reduce expenses, the Fund mails only one copy of the 
prospectus and each annual and semi-annual report to those addresses shared 
by two or more accounts . If you wish to receive individual copies of these 
documents, please call the Fund at 1-800-673-0550 on days the Fund is open 
for business or contact your financial institution . The Fund will begin sending 
you individual copies thirty days after receiving your request .
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Because the Fund has only recently commenced investment operations, no 
financial highlights are available for the Fund at this time . In the future, financial 
highlights will be presented in this section of the Prospectus .
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For More Information

The Fund’s annual and semi-annual reports will contain more information about the Fund . 
The Fund’s annual report will contain a discussion of the market conditions and investment 
strategies that had a significant effect on the Fund’s performance during the last fiscal year .

For more information about the Fund, you may wish to refer to the Fund’s SAI dated 
May 1, 2021, which is on file with the SEC and incorporated by reference into this 
prospectus . You can obtain a free copy of the annual and semi-annual reports, and 
SAI by writing to World Funds Trust, 8730 Stony Point Parkway, Suite 205, Richmond, 
Virginia 23235, by calling toll free 1-800-673-0550, by e-mail at mail@ccofva .com or at 
www .theworldfundstrust .com . General inquiries regarding the Fund may also be directed 
to the above address or telephone number .

Reports and other information regarding the Fund are available in the EDGAR 
Database on the SEC’s website at www .sec .gov and copies of this information may be 
obtained, after paying a duplicating fee, by electronic request at the following e-mail 
address: publicinfo@sec .gov .
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