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FUND SUMMARY
INVESTMENT OBJECTIVE
The Connors Hedged Equity Fund (the “Fund”) seeks to achieve capital appreciation
and secondarily income generation, with lower volatility than U.S. equity markets.

FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares
of the Fund. You may pay other fees, such as brokerage commissions and other fees
to financial intermediaries, which are not reflected in the tables and examples below.
Shareholder Fees
(fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price) ................................................
Maximum Deferred Sales Charge (Load) .......................................
Maximum Sales Charge (Load) Imposed on Reinvested Dividends ..
Redemption Fee ...............................................................................

Institutional
Class
None
None
None
None

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

Management Fees ............................................................................
Distribution and/or Service (12b-1) Fees ........................................
Other Expenses(1) .............................................................................
Total Annual Fund Operating Expenses ..........................................
Management Fee Reductions and/or Expense Reimbursements(1) ..
Total Annual Fund Operating Expenses
After Fee Reductions and/or Expense Reimbursements(2) ............

Institutional
Class
0.80%
0.00%
3.47%
4.27%
(3.12%)
1.15%

(1) Other Expenses are based on estimated amounts for the current fiscal year.
(2) Connors Investor Services, Inc. (the “Adviser”) has contractually agreed, until March 31, 2024 to
reduce Management Fees and reimburse Other Expenses to the extent necessary to limit Total Annual
Fund Operating Expenses (excluding brokerage costs, taxes, interest, borrowing costs such as interest
and dividend expenses on securities sold short, Acquired Fund Fees and Expenses, extraordinary
expenses such as litigation and merger or reorganization costs and other expenses not incurred in the
ordinary course of the Fund’s business) to 1.15% of the Fund’s average daily net assets of its
Institutional Class shares. Management Fee reductions and expense reimbursements by the Adviser are
subject to repayment by the Fund for a period of three years after the date that such fees and expenses
were incurred, provided that the repayments do not cause Total Annual Fund Operating Expenses
(exclusive of such reductions and reimbursements) to exceed (i) the expense limitation then in effect,
if any, and (ii) the expense limitation in effect at the time the expenses to be repaid were incurred. Prior
to March 31, 2024, this agreement may not be modified or terminated without the approval of the Board
of Trustees (the “Board”). This agreement will terminate automatically if the Fund’s investment
advisory agreement (the “Advisory Agreement”) with the Adviser is terminated.
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Example
This Example is intended to help you compare the cost of investing in the Fund with the
cost of investing in other mutual funds. The Example assumes that you invest $10,000
in the Fund for the time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment has a 5% return each
year, the operating expenses of the Fund remain the same and the contractual agreement
to limit expenses remains in effect only until March 31, 2024. Although your actual
costs may be higher or lower, based on these assumptions your costs would be:
1 Year
$117

3 Years
$618

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate
higher transaction costs and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in Annual Fund Operating
Expenses or in the Example, affect the Fund’s performance. As the Fund recently
commenced operations, there is not yet any portfolio turnover to report.

PRINCIPAL INVESTMENT STRATEGIES
Under normal circumstances, the Fund invests at least 80% of its net assets (plus any
borrowings for investment purposes) in equity securities. In an effort to reduce
volatility and generate income, the Fund will also write call options on a portion of the
equity securities in the Fund’s portfolio. An option is a financial instrument that gives
the holder the right, but not the obligation, to buy or sell a security at an agreed-upon
price (“exercise price”). A call option gives the holder the right to buy a security at the
exercise price. In other words, the Fund will sell call options on securities that it owns,
giving the buyer of the call option the right to purchase that security from the Fund at
the exercise price in exchange for payment of a premium by the call option purchaser.
The Fund seeks to invest in a diversified portfolio of equity securities, primarily
comprised of common stocks of U.S. large-capitalization (i.e., companies that have
market capitalizations of greater than $10 billion at the time of initial purchase) and
mid-capitalization companies (i.e., companies that have market capitalizations of
between $2 billion and $10 at the time of initial purchase). The Fund typically invests
in approximately 40-50 equity securities that are diversified among market sectors. In
selecting securities for the Fund, the Adviser emphasizes companies that exhibit one
or more of the following characteristics: fundamental quality (i.e., companies that
have had consistent growth over a long period of time, typically maintain lower levels
of leverage, and often pay dividends), strong profitability (i.e., companies that have
relatively high operating margin, return on invested capital, and/or return on equity),
strong free cash flow generation, and proven management teams (i.e., companies that
are led by experienced executives). As a result of its investment strategy, the Fund
may engage in frequent trading of portfolio securities. The Adviser may determine to
sell an equity security if the company is exhibiting deteriorating fundamentals or
2

technical breakdowns, if there has been an alteration of the Adviser’s initial
investment thesis (i.e., there has been a change in the Adviser’s outlook with respect
to a particular security), if the holding reaches targets set by the Adviser or the Adviser
determines such targets are not likely to be reached in a timely manner, or if the
Adviser identifies other, more attractive opportunities.
The Fund generally seeks to have call options written on between 25%-75% of the
Fund’s equity holdings, but this can vary significantly depending upon the Adviser’s
investment outlook or as a result of other factors such as significant inflows into the
Fund or rising equity markets resulting in options being exercised and portfolio
securities being called away.
Depending on market conditions, the Fund may from time to time purchase put options
or utilize put spreads on large-cap, broad-based securities indexes (such as the S&P
500®) to seek to offset some of the risk of a potential decline in value of the Fund’s
equity holdings. Buying a put option gives the Fund the right to sell a security, or in
the case of an option on an index, sell the index, at the exercise price, thereby seeking
to limit the Fund’s downside risk to the level of the exercise price. A put spread is an
option strategy whereby the Fund purchases a put option and also sells a put option on
the same underlying security or index at different exercise prices. By using this
combination of option positions, the Adviser seeks to protect the Fund against a decline
in the price of the underlying security or index, while using the premium from the sale
of the put option as a way to offset some of the cost of purchasing the first option.
The Fund will typically hold a portion of its assets in cash or cash equivalent securities,
including short-term debt securities, repurchase agreements and money market mutual
fund shares (“Money Market Instruments”) in order to maintain liquidity or pending
the selection of investments. Periodically, the Fund may also invest up to 100% of its
assets in Money Market Instruments for temporary defensive purposes.

PRINCIPAL INVESTMENT RISKS
As with any mutual fund investment, there is a risk that you could lose money by
investing in the Fund. The success of the Fund’s investment strategy depends largely
upon the Adviser’s skill in selecting securities for purchase and sale by the Fund and
there is no assurance that the Fund will achieve its investment objective. Because of
the types of securities in which the Fund invests and the investment techniques the
Adviser uses, the Fund is designed for investors who are investing for the long term.
The Fund is not intended to be complete investment program. The principal risks of
an investment in the Fund are generally described below.
Market Risk. Market risk is the risk that the value of the securities in the Fund’s
portfolio may decline due to daily fluctuations in the securities markets that are
generally beyond the Adviser’s control, including fluctuation in interest rates, the
quality of the Fund’s investments, economic conditions and general bond market
conditions. Certain market events could increase volatility and exacerbate market risk,
such as changes in governments’ economic policies, political turmoil, environmental
events, trade disputes, and epidemics, pandemics, or other public health issues. For
example, the novel coronavirus disease (COVID-19) has resulted in closing borders,
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quarantines, cancellations, disruptions to supply chains and customer activity, as well
as general concern and uncertainty, thus causing significant disruptions to global
business activity and financial markets. Turbulence in financial markets, and reduced
liquidity in equity, credit and fixed income markets may negatively affect many
issuers domestically and/or worldwide, and can result in trading halts, any of which
could have an adverse impact on the Fund. During periods of market volatility,
security prices (including securities held by the Fund) could change drastically and
with rapidity and therefore adversely affect the Fund.
Equity Securities Risk. The prices of equity securities in which the Fund invests may
fluctuate in response to many factors, including, but not limited to, the activities of the
individual issuers, general market and economic conditions, interest rates, and specific
industry changes. Such price fluctuations subject the Fund to potential losses.
Large-Cap Company Risk. Large-capitalization companies are generally more
mature and may be unable to respond as quickly as smaller companies to new
competitive challenges, such as changes in technology and consumer tastes, and
may not be able to attain the high growth rate of successful smaller companies,
especially during extended periods of economic expansion.
Mid-Cap Company Risk. Investing in mid-capitalization companies involves
greater risk than is customarily associated with larger, more established
companies. Mid-cap companies frequently have less management depth and
experience, narrower market penetrations, less diverse product lines, less
competitive strengths and fewer resources. Due to these and other factors, stocks
of mid-cap companies may be more susceptible to market downturns and other
events, less liquid, and their prices may be more volatile.
Active Management Risk. Due to the active management of the Fund by the Adviser,
the Fund could underperform other funds with similar investment objectives and strategies.
Investment Style and Management Risk. The Adviser’s method of security
selection may not be successful and the Fund may underperform relative to other
mutual funds that employ similar investment strategies. The Fund’s asset allocation
style may not be implemented successfully, negatively affecting the Fund’s
performance. In addition, the Adviser may select investments that depreciate or fail
to appreciate as anticipated.
Options Risk. Investments in options involve risks different from, or possibly greater
than, the risks associated with investing directly in the underlying securities. The value of
the Fund’s option positions will fluctuate in response to changes in the value of the
underlying security or index. Options purchased by the Fund may expire “out of the
money” and become worthless. A call option is out of the money if the current price of
the underlying security or index is lower than the exercise price. A put option is out of the
money if the current price of the underlying security or index is higher than the exercise
price. Options can be used in a speculative manner such that the Fund’s ability to utilize
options successfully would depend on the ability of the Adviser to correctly predict future
price fluctuations, which cannot be assured. There are significant differences between the
securities and options markets that could result in an imperfect correlation among these
markets, causing a given transaction not to achieve its objectives. When the Fund writes
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covered call options, the premium received for writing the call option generates income to
the Fund; however, the Fund’s participation in gains above the sum of the premium and
the exercise price of the call are forfeited in return for receiving the call option premium
while the Fund retains the risk of a decline in value of the underlying security or index.
The premiums received from the options may not be sufficient to offset any losses
sustained from the volatility of the underlying securities or index over time. In addition,
the Fund’s ability to sell the underlying securities will be limited while the option is in
effect unless the Fund extinguishes the option position through the purchase of an
offsetting identical option prior to the expiration of the written option. The Fund’s
options will also be subject to the risk that exchanges may suspend the trading of options
in volatile markets, in which case the Fund may be unable to write options at times that
may be desirable or advantageous to the Fund to do so. There is no guarantee that a
market will exist for buying or selling options at the time the Fund wishes to do so.
Portfolio Turnover Risk. Frequent and active trading may result in higher
transaction costs to the Fund, including brokerage commissions, which may lower
the Fund’s performance and may result in the realization of capital gains, including
net short-term capital gains, which must generally be distributed to shareholders.
Therefore, high portfolio turnover may reduce the Fund’s returns and increase
taxable distributions to shareholders.
Money Market Fund Risk. An investment in a money market fund is not a bank deposit
and is not insured or guaranteed by any bank or any government agency. It is possible
for the Fund to lose money by investing in money market funds. The value of money
market instruments may be affected by changing interest rates and by changes in the
credit ratings of the investments held by the money market fund. If the liquidity of a
money market fund’s portfolio deteriorates below certain levels, the money market fund
may suspend redemptions and thereby prevent the Fund from selling its investment in
the money market fund or impose a fee of up to 2% on amounts the Fund redeems from
the money market fund. These measures may result in an investment loss or prohibit the
Fund from redeeming shares when the Adviser would otherwise redeem shares.
New Fund and Manager Risk. The Fund was formed in 2021 and has no operating
history. In addition, although the principals of the Adviser have investment management
experience, none have experience managing an open-end mutual fund prior to the Fund.
Accordingly, investors in the Fund bear the risk that the Fund may not be successful in
implementing its investment strategy or growing to an economically viable size.

PERFORMANCE SUMMARY
The Fund recently commenced operations and therefore does not yet have
performance history for a full calendar year to report. After the Fund has returns for
a full calendar year, this Prospectus will provide performance information that gives
some indication of the risks of an investment in the Fund by comparing the Fund’s
performance with a broad measure of market performance. How the Fund has
performed in the past (before and after taxes) is not necessarily an indication of how
the Fund will perform in the future. Performance information, current through the
most recent month end, is available by calling 833-601-2676 or by visiting the Fund’s
website at www.connorsinvestor.com/mutual-funds.
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MANAGEMENT OF THE FUND
Connors Investor Services, Inc. is the Fund’s investment adviser. The following
Portfolio Managers are primarily and jointly responsible for the day-to-day
management of the Fund:
Portfolio
Managers
Robert Cagliola
Robert Hahn

Investment Experience
with the Fund
Since January, 2022
Since January, 2022

Primary Title with Adviser
Vice President
Vice President

PURCHASE AND SALE OF FUND SHARES
Minimum Initial Investment
For Institutional Class shares, the minimum investment amount is $25,000 for all
regular accounts.
Minimum Additional Investment
For Institutional Class shares, the minimum additional investment amount is $1,000
for all regular accounts.
General Information
You may purchase or redeem (sell) shares of the Fund on each day that the New York
Stock Exchange (“NYSE”) is open for business. Transactions may be initiated by
written request, by telephone or through your financial intermediary. Written requests
to the Fund should be sent to the Connors Hedged Equity Fund, c/o Ultimus Fund
Solutions, LLC, P.O. Box 541150, Omaha, Nebraska 68154. For more information
about purchasing and redeeming shares, please see “How to Buy Shares” and “How
to Redeem Shares” in this Prospectus or call 833-601-2676 for assistance.

TAX INFORMATION
The Fund’s distributions are generally taxed as ordinary income or capital gains,
unless you are investing through a tax-deferred arrangement, such as a 401(k) plan or
an individual retirement account (“IRA”). Such tax-deferred arrangements may be
taxed later upon withdrawal of monies from those arrangements.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you purchase the Fund through a broker-dealer or any 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. These payments are sometimes
referred to as “revenue sharing”. Ask your salesperson or visit your financial
intermediary’s website for more information.
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ADDITIONAL INFORMATION REGARDING THE
FUND’S INVESTMENT OBJECTIVE, PRINCIPAL
INVESTMENT STRATEGIES AND PRINCIPAL RISKS
Investment Objective
The Connors Hedged Equity Fund (the “Fund”) seeks to achieve capital appreciation
and secondarily income generation, with lower volatility than U.S. equity markets.
The Fund’s Board of Trustees (the “Board”) has reserved the right to change the
investment objective of the Fund without shareholder approval upon at least 60 days’
prior written notice to shareholders.

Principal Investment Strategies
Under normal circumstances, the Fund invests at least 80% of its net assets (plus any
borrowings for investment purposes) in equity securities. The foregoing 80% policy
may be changed by a vote of the Board, without the approval of shareholders, upon at
least 60 days’ prior notice to shareholders.
In an effort to reduce volatility and generate income, the Fund will also write call
options on a portion of the equity securities in the Fund’s portfolio. In other words,
the Fund will sell call options on securities that it owns, giving the buyer of the call
option the right to purchase that security from the Fund at the exercise price in
exchange for payment of a premium by the call option purchaser.
The Fund seeks to invest in a diversified portfolio of equity securities, primarily
comprised of common stocks of U.S. large-capitalization (i.e., companies that have
market capitalizations of greater than $10 billion at the time of initial purchase) and
mid-capitalization companies (i.e., companies that have market capitalizations of
between $2 billion and $10 at the time of initial purchase). The Fund typically invests
in approximately 40-50 equity securities that are diversified among market sectors. In
selecting securities for the Fund, the Adviser emphasizes companies that exhibit one
or more of the following characteristics: fundamental quality (i.e., companies that
have had consistent growth over a long period of time, typically maintain lower levels
of leverage, and often pay dividends), strong profitability (i.e., companies that have
relatively high operating margin, return on invested capital, and/or return on equity),
strong free cash flow generation, and proven management teams (i.e., companies that
are led by experienced executives). As a result of its investment strategy, the Fund
may engage in frequent trading of portfolio securities. The Adviser may determine to
sell an equity security if the company is exhibiting deteriorating fundamentals or
technical breakdowns, if there has been an alteration of the Adviser’s initial
investment thesis (i.e., there has been a change in the Adviser’s outlook with respect
to a particular security), if the holding reaches targets set by the Adviser or the Adviser
determines such targets are not likely to be reached in a timely manner, or if the
Adviser identifies other, more attractive opportunities.
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The Fund generally seeks to have call options written on between 25%-75% of the
Fund’s equity holdings, but this can vary significantly depending upon the Adviser’s
investment outlook or as a result of other factors such as significant inflows into the
Fund or rising equity markets resulting in options being exercised and portfolio
securities being called away. Depending on market conditions, the Fund may from
time to time purchase put options or utilize put spreads on large-cap, broad-based
securities indexes (such as the S&P 500®) to seek to offset some of the risk of a
potential decline in value of the Fund’s equity holdings. Buying a put option gives
the Fund the right to sell a security, or in the case of an option on an index, sell the
index, at the exercise price, thereby seeking to limit the Fund’s downside risk to the
level of the exercise price. A put spread is an option strategy whereby the Fund
purchases a put option and also sells a put option on the same underlying security or
index at different exercise prices. By using this combination of option positions, the
Adviser seeks to protect the Fund against a decline in the price of the underlying
security or index, while using the premium from the sale of the put option as a way to
offset some of the cost of purchasing the first option.
The Fund will typically hold a portion of its assets in cash or cash equivalent securities,
including short-term debt securities, repurchase agreements and money market mutual
fund shares (“Money Market Instruments”). The Fund may invest in Money Market
Instruments to maintain liquidity or pending the selection of investments. From time
to time, the Fund also may, but should not be expected to, take temporary defensive
positions in attempting to respond to adverse market, economic, political or other
conditions, and in doing so, may invest up to 100% of its assets in Money Market
Instruments. To the extent the Fund holds other registered investment companies,
including money market mutual funds, the Fund will incur acquired fund fees and
expenses (as defined by the SEC). Anytime the Fund takes a temporary defensive
position, it may not achieve its investment objective.

Additional Information About Principal Risks
Active Management Risk. Due to the active management of the Fund by the Adviser,
the Fund could underperform other funds with similar investment objectives and
strategies. The Adviser’s method of security selection may not be successful. In
addition, the Adviser may select investments that fail to perform as anticipated. The
ability of the Fund to meet its investment objective is directly related to the success of
the Adviser’s investment process and there is no guarantee that the Adviser’s judgments
about the attractiveness, value, and potential income and/or capital appreciation of a
particular investment for the Fund will be correct or produce the desired results.
Equity Securities Risk. The prices of equity securities in which the Fund invests may
fluctuate in response to many factors, including, but not limited to, the activities of the
individual issuers, general market and economic conditions, interest rates, and specific
industry changes. Such price fluctuations subject the Fund to potential losses. In
addition, regardless of any one company’s particular prospects, a declining stock
market may produce a decline in prices for all equity securities, which could also result
in losses for the Fund. Market declines may continue for an indefinite period of time,
and investors should understand that during temporary or extended bear markets, the
value of equity securities will likely decline.
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Large-Cap Company Risk. Large-capitalization companies are generally more
mature and may be unable to respond as quickly as smaller companies to new
competitive challenges, such as changes in technology and consumer tastes, and
also may not be able to attain the high growth rate of successful smaller
companies, especially during extended periods of economic expansion.
Mid-Cap Company Risk. Investing in the securities of mid-cap companies
generally involves greater risk than investing in larger, more established
companies. This greater risk is, in part, attributable to the fact that the securities
of mid-cap 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 mid-cap 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 (i.e., shares of mid-cap companies may be less liquid relative to shares of
large-cap companies). Another risk factor is that mid-cap companies often have
limited product lines, markets, or financial resources and may lack management
depth. Additionally, mid-cap companies are typically subject to greater changes
in earnings and business prospects than are larger, more established companies.
Mid-cap 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. Mid-cap
companies may be more vulnerable than larger companies to adverse business or
economic developments. If the companies do not succeed, the prices of the
companies’ shares could dramatically decline in value.
Investment Style and Management Risk. The Adviser’s method of security
selection may not be successful and the Fund may underperform relative to other
mutual funds that employ similar investment strategies. The Fund’s style may go out
of favor with investors, negatively affecting the Fund’s performance. In addition, the
Adviser may select investments that fail to appreciate as anticipated. The ability of
the Fund to meet its investment objective is directly related to the success of the
Adviser’s investment process and there is no guarantee that the Adviser’s judgments
about the attractiveness, value and potential appreciation of a particular investment for
the Fund will be correct or produce the desired results.
Market Risk. Investments in securities and other investments in general are subject
to market risks that may cause their prices to fluctuate over time. Investments may
decline in value due to factors affecting securities markets generally, or particular
countries, segments, economic sectors, industries or companies within those
markets. The value of a security may decline due to general economic, political and
market conditions that are not specifically related to a particular issuer, such as real
or perceived adverse economic conditions or changes in interest or currency rates.
During those periods, the Fund may experience high levels of shareholder
redemptions, and may have to sell securities at times when the Fund would
otherwise not do so, potentially at unfavorable prices. Certain securities may be
difficult to value during such periods. Fluctuations in the value of the Fund’s
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securities (which may be material on a daily, weekly, monthly or other basis) will
cause the NAV of the Fund to fluctuate. Certain market events could increase
volatility and exacerbate market risk, such as changes in governments’ economic
policies, political turmoil, environmental events, trade disputes, and epidemics,
pandemics or other public health issues. For example, the novel coronavirus disease
(COVID-19) that emerged in 2020 resulted in closing borders, quarantines,
cancellations, disruptions to supply chains and customer activity, and company
closings and product cutbacks, as well as general concern and uncertainty, thus
causing significant disruptions to global business activity and financial markets, the
broad effects of which are currently difficult to assess. Turbulence in financial
markets, and reduced liquidity in equity, credit and fixed income markets may
negatively affect many issuers domestically and around the world, and can result in
trading halts, any of which could have an adverse impact on the Fund. During
periods of market volatility, security prices (including securities held by the Fund)
could fall drastically and rapidly and therefore adversely affect the Fund.
Options Risk. There are significant differences between the securities and options
markets that could result in an imperfect correlation among these markets, causing a
given transaction not to achieve its objectives. The Fund’s ability to utilize options
successfully will depend on the Adviser’s ability to predict pertinent market
movements, which cannot be assured. The Fund’s ability to close out its position as a
purchaser or seller of an exchange-listed put or call option is dependent, in part, upon
the liquidity of the options market. If the Fund were unable to close out an option that
it had purchased on a security, it would have to exercise the option to realize any profit
or the option would expire and become worthless. If the Fund were unable to close
out a covered call option that it had written on a security, it would not be able to sell
the underlying security until the option expired.
As the writer of a covered call option on a security, the Fund foregoes, during the
option’s life, the opportunity to profit from increases in the market value of the
security covering the call option above the sum of the premium and the exercise price
of the call. The hours of trading for listed options may not coincide with the hours
during which the underlying financial instruments are traded. To the extent that the
option markets close before the markets for the underlying financial instruments,
significant price and rate movements can take place in the underlying markets that
cannot be reflected in the option markets until the next trading day.
The Fund may also purchase or write over-the-counter put or call options, which
involves risks different from, and possibly greater than, the risks associated with
exchange-listed put or call options. In some instances, over-the-counter put or call
options may expose the Fund to the risk that a counterparty may be unable or unwilling
to perform according to a contract, and that any deterioration in a counterparty’s
creditworthiness could adversely affect the instrument. Unless the parties provide for
it, there is no central clearing or guaranty function in an over-the-counter option. As
a result, if the counterparty fails to make or take delivery of the security or other
instrument underlying an over-the-counter option it has entered into with the Fund or
fails to make a cash settlement payment due in accordance with the terms of that
option, the Fund will lose any premium it paid for the option as well as any anticipated
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benefit of the transaction. The Adviser must assess the creditworthiness of each such
counterparty or any guarantor or credit enhancement of the counterparty’s credit to
determine the likelihood that the terms of the over-the-counter option will be satisfied.
Options can also be used to allow the Fund to gain exposure that is significantly greater
than the premium paid to acquire the option, which can result in greater volatility and
have a significant impact on the Fund’s performance.
The Fund may purchase or write put or call options in combinations, including,
without limitation, spreads, straddles and collars. Because combined options positions
involve multiple trades, they result in higher transaction costs and may be more
difficult to open and close out. In “spread” transactions, the Fund buys and writes a
put or buys and writes a call on the same underlying instrument with the options
having different exercise prices, expiration dates, or both. In “straddles,” a Fund
purchases a put option and a call option or writes a put option and a call option on the
same instrument with the same expiration date and the same exercise price. When a
Fund engages in spread and straddle transactions, it seeks to profit from differences in
the option premiums paid and received and in the market prices of the related options
positions when they are closed out or sold. Because these transactions require the
Fund to buy and/or write more than one option simultaneously, the Fund’s ability to
enter into such transactions and to liquidate its positions when necessary or deemed
advisable may be more limited than if the Fund were to buy or sell a single option.
Similarly, costs incurred by the Fund in connection with these transactions will in
many cases be greater than if the Fund were to buy or sell a single option. A Fund
also may use option “collars.” A “collar” position combines a put option purchased by
the Fund (the right of the Fund to sell a specific security within a specified period)
with a call option that is written by the Fund (the right of the counterparty to buy the
same security) in a single instrument. The Fund’s right to sell the security is typically
set at a price that is below the counterparty’s right to buy the security. Thus, the
combined position “collars” the performance of the underlying security, providing
protection from depreciation below the price specified in the put option, and allowing
for participation in any appreciation up to the price specified by the call option. In
each case, the premium received for writing an option offsets, in part, the premium
paid to purchase the corresponding option, however, downside protection may be
limited as compared to just owning a single option. Also, certain option combinations,
such as straddles, may be subject to special tax rules.
Portfolio Turnover. High portfolio turnover rates will generally result in higher
transaction costs to the Fund, including brokerage commissions, which may result in
greater expenses to the Fund and reduce the Fund’s returns. High portfolio turnover
may also result in realization of capital gains, including short-term capital gains, which
may have additional tax consequences to the Fund’s shareholders. Portfolio turnover
will not be a factor in making buy and sell decisions for the Fund.
New Fund and Manager Risk. The Fund is new and has no operating history. In
addition, the Adviser has no experience managing an open-end mutual fund.
Accordingly, investors in the Fund bear the risk that the Fund may not be successful
in implementing its investment strategy or growing to an economically viable size.
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Money Market Funds. The Fund may invest in underlying money market funds that
either seek to maintain a stable $1 NAV (“stable NAV money market funds”) or that
have a share price that fluctuates (“variable NAV money market funds”). Although
an underlying stable NAV money market fund seeks to maintain a stable $1 NAV, it
is possible for the Fund to lose money by investing in such a money market fund.
Because the share price of an underlying variable NAV money market fund will
fluctuate, when the Fund sells the shares it owns they may be worth more or less than
what the Fund originally paid for them. In addition, neither type of money market
fund is designed to offer capital appreciation. Certain underlying money market funds
may impose a fee upon the sale of shares or may temporarily suspend the ability to
sell shares if such fund’s liquidity falls below required minimums.
In addition to the strategies and risks described above, the Fund may invest in other
types of securities whose risks are described below or in the Fund’s Statement of
Additional Information (“SAI”).
CFTC Regulation Risk. To the extent the Fund makes investments regulated by the
Commodity Futures Trading Commission (the “CFTC”), the Fund intends to do so in
accordance with Rule 4.5 under the Commodity Exchange Act, as amended (the
“CEA”). The Adviser, on behalf of the Fund, intends to file a notice of eligibility for
exclusion from the definition of the term “commodity pool operator” in accordance
with Rule 4.5 and therefore, the Adviser will not be subject to registration or regulation
as a commodity pool operator under the CEA. If the Adviser is unable to comply with
the requirements of Rule 4.5, the Fund may be required to modify the Fund’s
investment strategies or be subject to CFTC registration requirements, either of which
may have an adverse effect on the Fund.
Additional Information. Whether the Fund is an appropriate investment for an
investor will depend largely upon the investor’s financial resources and individual
investment goals and objectives.
Portfolio Holdings and Disclosure Policy. A description of the Fund’s policies and
procedures with respect to the disclosure of its portfolio holdings is available in the
Fund’s SAI and on the Fund’s website at www.connorsinvestor.com/mutual-funds.
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FUND MANAGEMENT
The Investment Adviser
Connors Investor Services, Inc., located at 1210 Broadcasting Road, Suite 200,
Wyomissing, PA 19610, serves as the investment adviser to the Fund. Pursuant to the
Advisory Agreement, the Adviser provides the Fund with a continuous program of
investing the Fund’s assets and determining the composition of the Fund’s portfolio.
Subject to the authority of, and any policies established by, the Board, the Adviser is
responsible for formulating the Fund’s investment program, making day-to-day
investment decisions and engaging in portfolio transactions. The Adviser is a
corporation organized under the laws of Delaware, began operations in 1969, and
provides investment advisory services to institutions, foundations, non-profit
organizations and high net worth individuals. Although the principals of the Adviser
have more than 45 years of investment management experience, neither the principals
of the Adviser nor the Adviser had experience as an investment adviser to a mutual
fund prior to the Fund’s inception. As of October 31, 2021, the Adviser had over
$1.1 billion in assets under management.
For its services, the Fund pays the Adviser a monthly investment advisory fee
(the “Management Fee”) computed at the annual rate of 0.80% of its average daily net
assets. The Adviser has contractually agreed under an expense limitation agreement
(the “Expense Limitation Agreement”), until March 31, 2024 to reduce its
Management Fees and reimburse Other Expenses to the extent necessary to limit Total
Annual Fund Operating Expenses (excluding brokerage costs; taxes; interest;
borrowing costs such as interest and dividend expenses on securities sold short,
Acquired Fund Fees and Expenses; extraordinary expenses such as litigation and
merger or reorganization costs, and other expenses not incurred in the ordinary course
of the Fund’s business) to 1.15% of the Fund’s average daily net assets of its
Institutional Class shares. Management Fee reductions and expense reimbursements
by the Adviser are subject to repayment by the Fund for a period of three years after
the date that such fees and expenses were incurred, provided that the repayments do
not cause Total Annual Fund Operating Expenses (exclusive of such reductions and
reimbursements) to exceed (i) the expense limitation then in effect, if any, and (ii) the
expense limitation in effect at the time the expenses to be repaid were incurred. Prior
to March 31, 2024 this agreement may not be modified or terminated without the
approval of the Board. After March 31, 2024, the Expense Limitation Agreement may
continue from year-to-year provided such continuance is approved by the Board. The
Expense Limitation Agreement may be terminated by the Adviser, or the Board,
without approval by the other party, at the end of the then current term upon not less
than 90 days’ notice to the other parties as set forth in the Expense Limitation
Agreement. The Expense Limitation Agreement will terminate automatically if the
Fund’s Advisory Agreement with the Adviser is terminated.
A discussion of the factors considered by the Board in its approval of the Fund’s
Advisory Agreement with the Adviser, including the Board’s conclusions with respect
thereto, will be available in the Fund’s Semi-Annual report for the period ended May
31, 2022. You may obtain a copy of the Semi-Annual Report free of charge, upon
request to the Fund.
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Portfolio Managers
The following individuals have primary and joint responsibility for day-to-day
management of the Fund’s portfolio:
Robert J. Cagliola. Mr. Cagliola is a Vice President of the Adviser. Among other
things, Mr. Cagliola is co-portfolio manager for the Adviser’s Covered Call
Strategy. Mr. Cagliola has been with the Adviser since 1999, and prior to that time
he was employed by Miller Anderson & Sherrerd, an asset management firm in West
Conshohocken, PA, and as a Portfolio Analyst with SEI Investment Co. in Wayne,
PA. Mr. Cagliola received a BS/BA degree in Finance and Economics from
Shippensburg University in 1989, an MBA from Temple University in 1995, and is
a Chartered Financial Analyst charter holder.
Robert W. Hahn. Mr. Hahn is a Vice President of the Adviser. Among other
things, Mr. Hahn is co-portfolio manager for the Adviser’s Covered Call strategy.
Mr. Hahn has been with the Adviser since 2017, and prior to that time he worked in
equity research at Raymond James, a brokerage firm in St. Petersburg, FL and as a
Senior Equity Analyst with Eagle Asset Management in St. Petersburg, FL. Mr.
Hahn received undergraduate and graduate degrees in Electrical Engineering from
Villanova University, an MBA from Indiana University, and is a Chartered Financial
Analyst charter holder.
The SAI provides additional information about the Portfolio Managers’
compensation, other accounts managed by the Portfolio Managers and their
ownership of shares of the Fund.

The Administrator and Transfer Agent
Ultimus Fund Solutions, LLC (“Ultimus”, the “Administrator”, or the “Transfer
Agent”), located at 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246, serves as
the Fund’s administrator, transfer agent and fund accounting agent. Management
and administrative services provided to the Fund by Administrator include
(i) providing office space, equipment and officers and clerical personnel to the Fund,
(ii) obtaining valuations, calculating net asset values and performing other
accounting, tax and financial services, (iii) recordkeeping, (iv) regulatory reporting
services, (v) processing shareholder account transactions and disbursing dividends
and distributions, and (vi) administering custodial and other third party service
provider contracts on behalf of the Fund.

The Distributor
Ultimus Fund Distributors, LLC (the “Distributor”), located at 225 Pictoria Drive,
Suite 450, Cincinnati, Ohio 45246, is the Fund’s principal underwriter and serves as
the exclusive agent for the distribution of the Fund’s shares. The Distributor may sell
the Fund’s shares to or through qualified securities dealers or other approved entities.
The SAI has more detailed information about the Adviser and other service
providers to the Fund.
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RELATED PERFORMANCE OF ADVISER
The following performance information data shows prior performance of a collective
investment fund (the “Account” or the “Connors Covered Call Fund”) managed by
Connors Investor Services, Inc. The Account has an investment objective, policies,
strategies and restrictions that are substantially similar to the Fund.
The Adviser began managing the Account on September 14, 2016. The performance
table below provides a summary of the performance of the Account as of December 1,
2021 and compares the Account’s performance during those periods against an
appropriate broad-based securities market index, the S&P 500 Index, as well as the CBOE
BXMSM Index. Robert Cagliola and Robert Hahn, who are primarily responsible of
the day-to-day management of the Fund’s portfolio, have been primarily responsible for
the day-to-day management of the Account, with respect to Mr. Cagliola, throughout the
entire period presented, and with respect to Mr. Hahn, since September, 2017.
The performance of the Account does not represent the historical performance of the
Fund and should not be considered a substitute for the Fund’s performance or
indicative of past or future performance of the Fund. Results may differ because of,
among other things, differences in brokerage commissions, account expenses
(including management fees), the size of positions taken in relation to account size
and diversification of securities, timing of purchases and sales, and availability of cash
for new investments. In addition, the Account is not subject to certain investment
limitations or other restrictions imposed by the 1940 Act and the Internal Revenue
Code which, if applicable, may have adversely affected the performance results of the
Account. The results for different periods may vary.
The performance data provided below for the Account was calculated by the Adviser.
The performance is net of 0.70% in annual operating expenses (which includes
management fees and all transaction costs). The total operating expenses for the
Account were less than the Fund’s anticipated total annual operating expenses. The
Account’s performance would be lower if it was calculated using the Fund’s
anticipated total annual operating expenses. Results include the reinvestment of
dividends and capital gains but do not reflect the impact of taxes.

1
2

3

Connors Covered Call Fund
S&P 500® Index2
CBOE BXM℠ Index3

YTD
16.09%
23.18%
16.10%

1 Year
19.99%
27.92%
18.16%

3 Year1
14.89%
20.38%
6.42%

Since
Inception1
12.66%
17.99%
7.63%

Annualized
The S&P 500®Index is a market capitalization-weighted index of 500 widely held stocks often used as
a proxy for the stock market. Unlike mutual funds, the index does not incur expenses. If expenses were
deducted, the actual returns of this index would be lower.
The CBOE S&P 500 BuyWrite Index (BXM℠) is a passive total return index based on (1) buying an
S&P 500® Index stock index portfolio, and (2) “writing” (or selling) the near-term S&P 500® Index
(SPX℠) “covered” call option, generally on the third Friday of each month. The SPX℠ call written
will have about one month remaining to expiration, with an exercise price just above the prevailing
index level (i.e., slightly out of the money). The SPX℠ call is held until expiration and cash settled, at
which time a new one-month, near-the-money call is written. Unlike mutual funds, the index does not
incur expenses. If expenses were deducted, the actual returns of this index would be lower.
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HOW THE FUND VALUES ITS SHARES
The net asset value (“NAV”) of the Fund is calculated as of the close of regular
trading on the NYSE (generally 4:00 p.m., Eastern Time) on each day that the
NYSE is open for business. Currently, the NYSE is closed on weekends and in
recognition of the following holidays: New Year’s Day, Martin Luther King, Jr.
Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth, Independence Day,
Labor Day, Thanksgiving Day, and Christmas Day. To calculate NAV, the Fund’s
assets are valued and totaled, liabilities are subtracted, and the balance is divided
by the number of shares outstanding. The Fund generally values its portfolio
securities at the last quoted sales price on each security’s primary exchange.
Securities traded or dealt in upon one or more securities exchanges (whether
domestic or foreign) for which market quotations are readily available and not
subject to restrictions against resale shall be valued at the last quoted sales price on
the primary exchange or, in the absence of a sale on the primary exchange, at the
mean between the current bid ask prices on such exchanges. Securities primarily
traded in the National Association of Securities Dealers’ Automated Quotation
System (“NASDAQ”) National Market System for which market quotations are
readily available shall be valued using the NASDAQ Official Closing Price.
Exchange traded options are valued at the last quoted sales price or, in the absence
of a sale, at the mean between the current bid and ask prices on the exchange on
which such options are traded. However, if market quotations are not available or
are considered unreliable due to market or other events, portfolio securities will be
valued at their fair values, as of the close of regular trading on the NYSE, as
determined in good faith under procedures adopted by the Board. When fair value
pricing is employed, the prices of securities used by the Fund to calculate its NAV
are based on the consideration by the Fund of a number of subjective factors and
therefore may differ from quoted or published prices for the same securities. To
the extent the assets of the Fund are invested in other registered investment
companies that are not listed on an exchange, the Fund’s NAV is calculated based
upon the NAVs reported by such registered investment companies, and the
prospectuses for these companies explain the circumstances under which they will
use fair value pricing and the effects of using fair value pricing.
Your order to purchase or redeem shares is priced at the NAV next calculated after
your order is received in proper form by the Fund. An order is considered to be in
“proper form” if it includes all necessary information and documentation related to
the purchase or redemption request, and, if applicable, payment in full of the
purchase amount.
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HOW TO BUY SHARES
Shares are available for purchase from the Fund every day the NYSE is open for
business, at the NAV next calculated after receipt of a purchase order in proper form.
The Fund reserves the right to reject any purchase request and/or suspend its offering
of shares at any time. Investors who purchase shares through a broker-dealer or
other financial intermediary may be charged a fee by such broker-dealer or
intermediary. The Fund mails you confirmations of all purchases or redemptions of
Fund shares if shares are purchased directly through the Fund. Certificates
representing Fund shares are not issued.
The Fund currently offers one class of shares: Institutional Class shares. The Fund
may offer additional classes of shares in the future.

Minimum Initial Investment
The minimum initial investment for all accounts in the Fund is $25,000 for the
Institutional Class shares. This minimum initial investment requirement may be
waived or reduced for any reason at the discretion of the Fund.

Opening an Account
An account may be opened by mail or bank wire if it is submitted in proper form, as
follows:
By Mail. To open a new account by mail:
•

Complete and sign the account application.

•

Enclose a check payable to the Fund.

•

Mail the application and the check to the Transfer Agent at the following
address:
Regular Mail
Connors Hedged Equity Fund
c/o Ultimus Fund Solutions, LLC
P.O. Box 541150
Omaha, Nebraska 68154
Overnight Mail
Connors Hedged Equity Fund
c/o Ultimus Fund Solutions, LLC
4221 North 203rd Street, Suite 100
Elkhorn, Nebraska 68022-3474
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Shares will be issued at the NAV next computed after receipt of your application, in
proper form, and check. All purchases must be made in U.S. dollars and checks
must be drawn on U.S. financial institutions. The Fund does not accept cash, drafts,
“starter” checks, travelers checks, credit cards or credit card checks, post-dated
checks, U.S. Treasury checks, non-U.S. financial institution checks, cashier’s
checks under $10,000, or money orders. In addition, the Fund does not accept
checks made payable to third parties. When shares are purchased by check, the
proceeds from the redemption of those shares will not be paid until the purchase
check has been converted to federal funds, which could take up to 15 calendar days
from the date of purchase. If an order to purchase shares is canceled because your
check does not clear, you will be responsible for any resulting losses incurred by the
Fund or the Transfer Agent in the transaction. The Transfer Agent will charge a $25
fee against a shareholder’s account for any check returned to the transfer agent for
insufficient funds. Redemptions of shares of the Fund purchased by check may be
subject to a hold period until the check has been cleared by the issuing bank. To
avoid such holding periods, Shares may be purchased through a broker or by wire,
as described in this section.
By sending your check to the Transfer Agent, please be aware that you are
authorizing the Transfer Agent to make a one-time electronic debit from your
account at the financial institution indicated on your check. Your bank account will
be debited as early as the same day the Transfer Agent receives your payment in the
amount of your check; no additional amount will be added to the total. The
transaction will appear on your bank statement. Your original check will be
destroyed once processed, and you will not receive your canceled check back. If the
Transfer Agent cannot post the transaction electronically, you authorize the Transfer
Agent to present an image copy of your check for payment.
By Wire. To open a new account by wire of federal funds, call the Transfer Agent at
833-601-2676 to obtain the necessary information to instruct your financial institution
to wire your investment. A representative will assist you in obtaining an account
application, which must be completed, signed and faxed (or mailed) to the Transfer
Agent before payment by wire will be accepted.
The Fund requires advance notification of all wire purchases in order to ensure that
the wire is received in proper form and that your account is subsequently credited
in a timely fashion. Failure to notify the Transfer Agent prior to the transmittal of
the bank wire may result in a delay in purchasing shares of the Fund. An order,
following proper advance notification to the Transfer Agent, is considered received
when the Fund’s custodian, receives payment by wire. If your account application
was faxed to the Transfer Agent, you must also mail the completed account
application to the Transfer Agent on the same day the wire payment is made. See
“Opening an Account – By Mail” above. Your financial institution may charge a
fee for wiring funds. Shares will be issued at the NAV next computed after receipt
of your wire in proper form.
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Through Your Broker or Financial Institution. Shares of the Fund may be
purchased through certain brokerage firms and financial institutions that are
authorized to accept orders on behalf of the Fund at the NAV next determined after
your order is received by such organization in proper form. These organizations are
authorized to designate other intermediaries to receive purchase orders on the
Fund’s behalf. The Fund will be deemed to have received a purchase or redemption
order when an authorized broker or, if applicable, a broker’s authorized designee,
receives the order in proper form. Certain financial intermediaries may charge fees
for purchase and/or redemption transactions by customers, depending on the nature
and terms of the financial intermediaries’ particular platform. Additionally,
investors purchasing shares from a broker or other financial intermediary may be
required to pay a commission in connection with such purchase. These
organizations may charge you transaction fees on purchases of Fund shares and may
impose other charges or restrictions or account options that differ from those
applicable to shareholders who purchase shares directly through the Fund. These
organizations may be the shareholders of record of your shares. Such investors
should consult with their financial intermediary regarding any commissions and
other fees and expenses of the shares being purchased. The Fund is not responsible
for ensuring that the organizations carry out their obligations to their customers.
Shareholders investing in this manner should look to the organization through which
they invest for specific instructions on how to purchase and redeem shares.
Retirement Plans: You may purchase shares of the Fund for your individual
retirement plans or Individual Retirement Accounts (“IRAs”). Please call the Fund
at 833-601-2676 for the most current listing and appropriate disclosure
documentation on how to open a retirement account. The Fund offers a variety of
retirement accounts for eligible individuals and small businesses. If you invest
through a retirement plan or IRA, you may be subject to special distribution
requirements for a retirement account, such as required distributions or mandatory
Federal income tax withholding. You may be charged a $25 annual account
maintenance fee for each retirement account.

Subsequent Investments
For Institutional Class shares, the minimum additional investment amount is $1,000
for all regular accounts. Additional purchases must be submitted in proper form as
described below. Additional purchases may be made:
•

By sending a check, made payable to the Fund, at the address listed above. Be
sure to note your account number on the memo line of your check. The
shareholder will be responsible for any fees incurred or losses suffered by the
Fund as a result of any check returned for insufficient funds.

•

By wire to the Fund account as described under “Opening an Account – By
Wire.” Shareholders are required to call the Transfer Agent at 833-601-2676
before wiring funds.

•

Through your brokerage firm or other financial institution.
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•

Automated Clearing House (ACH) Purchase. Shareholders may purchase
additional shares via Automated Clearing House (“ACH”). To have this
option added to your account, please send a letter to the Fund requesting this
option and supply a voided check for the bank account. Only bank accounts
held at domestic institutions that are ACH members may be used for these
transactions. You may not use ACH transactions for your initial purchase of
Fund shares. ACH purchases will be effective at the closing price per share
on the business day after the order is placed. The Fund may alter, modify or
terminate this purchase option at any time. Shares purchased by ACH will not
be available for redemption until the transactions have cleared. Shares
purchased via ACH transfer may take up to 15 days to clear.

Automatic Investment Plan and Direct Deposit Plans
You may make automatic monthly investments in the Fund from your account held at a
bank, savings and loan or other depository institution. The minimum investments under
the automatic investment plan must be at least $100 under the plan and are made on the
15th and/or last business day of the month. The Transfer Agent currently pays the costs
of this service, but reserves the right, upon 30 days written notice, to make reasonable
charges. Your depository institution may impose its own charge for making transfers
from your account. There is no minimum investment requirement when you are buying
shares by reinvesting dividends and distributions from the Fund. The Fund reserves the
right to waive any investment minimum requirement.
Your employer may offer a direct deposit plan which will allow you to have all or a
portion of your paycheck transferred automatically to purchase shares of the Fund.
Social Security recipients may have all or a portion of their social security check
transferred automatically to purchase shares of the Fund. Please call 833-601-2676
for more information about the automatic investment plan and direct deposit plans.

Purchases in Kind
The Fund may accept securities in lieu of cash in payment for the purchase of shares
of the Fund. The acceptance of such securities is at the sole discretion of the Adviser
based upon the suitability of the securities as an investment for the Fund, the
marketability of such securities, and other factors which the Adviser may deem
appropriate. If accepted, the securities will be valued using the same criteria and
methods utilized for valuing securities to compute the Fund’s NAV.

Customer Identification and Verification
To help the government fight the funding of terrorism and money laundering activities,
federal law requires all financial institutions to obtain, verify and record information
that identifies each person that opens a new account, and to determine whether such
person’s name appears on government lists of known or suspected terrorists and
terrorist organizations. As requested on the Application, you should supply the
following information for each person that opens a new account:
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•
•
•
•

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.
Federal law prohibits the Fund and other financial institutions from opening a new
account unless they receive the minimum identifying information listed above.
Mailing addresses containing a P.O. Box will not be accepted.
After an account is opened, the Fund may restrict your ability to purchase additional
shares until your identity is verified. The Fund also may close your account or take
other appropriate action if they are 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. In that case, your redemption
proceeds may be worth more or less than your original investment. The Fund will not
be responsible for any loss incurred due to the Fund’s inability to verify your identity.
As required by law, the Fund may employ various procedures, such as comparing the
information to fraud databases or requesting additional information or documentation
from you, to ensure that the information supplied by you is correct.

Frequent Trading Policies
The Board has adopted policies and procedures with respect to frequent purchases
and redemptions of Fund shares by Fund shareholders and discourages market
timing. Market timing is an investment strategy using frequent purchases,
redemptions and/or exchanges in an attempt to profit from short-term market
movements. Market timing may disrupt portfolio management strategies and hurt
Fund performance. Such practices may dilute the value of Fund shares, interfere
with the efficient management of the Fund’s investments, and increase brokerage
and administrative costs. Brokers maintaining omnibus accounts with the Fund have
agreed to provide shareholder transaction information, to the extent known to the
broker, to the Fund upon request. The Fund does not accommodate frequent
purchases and redemptions of Fund shares by Fund shareholders.
The Fund may reject purchase orders, revoke an investor’s right to purchase
additional shares, or temporarily or permanently revoke privileges (such as
exchange privileges, if applicable) if there is reason to believe that a shareholder is
engaging in excessive trading. Generally, trading or exchange activity is considered
excessive if an exchange or redemption in excess of a predetermined dollar amount
occurs within 7 calendar days of purchase.
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The Fund may accept redemptions and exchanges in excess of the above guidelines if
they believe that granting such exceptions is in the best interest of the Fund and the
redemption is not part of a market timing strategy.
It is a violation of policy for an officer or Trustee of the Fund to knowingly facilitate
a purchase or redemption where the shareholder executing the transaction is engaged
in any activity which violates the terms of the Fund’s Prospectus or Statement of
Additional Information, and/or is considered not to be in the best interests of the
Fund or its other shareholders.
The Fund will apply its policies and procedures uniformly to all Fund shareholders.
Although the Fund intends to deter market timing, there is no assurance that it will be
able to identify and eliminate all market timers. For example, certain accounts called
“omnibus accounts” include multiple shareholders. Omnibus accounts typically
provide the Fund with a net purchase or redemption request on any given day where
purchasers of the Fund’s shares and redeemers of the Fund’s shares are netted against
one another and the identities of individual purchasers and redeemers whose orders
are aggregated are not known by the Fund. The netting effect often makes it more
difficult for the Fund to detect market timing, and there can be no assurance that the
Fund will be able to do so. Therefore, with respect to Omnibus accounts, the Fund
relies on selling group members to enforce the Fund’s market timing policies and
procedures. Omnibus account arrangements are common forms of holding shares of
the Fund. While the Fund will encourage financial intermediaries to apply the Fund’s
Market Timing Trading Policy to their customers who invest indirectly in the Fund,
the Fund is limited in its ability to monitor the trading activity or enforce the Fund’s
Market Timing Trading Policy with respect to customers of financial intermediaries.
For example, should it occur, the Fund may not be able to detect market timing that
may be facilitated by financial intermediaries or made difficult to identify in the
omnibus accounts used by those intermediaries for aggregated purchases, exchanges,
and redemptions on behalf of all their customers. More specifically, unless the
financial intermediaries have the ability to apply the Fund’s Market Timing Trading
Policy to their customers through such methods as implementing short-term trading
limitations or restrictions and monitoring trading activity for what might be market
timing, the Fund may not be able to determine whether trading by customers of
financial intermediaries is contrary to the Fund’s Market Timing Trading Policy.
However, the Fund will ensure that financial intermediaries maintaining omnibus
accounts on behalf of the Fund enter into an agreement with the Fund to provide
shareholder transaction information, to the extent known to the financial intermediary,
to the Fund upon request.
The Fund reserves the right to modify its policies and procedures at any time without
prior notice as it deems in its sole discretion to be in the best interests of its
shareholders, or to comply with state or Federal legal requirements.
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HOW TO REDEEM SHARES
Shares of the Fund may be redeemed on any day on which the Fund computes its
NAV. Shares are redeemed at their NAV next determined after the Transfer Agent
receives your redemption request in proper form as described below. Redemption
requests may be made by mail or by telephone.
By Mail. You may redeem all or any portion of your shares by mailing a written
request to:
Regular Mail
Connors Hedged Equity Fund
c/o Ultimus Fund Solutions, LLC
P.O. Box 541150
Omaha, Nebraska 68154
Overnight Mail
Connors Hedged Equity Fund
c/o Ultimus Fund Solutions, LLC
4221 North 203rd Street, Suite 100
Elkhorn, Nebraska 68022-3474
Written requests must state the shareholder’s name, the account number and the
shares or dollar amount to be redeemed and be signed exactly as the shares are
registered with the Fund. Written requests will not be processed unless they include
all of this information.
Signature Guarantees. If the shares to be redeemed have a value of greater than
$50,000, or if the payment of the proceeds of a redemption of any amount is to be
sent to a person other than the shareholder of record or to an address other than that
on record with the Fund, or if any redemption is transmitted by federal wire transfer
to a bank other than the bank of record, or if your address was changed within 30
days of your redemption request, then you must have all signatures on written
redemption requests guaranteed. The Transfer Agent will accept signatures
guaranteed by a domestic bank or trust company, broker, dealer, clearing agency,
savings association or other financial institution which participates in the Securities
Transfer Agents Medallion Program (“STAMP”) sponsored by the Securities
Transfer Association. Signature guarantees from financial institutions that do not
participate in STAMP will not be accepted. A notary public cannot provide a
signature guarantee. The Transfer Agent has adopted standards for accepting
signature guarantees from the above institutions. The Fund and the Transfer Agent
reserve the right to amend these standards at any time without notice.
Redemption requests by corporate and fiduciary shareholders must be accompanied
by appropriate documentation establishing the authority of the person seeking to act
on behalf of the account. Forms of resolutions and other documentation to assist in
compliance with the Transfer Agent’s procedures may be obtained by calling the
Transfer Agent.
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By Telephone. Unless you specifically decline the telephone redemption privilege on
your account application, you may also redeem shares having a value of $50,000 or
less by telephone by calling the Transfer Agent at 833-601-2676.
Telephone redemptions may be requested only if the proceeds are to be sent to the
shareholder of record and mailed to the address on record with the Fund. Account
designations may be changed by sending the Transfer Agent a written request with
all signatures guaranteed as described above. Upon request, redemption proceeds
of $100 or more may be transferred electronically from an account you maintain
with a financial institution by an Automated Clearing House (“ACH”) transaction,
and proceeds of $1,000 or more may be transferred by wire, in either case to the
account stated on the account application. Shareholders may be charged a fee of
$15 by the Fund’s custodian for outgoing wires.
The Transfer Agent requires personal identification before accepting any
redemption request by telephone, and telephone redemption instructions may be
recorded. If reasonable procedures are followed by the Transfer Agent, neither the
Transfer Agent nor the Fund will be liable for losses due to unauthorized or
fraudulent telephone instructions. “Reasonable procedures” include, but are not
limited to, the Transfer Agent confirming that the account is eligible for telephone
transactions, requesting some form of personal identification (e.g., social security
number, date of birth, etc.) from you prior to acting on telephonic instructions, and
getting a verbal confirmation from you on a recorded line at the time of the
transaction. During periods of high market activity, you may encounter higher than
usual wait times. Please allow sufficient time to ensure that you will be able to
complete your telephone transaction prior to market close. Neither the Fund nor its
transfer agent will be held liable if you are unable to place your trade due to high
call volume. If such a case should occur, redemption by mail should be considered.
Through Your Broker or Financial Institution. You may also redeem your shares
through a brokerage firm or financial institution that has been authorized to accept
orders on behalf of the Fund at the NAV next determined after your order is received
by such organization in proper form. These organizations are authorized to
designate other intermediaries to receive redemption orders on the Fund’s behalf.
The Fund calculates its NAV as of the close of regular trading on the NYSE
(generally 4:00 p.m. Eastern time). These organizations may be authorized to
designate other intermediaries to act in this capacity. Such an organization may
charge you transaction fees on redemptions of Fund shares and may impose other
charges or restrictions or account options that differ from those applicable to
shareholders who redeem shares directly through the Transfer Agent.
Retirement Plans: If you own shares of the Fund through an IRA or other retirement
plan, you must indicate on your redemption request whether the Fund should withhold
federal income tax. Unless you elect in your redemption request that you do not want
to have federal tax withheld, the redemption will be subject to withholding. Certain
transactions within a Retirement account, including shares redeemed to return an excess
contribution, retirement plan or IRA transfers or hardship withdrawals, IRA
re-characterizations and conversions, and account closures, may be subject to a $25 fee.
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Receiving Payment
The length of time the Fund typically expects to pay redemption proceeds is the same
regardless of whether the payment is made by check, wire or Automated Clearing
House (“ACH”). 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:
•

For payment by check, the Fund typically expects to mail the check within
one (1) to three (3) business days;

•

For payment by wire or ACH, the Fund typically expects to process the
payment within one (1) to three (3) business days.

Payment of redemption proceeds may take longer than the time the Fund typically
expects and may take up to 7 calendar days as permitted under the 1940 Act. Under
unusual circumstances as permitted by the SEC, the Fund may suspend the right of
redemption or delay payment of redemption proceeds for more than 7 calendar 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. You
may request overnight delivery of redemption proceeds. Checks requested to be sent
via overnight delivery are subject to a $35 charge.

Minimum Account Balance
Due to the high cost of maintaining shareholder accounts, the Fund may involuntarily
redeem shares in an account, and pay the proceeds to the shareholder, if the
shareholder’s activity causes the account balance to fall below a share class’s
minimum initial investment amount. Such automatic redemptions may cause a taxable
event for the shareholder. An automatic redemption does not apply, however, if the
balance falls below the minimum initial investment amount solely because of a decline
in the Fund’s NAV. Before shares are redeemed to close an account, the shareholder
is notified in writing and allowed 30 calendar days to purchase additional shares to
meet the minimum account balance requirement.

Systematic Withdrawal Plan
If the shares in your account have a value of at least $5,000, you (or another person
you have designated) may receive monthly or quarterly payments in a specified
amount of not less than $100 each. There is currently no charge for this service, but
the Transfer Agent reserves the right, upon 30 calendar days written notice, to make
reasonable charges. Telephone the Transfer Agent toll-free at 833-601-2676 for
additional information.
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Other Redemption Information
Generally, all redemptions will be paid in cash. The Fund typically expects to satisfy
redemption 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. These
methods normally will be used during both regular and stressed market conditions. 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.” A redemption in kind will consist of securities equal in market
value to the Fund shares being redeemed, using the same valuation procedures that the
Fund uses to compute its NAV. Redemption in kind proceeds will typically be made
by delivering a pro-rata amount of the Fund’s holdings to the redeeming shareholder
within 7 days after the Fund’s receipt of the redemption order in proper form. If the
Fund redeems your shares in kind, you will bear the market risks associated with
maintaining or selling the securities that are transferred as redemption proceeds. In
addition, when you sell these securities, you will pay taxes and brokerage charges, if
any, associated with selling the securities.

Other Information
The Agreement and Declaration of Trust imposes certain conditions on derivative
actions that are not otherwise required by law, including that the complaining
shareholder must first submit a written demand to the Board, which will be reviewed
by the Board within a specified time period, and, in the case of any claim not arising
under the federal securities laws, a requirement that the holders of at least a majority
of the total outstanding shares of the applicable fund or class join in bringing the
action and the right of the Board to determine if a suit is not in best interest of the
Fund and to bar a shareholder from proceeding with such a derivative action.
Although these conditions are intended to permit legitimate inquiries and claims
while avoiding the time, expense, distraction, and other harm that can be caused to
a fund or its shareholders as a result of spurious shareholder demands and derivative
actions, they may make it more difficult or costly for Fund shareholders to bring
derivative actions on behalf of the Fund.
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DIVIDENDS, DISTRIBUTIONS AND TAXES
The following is a summary of the U.S. federal income tax consequences of investing
in the Fund. This summary is based on current tax laws, which may change. This
summary does not apply to shares held in an IRA or other tax-qualified plans, which
are generally not subject to current tax. Transactions relating to shares held in such
accounts may, however, be taxable at some time in the future.
The Fund has elected and intends to qualify each year for treatment as a regulated
investment company for U.S. federal income taxes under Subchapter M of the
Code (“RIC”). If it meets certain minimum distribution requirements, a RIC is not
subject to tax at the fund level on income and gains from investments that are timely
distributed to shareholders. However, the Fund’s failure to qualify as a RIC or to meet
minimum distribution requirements would result (if certain relief provisions were not
available) in fund-level taxation and, consequently, a reduction in income available
for distribution to shareholders.
The Fund intends to distribute substantially all of its net investment income and net
realized capital gains, if any. Income dividends and net capital gain distributions, if
any, are normally declared and paid annually by the Fund in December. Your
distributions of dividends and capital gains will be automatically reinvested in
additional shares of the Fund unless you elect to receive them in cash. The Fund’s
distributions of income and capital gains, whether received in cash or reinvested in
additional shares, will be subject to federal income tax. Income distributions,
including distributions of net short-term capital gains but excluding distributions of
qualified dividend income, are generally taxable at ordinary income tax rates,
although certain income dividends may be taxed to non-corporate shareholders at
long-term capital gains rates. In the case of corporations that hold shares of the
Fund, certain income from the Fund may qualify for a 50% dividends-received
deduction. Distributions that are reported by the Fund as long-term capital gains
and as qualified dividend income are generally taxable at the rates applicable to
long-term capital gains currently set at a maximum tax rate for individuals at 20%
(lower rates apply to individuals in lower tax brackets). You will be notified by
February 15th of each year about the federal tax status of distributions made by the
Fund during the prior year. Depending on your residence for tax purposes,
distributions also may be subject to state and local taxes.
You should note that if you purchase shares just before a distribution, the purchase
price would reflect the amount of the upcoming distribution. In this case, you would
be taxed on the entire amount of the distribution received, even though, as an economic
matter, the distribution simply constitutes a return of your investment. This is known
as “buying a dividend” and should be avoided by taxable investors.
When you redeem Fund shares, you will generally realize a capital gain or loss if you
hold the shares as capital assets. Except for investors who hold their Fund shares
through tax-deferred arrangements, such as 401(k) plans or individual retirement
accounts, and tax-exempt investors that do not borrow to purchase Fund shares, any
gain realized on a redemption of Fund shares will be subject to federal income tax. A
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sale may result in a capital gain or loss to you. The gain or loss on the sale of Fund
shares generally will be treated as a short-term capital gain or loss if you held the
shares for 12 months or less, or a long-term capital gain or loss if you held the shares
for longer. Any loss realized upon a taxable disposition of Fund shares held for six
months or less will be treated as long-term, rather than short-term, to the extent of any
long-term capital gain distributions received (or deemed received) by you with respect
to the Fund shares. All or a portion of any loss realized upon a taxable disposition of
Fund shares will be disallowed if you purchase other substantially identical shares
within 30 days before or after the disposition. In such a case, the basis of the newly
purchased shares will be adjusted to reflect the disallowed loss.
U.S. individuals with income exceeding $200,000 ($250,000 if married and filing
jointly) are subject to a 3.8% tax on their “net investment income,” including interest,
dividends, and capital gains (including capital gains realized on the sale or exchange
of shares of the Fund).
The Fund (or its administrative agent) must report to the Internal Revenue Service
(“IRS”) and furnish to Fund shareholders cost basis information for Fund shares. In
addition to reporting the gross proceeds from the sale of Fund shares, the Fund (or its
administrative agent) is also required to report the cost basis information for such
shares and indicate whether these shares have a short-term or long-term holding
period. For each sale of Fund shares, the Fund will permit its shareholders to elect
from among several IRS-accepted cost basis methods, including the average cost basis
method. In the absence of an election, the Fund will use the average cost basis method
as the default cost basis method. The cost basis method elected by Fund shareholders
(or the cost basis method applied by default) for each sale of Fund shares may not be
changed after the settlement date of each such sale of Fund shares. Fund shareholders
should consult their tax advisors to determine the best IRS-accepted cost basis method
for their tax situation and to obtain more information about cost basis reporting.
Shareholders also should carefully review the cost basis information provided to them
and make any additional basis, holding period or other adjustments that are required
when reporting these amounts on their federal income tax returns.
Federal law requires the Fund to withhold taxes on distributions paid to shareholders
who fail to provide a social security number or taxpayer identification number or fail
to certify that such number is correct. Foreign shareholders may be subject to special
withholding requirements.
Because each shareholder’s tax situation is different, you should consult your tax
advisor about the tax implications of an investment in the Fund.
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FINANCIAL HIGHLIGHTS
Because the Fund recently launched, there is no financial or performance information
included in this Prospectus for the Fund. The fiscal year end of the Fund is
November 30. Once the information becomes available, you may request a copy of
this information by calling the Fund at 833-601-2676.
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FOR ADDITIONAL INFORMATION
Additional information about the Fund is included in the SAI, which is incorporated
by reference in its entirety.
Additional information about the Fund’s investments will be available in the Annual
and Semi-Annual Reports to shareholders. In the Fund’s Annual Report, you will find
a discussion of the market conditions and investment strategies that significantly
affected the Fund’s performance during its last fiscal period.
To obtain a free copy of the SAI, the Annual and Semi-Annual Reports (when
available) or other information about the Fund, or to make inquiries about the Fund,
please call Toll-Free:
833-601-2676
This Prospectus, the SAI and the most recent shareholder reports, if any, are also
available without charge on the Fund’s website at www.connorsinvestor.com/mutualfunds or upon written request to:
Connors Hedged Equity Fund
c/o Ultimus Fund Solutions, LLC
P.O. Box 541150
Omaha, Nebraska 68154
Only one copy of a Prospectus or an annual or semiannual report will be sent to each
household address. This process, known as “Householding,” is used for most required
shareholder mailings. (It does not apply to confirmations of transactions and account
statements, however). You may, of course, request an additional copy of a Prospectus
or an Annual or Semi-Annual Report at any time by calling or writing the Fund or by
visiting the Fund’s website at www.connorsinvestor.com/mutual-funds. You may
also request that Householding be eliminated from all your required mailings.
Reports and other information about the Fund are available on the EDGAR Database
on the U.S. Securities and Exchange Commission’s internet site at
http://www.sec.gov. Copies of information on the U.S. Securities and Exchange
Commission’s internet site may be obtained, upon payment of a duplicating fee, by
electronic request at the following e-mail address: publicinfo@sec.gov.
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