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FUND SUMMARY – AMERICAN INDEPENDENCE GLOBAL TACTICAL ALLOCATION FUND
INVESTMENT OBJECTIVE
The Fund’s primary investment objec ve is to seek to provide
long-term capital apprecia on.

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. Informa on about sales charge
discounts is available from your ﬁnancial professional and in the
“Buying and Redeeming Shares” sec on on page 21 of the Prospectus
and the “Purchase, Exchange and Redemp on of Shares” sec on on
page 37 of the Statement of Addi onal Informa on (“SAI”).

Example

Shareholder Fees
(fees paid directly from your investment)
Institutional

Class A

Maximum sales charge (Load)
imposed on purchases (as a
percentage of oﬀering price)

None

5.75%

Redemp on Fee (as a percentage
of amount redeemed, if you
sell or exchange your shares
within 60 days of purchase)

None

None

Exchange Fee

None

None

Maximum Account Fee

None

None

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

Management Fees

This example is intended to help you compare the costs of
inves ng in the Fund with the cost of inves ng in other mutual
funds. The example assumes that you invest $10,000 in the Fund
for the me periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes that
your investment has a 5% return each year and that the Fund’s
opera ng expenses remain the same. The example takes into
considera on the agreement by the Adviser to waive fees and
reimburse expenses for the contractual period only.
Although your actual
costs may be higher
or lower, based on
these assumptions
your costs would be:

1 Year

3 Years

5 Years

10 Years

Ins tu onal Class

$129

$421

$753

$1,692

Class A

$721

$1,045

$1,409

$2,428

0.75%

0.75%

Distribu on and Service (12b-1) Fees

None

0.25%

Other Expenses (1)

0.37%

0.37%

Por olio Turnover

0.32%

0.32%

1.44%

1.69%

(0.17)%

(0.17)%

1.27%

1.52%

The Fund pays transac on costs, such as commissions, when it
buys and sells securi es (or “turns over” its por olio). A higher
por olio turnover rate may indicate higher transac on costs.
These costs, which are not reﬂected in annual fund opera ng
expenses or in the Example, aﬀect the Fund’s performance. A
higher turnover rate may also result in addi onal income taxes
when Fund shares are held in a taxable account. During the most
recent ﬁscal year for the Predecessor Fund ended October 31,
2017, the Predecessor Fund’s por olio turnover rate was 138%
of the average value of its por olio.

Acquired Fund Fees and Expenses

(2)

Total Annual Fund Opera ng Expenses
Fee Waiver and Expense
Reimbursement (3)
Total Annual Fund Opera ng
Expenses A er Fee Waiver/
Expense Reimbursement
(1)
(2)

(3)
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is in eﬀect through January 31, 2021, may only be terminated before
at time by the Board of Trustees, and is reevaluated on an annual
basis. With respect to the Fund, the Adviser shall be permitted to
recover expenses it has borne subsequent to the eﬀective date of
the expense limitation agreement described above (whether through
reduction of its management fee or otherwise) only to the extent that
the Fund’s expenses in later periods do not exceed the lesser of (1)
the contractual expense limit in eﬀect at the time the Adviser waives
or limits the Fund’s expenses or (2) the contractual expense limit
in eﬀect at the time the Adviser seeks to recover the Fund expenses
it waived or limited; provided, however, that the Fund will not be
obligated to pay any such reduced fees and expenses more than three
years after the date on which the fee and expense was reduced.

Other Expenses estimated expenses for the current fiscal year.
The Fund commenced upon the reorganization of an identically named
series of American Independence Funds Trust (“Predecessor Fund”)
into the Fund. With the reorganization, the Fund assumed the financial
and performance history of the Predecessor Fund. The Total Annual
Fund Operating Expenses will likely not be the same as the expense
ratio stated in the Predecessor Fund’s most recent Annual Report and
Financial Highlights, which reflects the operating expenses of the Fund
and does not include Acquired Fund Fees and Expenses or the Fund’s
anticipated fees and expenses as a series of the Trust.
Manifold Fund Advisors, LLC, the Fund’s investment adviser
(“Adviser”), has contractually agreed to limit the amount of the
Fund’s total annual fund operating expenses, exclusive of interest,
dividend expense on short sales/interest expense, taxes, brokerage
commissions, other investment related costs, acquired fund fees and
expenses, distribution services fees (i.e., Rule 12b-1 fees), shareholder
service fees, and extraordinary expenses, such as litigation and other
expenses not incurred in the ordinary course of business, to 0.95%
of the Fund’s average daily net assets for Institutional Class shares
and Class A shares. This contractual expense limitation agreement

PRINCIPAL INVESTMENT STRATEGIES OF THE FUND
The Fund seeks long-term capital apprecia on while providing
lower than average risk by diversifying the por olio across several
diﬀerent asset classes which have low, or nega ve, correla ons
to one another. By having a por olio of global equity and ﬁxed
income, we expect the vola lity of this balanced por olio
approach to be less vola le over me than a 100% global equity
por olio. Also, the use of cash as a tac cal asset class during
mes of high market vola lity is intended to further help reduce
the risk of the por olio.
The Fund seeks long-term apprecia on by inves ng primarily
in exchange-traded funds (“ETFs”) and exchange-traded notes
(“ETNs”), listed on U.S. exchanges, represen ng two major
asset classes: equi es and ﬁxed income, in both developed and

emerging market countries. The Fund will not invest in levered,
inverse, or ac ve ETFs. The Fund treats cash equivalents as a
tac cal asset class and has the ability to fully invest in cash or
cash equivalents as a poten al defense against vola le market
downturns or as a temporary investment in mes of general
market vola lity. Alloca ons within each asset class are based on
a macro, top-down approach focusing on quan ta ve research
and data to measure risk of each holding and the por olio as
a whole. The investment process for the Fund is based on
mathema cal formulas that use data points, such as asset prices,
to determine the weights for each asset held by the Fund.
The Fund will invest, through the ETFs and ETNs, under normal
market condi ons, in at least three diﬀerent countries, and
invest at least 40% of its assets outside the United States or, if
condi ons are not favorable, invest at least 30% of its assets
outside the United States.
Under normal market condi ons, the Fund intends to invest at
least 80% (and generally as close to 100% as prac cal) of the
Fund’s net assets, plus borrowings for investment purposes, in
equi es and ﬁxed income securi es indirectly through ETFs and
ETNs, listed on U.S. exchanges, represen ng both developed and
emerging market countries, including ETFs and ETNs holding ﬁxed
income securi es having varying maturi es and credit quali es
including high yield securi es (commonly known as junk bonds).
Under normal market condi ons, the Fund expects to be exposed
approximately 60% to global equity markets and approximately
40% to global ﬁxed income markets. The maximum alloca on
to global equi es is 90% and the maximum alloca on to ﬁxed
income markets is 60%. The Fund has no targets or limita ons
on the dura on or maturity of the ﬁxed income por on of the
por olio. Dura on and maturity decisions about the ﬁxed
income por on of the por olio will be made by the advisers to
the underlying ETFs and ETNs. The Fund expects these securi es
to experience dura ons of approximately 5-7 years, although
these ranges may vary from me-to- me.
The Fund is a “fund of funds.” The term “fund of funds” is typically
used to describe mutual funds whose primary investment
strategy involves inves ng in other investment companies, such
as ETFs and other mutual funds. Although the Fund invests
primarily in ETFs and ETNs, it may also invest in shares of other
types of registered investment companies, including money
market funds, and global ﬁxed income funds. The Fund is best
suited for long-term investors.
In addi on to inves ng primarily in ETFs, the Fund may also invest
in short-term money market securi es, cash, money market mutual
funds and Treasury Bills for temporary or defensive purposes.
Main types of securi es the Fund may hold:
•

•

ETFs and ETNs; to the extent the Fund invests in ETFs
and ETNs the Fund will bear the propor onate share of
the underlying expenses of the ETF or ETN
Short-term money market securi es, including cash,
money market mutual funds and Treasury Bills

PRINCIPAL RISKS OF THE FUND
As with any mutual fund, there are risks to inves ng. There is
no guarantee that the Fund will meet its investment objec ve.
The following is a descrip on of the principal risks of the Fund,
which may adversely aﬀect its net asset value and total return.
There are other circumstances (including addi onal risks that
are not described herein) which could prevent the Fund from
achieving its investment objec ve.
Asset Alloca on Risk. The Fund’s investment performance
depends on how its assets are allocated and reallocated. A
principal risk of inves ng in the Fund is that the Adviser may
make less than op mal or poor asset alloca on decisions. The
Adviser employs an ac ve approach to alloca on among asset
classes, but there is no guarantee that such alloca on techniques
will produce the desired results. It is possible that the Adviser will
focus on an investment that performs poorly or underperforms
other investments under various market condi ons.
Depositary Receipts Risk. Investments indirectly in depositary
receipts involve risks similar to those accompanying direct
investments in foreign securi es. Unsponsored depositary
receipts are organized independently, without the coopera on
of the issuer of the underlying securi es. Therefore, there is risk
involved in inves ng in unsponsored depositary receipts, as there
may be less informa on available about the underlying issuer
than there is about an issuer of sponsored depositary receipts
and the prices of unsponsored depositary receipts may be more
vola le than those of sponsored depositary receipts. Even where
they are denominated in U.S. dollars, depositary receipts are
subject to currency risk if the underlying security is denominated
in a foreign currency. Please see “Foreign Currency Risk” below
under “Foreign Securi es Risk”.
Equity Securi es Risk. The Fund will invest directly and indirectly
in equity securi es. Equity securi es (which generally include
common stocks, preferred stocks, warrants, securi es conver ble
into common or preferred stocks and similar securi es) are
generally vola le and riskier than some other forms of investment.
Common stock prices ﬂuctuate based on changes in a company’s
ﬁnancial condi on, on overall market and economic condi ons,
and on investors’ percep on of a company’s well-being. Preferred
stocks are typically subordinated to bonds and other debt
instruments in a company’s capital structure in terms of priority
to corporate income. As well as the risks associated with common
stocks, preferred stocks will be subject to greater credit risk than
the debt instruments to which they are subordinate. Conver ble
stock is subject to the risks of both debt securi es and equity
securi es. The value of conver ble stock tends to decline as
interest rates rise and, due to the conversion feature, to vary with
ﬂuctua ons in the market value of the underlying equity security.
ETF Risk. The following are various types of risks to which the
Fund is subject, based on the types of ETFs in which the Fund will
be inves ng:
•

General ETF Risk. The cost to a shareholder of inves ng in
the Fund that invests primarily in ETFs may be higher than
the cost of inves ng directly in ETF shares and may be higher
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than other mutual funds that invest directly in the types of
securi es held by the ETFs. Shareholders will indirectly bear
the propor onate fees and expenses charged by the ETFs
in addi on to the Fund’s direct fees and expenses. Because
the value of ETF shares depends on the demand in the
market, the Fund may not be able to liquidate its holdings
at the price it desires or at most op mal me, which may
adversely aﬀect the Fund’s performance.
•

Tracking Error Risk. ETFs typically trade on securi es
exchanges and their shares may, at mes, trade at
a premium or discount to their net asset values. In
addi on, an index-based ETF may not replicate exactly the
performance of the benchmark index it seeks to track for
a number of reasons, including transac on costs incurred
by the ETF, the temporary unavailability of certain index
securi es in the secondary market or discrepancies
between the ETF and the index with respect to the
weigh ng of securi es or the number of securi es held.

•

Credit Risk. Credit risk is the risk that the issuer of a
debt security, including ETNs, will fail to repay principal
and interest on the security when due. Credit risk is
aﬀected by the issuer’s credit status and is generally
higher for non-investment grade securi es.

•

Dura on Risk. Dura on is a measure of the sensi vity
of a security’s price to changes in interest rates. The
longer a security’s dura on, the more sensi ve it will be
to changes in interest rates. Similarly, a fund with longer
average fund dura on will be more sensi ve to changes
in interest rates and will experience more price vola lity
than a fund with shorter average fund dura on. By way
of example, the price of a bond fund with dura on of
ﬁve years would be expected to fall approximately 5% if
interest rates rose by one percentage point.

•

ETN Risk. ETNs are obliga ons of the issuer of the ETN,
are subject to credit risk, and the value of the ETN
may drop due to a downgrade in the issuer’s credit
ra ng, despite the underlying market benchmark or
strategy remaining unchanged. The value of an ETN
may also be inﬂuenced by me to maturity, level of
supply and demand for the ETN, vola lity and lack of
liquidity in underlying assets, changes in the applicable
interest rates, changes in the issuer’s credit ra ng, and
economic, legal, poli cal, or geographic events that
aﬀect the referenced underlying asset. When the Fund
invests in ETNs it will bear its propor onate share of
any fees and expenses borne by the ETN.

•

ETN Tax Risks. The U.S. federal income tax consequences
of inves ng in ETNs are uncertain. No assurance can be
given that the IRS) will accept, or a court will uphold,
how the Fund characterizes and treats ETNs for tax
purposes. For example, the IRS may recharacterize
long-term capital gains that the Fund reports with
respect to ETNs as ordinary income. There is also
uncertainty concerning whether an ETN with respect to
a commodi es index will produce “qualifying income”
for purposes of the requirement that at least 90% of
the income of a regulated investment company must
be qualifying income.

•

High Yield Securi es Risk. Fixed-income securi es
or ETNs of issuers with a ra ng below investmentgrade (so-called “junk bonds”) involve greater risks of
default or downgrade, are more vola le than those
of investment-grade issuers and are considered to
be specula ve investments. Below investment-grade
ﬁxed income securi es and ETNs also involve greater
risk of price declines than investment-grade securi es
due to actual or perceived changes in an issuer’s
creditworthiness or corporate developments and are
likely to be more sensi ve to adverse economic changes
or downturns. Lower-rated securi es are subject to
greater risk of loss of income and principal than higher
rated securi es and may have a higher incidence of
default than higher-rated securi es.

An ac ve trading market for ETF shares may not develop or be
maintained. Par cularly in mes of market stress, the following
factors could lead to variances between the market price and the
underlying value of ETF shares:
•

When spreads widen or premium discounts become
larger than usual, investors may pay signiﬁcantly more
or receive signiﬁcantly less than the underlying value
of ETF shares when they buy or sell in the secondary
market.

•

Market makers or authorized par cipants may step
away from their respec ve roles in making a market in
shares of ETFs.

Where all or a por on of the ETF’s underlying securi es trade in
a market that is closed, when the market in which the ETF shares
are listed and trading is open, there may be changes between the
last quote from its closed foreign market and the value of such
securi es during the ETF’s domes c trading day.
Fixed-Income Securi es Risk. Fixed-income securi es are subject
to the risk of the issuer’s inability to meet principal and interest
payments on its obliga ons (i.e., credit risk) and are subject to
price vola lity resul ng from, among other things, interest rate
sensi vity, market percep on of the creditworthiness of the
issuer and general market liquidity (i.e., market risk). Generally
ﬁxed-income securi es will decrease in value if interest rates
rise and will increase in value if interest rates decline. Securi es
with longer dura ons are likely to be more sensi ve to changes
in interest rates, generally making them more vola le than
securi es with shorter dura ons. Lower rated ﬁxed-income
securi es have greater vola lity because there is less certainty
that principal and interest payments will be made as scheduled.
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•

Interest Rate Risk. Interest rate risk is the risk that
a debt security’s value will decline due to changes in
market interest rates. Even though some interestbearing securi es oﬀer a stable stream of income,
their prices will s ll ﬂuctuate with changes in interest
rates. The Fund may be subject to greater risk of rising
interest rates than would normally be the case due
to the current period of historically low rates and the
eﬀect of poten al government ﬁscal policy ini a ves
and resul ng market reac on to those ini a ves. When
interest rates change, the values of longer-dura on
debt securi es usually change more than the values of
shorter-dura on debt securi es.

•

Prepayment Risk. Prepayment occurs when the issuer
of a security can repay principal prior to the security’s
maturity. Securi es subject to prepayment can oﬀer
less poten al for gains during a declining interest rate
environment and similar or greater poten al for loss
in a rising interest rate environment. In addi on, the
poten al impact of prepayment features on the price
of a debt security can be diﬃcult to predict and result in
greater vola lity. This risk could aﬀect the total return
of the por on of the Fund that may be invested in ETFs
subject to such prepayment risk.

Foreign Securi es Risk. To the extent the Fund invests in ETFs
that invest in foreign securi es, including depositary receipts,
such investments are subject to addi onal risks including poli cal
and economic risks, greater vola lity, civil conﬂicts and war,
currency ﬂuctua ons, expropria on and na onaliza on risks,
higher transac on costs, delayed se lement, possible foreign
controls on investment, and less stringent investor protec on
and disclosure standards of foreign markets.
•

Emerging Markets Risk. The Fund may invest in ETFs
that invest in foreign securi es of companies located
in developing or emerging markets, which entail
addi onal risks, including: less social, poli cal and
economic stability; smaller securi es markets and
lower trading volume, which may result in less liquidity
and greater price vola lity; na onal policies that may
restrict securi es investment opportuni es, including
restric ons on investments in issuers or industries, or
expropria on or conﬁsca on of assets or property; and
less developed legal structures governing private or
foreign investment.

•

Foreign Currency Risk. Investments in ETF denominated
in foreign currencies or foreign currency ETFs are
subject to the risk that those currencies will decline in
value rela ve to the U.S. dollar. When the U.S. dollar
strengthens rela ve to a foreign currency, the U.S. dollar
value of an investment denominated in that currency
will typically fall. Currency rates in foreign countries may
ﬂuctuate signiﬁcantly over short periods of me.

•

Poli cal and Economic Risk. Individual foreign
economies of certain countries may diﬀer favorably or
unfavorably from the U.S. economy in such respects as
growth of gross na onal product, rate of inﬂa on, capital
reinvestment, resource self-suﬃciency, diversiﬁca on
and balance of payments posi on. The internal poli cs
of certain foreign countries may not be as stable as
those of the U.S. Government. Certain foreign countries
par cipate to a signiﬁcant degree, through ownership
interest or regula on, in their respec ve economies.
Ac on by these governments could include restric ons
on foreign investment, na onaliza on, expropria on
of goods or imposi on of taxes, and could have a
signiﬁcant eﬀect on market prices of securi es and
payment of interest. The economies of many foreign
countries are heavily dependent upon interna onal
trade and are accordingly aﬀected by the trade policies
and economic condi ons of their trading partners.
Enactment by these trading partners of protec onist
trade legisla on could have a signiﬁcant adverse eﬀect
upon the securi es markets of such countries.

Fund of Funds Structure Risk. Investments in securi es of other
investment companies, including ETFs, are subject to statutory
limita ons prescribed by the Investment Company Act of 1940,
as amended (“1940 Act”). Absent an available exemp on by
an exemp ve order granted by the Securi es and Exchange
Commission (“SEC”) or through reliance on available rules under
Sec on 12(d) of the 1940 Act, the Fund may not: (i) acquire
more than 3% of the vo ng securi es of any other investment
company; (ii) invest more than 5% of its total assets in securi es
of any one investment company; or (iii) invest more than 10% of
its total assets in securi es of all investment companies.
Many ETFs have obtained exemp ve relief from the SEC to permit
unaﬃliated funds to invest in the ETF’s shares beyond the above
statutory limita ons, subject to certain condi ons and pursuant
to a contractual arrangement between the par cular ETF and
the inves ng fund. The Fund may rely on these exemp ve orders
to invest in unaﬃliated ETFs. If the Fund is unable to rely on
an exemp ve order granted by the SEC to ETFs, the Fund may
be able to rely on Rule 12d1-3 under the 1940. If that relief is
not available, the limita ons discussed above may prevent
the Fund from alloca ng its investments in the manner the
Adviser considers prudent or may cause the Adviser to select an
investment other than that which the Adviser considers to be
the most suitable under the circumstances. To date, this has not
been a problem for the Fund.
Because the Fund’s investments normally are concentrated in
underlying ETFs and the Fund’s performance normally is directly
related to the performance of such underlying ETFs, the ability of the
Fund to achieve its investment objec ve is therefore related to the
ability of the underlying ETFs to meet their investment objec ves.
High Por olio Turnover Rate Risk. The Fund may have a
rela vely high turnover rate compared to many mutual funds.
A high por olio turnover rate (100% or more) has the poten al
to result in increased brokerage transac on costs which may
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lower the Fund’s returns. Furthermore, a high por olio turnover
rate may result in the realiza on by the Fund, and distribu on
to shareholders, of a greater amount of short-term capital gains
than if the Fund had a low por olio turnover rate. Distribu ons
to shareholders of short-term capital gains are taxed as ordinary
income under federal income tax laws. This could result in a
higher tax liability and may lower an investor’s a er-tax return.
Investment Company Risk. Each Fund may invest in shares of
registered investments companies, including shares of money
market funds. In such circumstance, Fund shareholders bear
both their propor onate share of a Fund’s expenses and similar
expenses of any underlying investment company when a Fund
invests in shares of another investment company.
Liquidity Risk. A Fund may invest to a great degree in securi es
or instruments, including ETFs and ETNs, that trade in lower
volumes and may make investments that are less liquid than other
more widely held investments. In addi on, the Fund could invest
in securi es that may become less liquid in response to market
developments or adverse investor percep ons. Investments that
are trade in lower volumes may be more diﬃcult to value. When
there is no willing buyer and investments cannot be readily sold
at the desired me or price, the Fund may have to accept a lower
price or may not be able to sell the security or instrument at all.
An inability to sell one or more por olio posi ons can adversely
aﬀect the Fund’s value or prevent the Fund from being able to
take advantage of other investment opportuni es.
Management Risk. The Fund’s success will depend on the
management of the Adviser and on the skill and acumen of the
Adviser’s personnel.
MLP Risk. Investments in ETFs that invest primarily in master
limited partnerships (“MLPs”) pose addi onal risks to those
described above. MLP ETFs are generally not eligible to elect
treatment as a regulated investment company due to their
investments primarily in MLPs invested in energy assets. As a
result, such ETFs will be obligated to pay applicable federal and
state corporate income taxes on its taxable income as opposed
to most other investment companies which are not so obligated.
The amount of taxes paid by the ETF will vary depending on the
amount of income and gains derived from investments and/
or sales of MLP interests and such taxes will reduce the Fund’s
return from an investment in the ETF. MLP ETFs will be subject
to the risks of inves ng in the energy sector, including changes
in the economy (poli cal, legisla ve or regulatory developments;
commodity price risk; and opera onal risk within the energy
sector).
REIT Risk. Investments in real estate investment trusts (REITs)
by ETFs and ETNs indirectly subject the Fund to risks associated
with the direct ownership of real estate. The value of REIT
securi es can be aﬀected by changes in real estate values and
rental income, property taxes, interest rates, tax and regulatory
requirements and the management skill and creditworthiness of
the issuer. In addi on, the value of a REIT can depend on the
structure and cash ﬂow generated by the REIT and REITs may not
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have diversiﬁed holdings. Because REITs are pooled investment
vehicles that have expenses of their own, the Fund will indirectly
bear its propor onate share of those expenses.
Temporary or Defensive Measures Risk. To the extent that a
Fund engages in temporary or defensive measures, its ability to
achieve its investment objec ve may be aﬀected adversely
U.S. Government Obliga ons Risk. U.S. government securi es
are subject to market and interest rate risk, as well as varying
degrees of credit risk. Some U.S. government securi es are
issued or guaranteed by the U.S. Treasury and are supported
by the full faith and credit of the United States. Other types of
U.S. government securi es are supported by the full faith and
credit of the United States (but not issued by the U.S. Treasury).
In addi on, other U.S. government issued securi es, which are
not backed by the full faith and credit of the U.S. Government,
are subject to the risk that the U.S. Government will not
provide ﬁnancial support to the U.S. government agencies,
instrumentali es or sponsored enterprises that issued such
securi es (since the U.S. Government is not obligated to do so by
law), and so these securi es are subject to greater risk).
It is possible to lose money on an investment in the Fund.
Investments in the Fund are not deposits or obliga ons of any
bank, are not endorsed or guaranteed by any bank and are not
insured or guaranteed by the U.S. government, the Federal
Deposit Insurance Corpora on, the Federal Reserve Board or any
other government agency.

PERFORMANCE INFORMATION
The Fund commenced upon the reorganiza on of an iden cally
named series of American Independence Funds Trust
(“Predecessor Fund”) into the Fund eﬀec ve as of close of
business on September 21, 2018. With the reorganiza on, the
Fund assumed the ﬁnancial and performance history of the
Predecessor Fund.
The bar chart and performance table below provide an indica on
of the risks of an investment in the Fund for periods prior to
the reorganiza on by showing how the Fund’s performance
has varied from year to year, and by showing how the Fund’s
average annual returns compare with those of a broad measure
of market performance. Performance reﬂects contractual fee
waivers in eﬀect. If fee waivers were not in place, performance
would be reduced. A er-tax returns are shown for Ins tu onal
class shares only and will vary for Class A shares. A er-tax returns
are calculated using the historical highest individual federal
marginal income tax rates and do not reﬂect the impact of state
and local taxes. Actual a er-tax returns depend on an investor’s
tax situa on and may diﬀer from those shown. A er-tax returns
shown are not relevant to investors who hold their Fund shares
through tax-deferred arrangements, such as 401(k) plans or
individual re rement accounts (“IRAs”). Past performance
(before and a er taxes) is not necessarily an indica on of how
the Fund will perform in the future. Updated performance
informa on is available at www.americanindependence.com or
by calling 1-888-266-8787.

GLOBAL TACTICAL ALLOCATION FUND
Performance Bar Chart and Table
Year-By-Year Total Returns as of December 31
Ins tu onal Share Class
20%
17.48%
15%

10%

5%

INVESTMENT ADVISER
3.76%

4.53%

Manifold Partners, LLC is the Adviser to the Fund. Lee Capital
Management, L.P. is the Fund’s sub-adviser (“Sub-Adviser”).

Por olio Managers: The Fund is managed by the following
por olio managers:
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The Fund’s Ins tu onal Class share year-to-date return as of June
30, 2018 was -1.60%.

Average Annual Total Returns
For the Period Ended December 31, 2017
1 Year

Since
Inception(1)

Ins tu onal Class Shares
Return Before Taxes

17.48%

6.80%

Return A er Taxes on Distribu ons

15.82%

5.88%

Return A er Taxes on Distribu ons
and sale of shares

10.21%

4.97%

Class A Shares (Return Before Taxes)

10.29%

4.95%

MSCI All Country World Index (reﬂects no
deduc on for fees, expenses or taxes)

23.96%

9.29%(3)

Blended Benchmark (2) (reﬂects no
deduc on for fees, expenses or taxes)

15.35%

3.61%(3)

(1)
(2)

(3)

A er-tax returns are calculated using the historical highest
individual federal marginal income tax rates and do not reﬂect
the impact of state and local taxes. Actual a er-tax returns
depend on the investor’s tax situa on and may diﬀer from those
shown. A er-tax returns shown are not relevant to investors who
hold Fund shares through tax-deferred arrangements such as
401(k) plans or individual re rement accounts. Returns for Class
A shares reﬂect the deduc on of sales loads. A er-tax returns for
Class A shares, which are not shown, will vary from those shown
for Ins tu onal Class shares.

For the period September 20, 2013 through December 31, 2017.
The Blended Benchmark is a constant-weighted mix comprised of
the MSCI All Country World ex-U.S. Index (50%), the Citi World
Government Bond Index (40%), and the S&P 500 GSCI Commodities
Index (10%). The custom benchmark is rebalanced monthly.
Since Inception return for the Blended Benchmark is from September
30, 2013 through December 31, 2017.

Portfolio
Managers

Period of Service
with the Fund

Charles
McNally

Since Incep on
(September 24, 2018)

Co Por olio Manager

Nathan
Eigerman

Since Incep on
(September 24, 2018)

Co Por olio Manager

Joseph
Demmler

Since Incep on
(September 24, 2018)

Co Por olio Manager

Primary Title

PURCHASE AND SALE OF FUND SHARES
The Fund oﬀers two classes of shares: Ins tu onal Class and
Class A shares. You may purchase, exchange or redeem Fund
shares on any business day by wri en request via mail American
Independence Global Tac cal Alloca on Fund, c/o ALPS Fund
Services, Inc., 1290 Broadway, Suite 1100, Denver, CO 80203, by
telephone at (303) 623-2577, or through a ﬁnancial intermediary.
You may also purchase and redeem Fund shares by wire transfer.
Investors who wish to purchase, exchange or redeem Fund shares
through a ﬁnancial intermediary should contact the ﬁnancial
intermediary directly.
The minimum ini al and subsequent investment amounts are
shown below. For a descrip on of the Fund’s Ins tu onal Class
and Class A shares, see “Buying and Redeeming Shares.”
Institutional
Class Shares

Ini al Purchase
Subsequent Purchases

Class A
Shares

$3,000,000

$5,000

$5,000

$250
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AMERICAN INDEPENDENCE GLOBAL TACTICAL ALLOCATION FUND
TAX INFORMATION
For U.S. federal income tax purposes, the Fund’s distribu ons are
taxable and will be taxed as ordinary income, capital gains, or
qualiﬁed dividend income for individual and other noncorporate
shareholders subject to tax at maximum federal rates applicable
to long-term capital gains. If you invest through a tax-deferred
arrangement, such as a 401(k) plan, an individual re rement
account or 529 college savings plan, special rules will apply.

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 informa on.
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