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Before you invest, you may want to review the Patient Opportunity Trust’s (the “Fund”) statutory prospectus and statement 
of additional information, which contain more information about the Fund and its risks. The current statutory prospectus 
and statement of additional information dated April 30, 2025 are incorporated by reference into this Summary Prospectus. 
You can find the Fund’s statutory prospectus, statement of additional information, reports to shareholders and other 
information about the Fund online at www.patientcapitalmanagement.com/opportunity-trust. You can also get this 
information at no cost by calling 1-800-655-0324 or by sending an e-mail request to mutualfund@patientcm.com.



Investment Objective 
The Patient Opportunity Trust (the “Fund”) seeks long term growth of capital.

Fees and Expenses of the Fund 
The accompanying table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund. 
You may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at least $25,000 
in the Fund. More information about these and other discounts is available from your financial intermediary and under 
“Choosing a class of shares to buy” on page 32 of the Fund’s prospectus and "Sales Charge Waivers and Reductions” on 
page 46 of the Fund’s statement of additional information (“SAI”). In addition, descriptions of the sales load waivers and/or 
discounts with respect to certain financial intermediaries are reproduced in Appendix A of the Fund’s prospectus. You may 
pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not 
reflected in the table and Example below. 

Maximum sales charge (load) imposed 
on purchases (as a % of offering price) 5.75% None None None None None
Maximum deferred sales charge (load) 
(as a % of the lower of net asset value 
at purchase or redemption) 1.00%¹ 1.00%² None None None None

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

Class A Class C Class FI Class I Class IS Class R
Management fees 0.77% 0.77% 0.77% 0.77% 0.77% 0.77%
Distribution and service (12b-1) fees 0.25% 1.00% 0.25% None None 0.50%
Other expenses3 0.74% 0.76% 0.81% 0.75% 0.67% 0.75%

Interest Expense  0.55 %  0.55 %  0.55 %  0.55 %  0.54 %  0.55 %
Remainder of Other Expenses  0.19 %  0.21 %  0.26 %  0.20 %  0.13 %  0.20 %

Total annual fund operating expenses4 1.76% 2.53% 1.83% 1.52% 1.44% 2.02%
Fees waived and/or expenses 
reimbursed5,6 -0.02% -0.01% -0.01% -0.04% -0.02% -0.01%
Total annual fund operating expenses 
after waiving fees and/or reimbursing 
expenses 1.74% 2.52% 1.82% 1.48% 1.42% 2.01%

Shareholder Fees (fees paid directly from your investment)
Class A Class C Class FI Class I Class IS Class R

1 There is no front-end sales charge on purchases of $1 million or more. There is a contingent deferred sales charge (“CDSC”) of 
1.00% if you redeem Class A shares within 18 months of purchases of $1 million or more. This CDSC is waived for certain 
investors as defined in the “More about Contingent Deferred Sales Charges” section on page 39.

2 A CDSC of 1.00% will be charged if you redeem within one year of purchasing Class C shares. This charge is waived for certain 
investors as defined in the “More about Contingent Deferred Sales Charges” section on page 39.

3 “Other expenses” include interest charges on borrowings. The net expense ratio for each share class would be as follows if the 
interest charges on borrowings were excluded: Class A, 1.19%, Class C, 1.97%, Class FI, 1.27%, Class I, 0.93%, Class IS, 0.88%, 
and Class R, 1.46%, respectively.

4 Patient Capital Management, LLC (the “Advisor”) has contractually agreed to waive fees and/or reimburse operating expenses 
(other than front-end or contingent deferred loads, taxes, interest expense, brokerage commissions, acquired fund fees and 
expenses (does not include fees and expenses of the Patent Opportunity Cayman Ltd.), expenses incurred in connection with any 
merger or reorganization, portfolio transaction expenses, dividends paid on short sales, extraordinary expenses such as litigation, 
Rule 12b-1 fees, intermediary servicing fees, or any other class-specific expenses) in order to limit the total annual fund operating 
expenses (after fee waivers and/or expense reimbursements) to 0.88% of average daily net assets for all share classes of the 
Fund. This contractual limit may be referred to as the “Expense Cap.” The Advisor may request recoupment from the Fund of 
previously waived fees and reimbursed expenses under the Expense Cap for three years from the date such fees and expenses 
were waived or paid, provided that such recoupment does not cause the Fund’s expense ratio (after recoupment is taken into 
account) to exceed the lower of: (1) the Expense Cap in place at the time such amounts were waived or paid, or (2) the Fund’s 
Expense Cap at the time of the recoupment. The Expense Cap will remain in effect through at least April 30, 2026. 

5 The Advisor has also contractually agreed to reimburse operating expenses applicable to Class I (other than management fees, 
front-end or contingent deferred loads, taxes, interest expense, brokerage commissions, acquired fund fees and expenses (does 
not include fees and expenses of the Patent Opportunity Cayman Ltd.), expenses incurred in connection with any merger or 
reorganization, portfolio transaction expenses, dividends paid on short sales, or extraordinary expenses such as litigation) in order 
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to limit the total annual fund operating expenses for Class I (after fee waivers and/or expense reimbursements) to 0.93% of 
average daily net assets attributable to Class I shares. This contractual limit may be referred to as the “Class I Expense Cap.” The 
Advisor may request recoupment from Class I of previously waived fees and reimbursed expenses under the Class I Expense Cap 
for three years from the date such fees and expenses were waived or paid, provided that such recoupment does not cause the 
Class I expense ratio (after recoupment is taken into account) to exceed the lower of: (1) the Class I Expense Cap in place at the 
time such amounts were waived or paid, or (2) the Class I Expense Cap at the time of the recoupment. The Class I Expense Cap 
will remain in effect through at least April 30, 2026.

6 The Advisor has contractually agreed to waive the entire management fee it charges to the Subsidiary (defined below). This 
undertaking will continue in effect for so long as the Fund invests in the Subsidiary and may be terminated only with the approval of 
the Board of Trustees (the “Board”) of Advisor Managed Portfolios (the “Trust”). 

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. The example also 
assumes that your investment has a 5% return each year and the Fund’s operating expenses remain the same (taking 
into account the Expense Cap and the Class I Expense Cap (for Class I only) for the first year of each period) and you 
reinvest all distributions and dividends without a sales charge.  The example does not include the brokerage commissions 
that investors may pay on their purchases and sales of shares. 
Although your actual costs may be higher or lower, based on these assumptions your costs would be:   

Number of years you own your shares
1 year 3 years 5 years 10 years

Class A (with or without redemption at end of period) $742 $1,095 $1,472 $2,527
Class C (with redemption at end of period) $355 $787 $1,345 $2,865
Class C (without redemption at end of period) $255 $787 $1,345 $2,865
Class FI (with or without redemption at end of period) $185 $575 $989 $2,147
Class I (with or without redemption at end of period) $151 $476 $825 $1,809
Class IS (with or without redemption at end of period) $145 $454 $785 $1,722
Class R (with or without redemption at end of period) $204 $633 $1,087 $2,347

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 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. The Fund’s portfolio turnover rate for the fiscal year ended December 31, 2024 was 31% of the 
average value of its portfolio.  

Principal Investment Strategies   
The Fund normally makes investments that, in the portfolio managers’ opinion, offer the opportunity for long-term growth 
of capital. The portfolio managers exercise a flexible strategy in the selection of investments, not limited by investment 
style or asset class. The investment strategy typically involves identifying instances where the Advisor believes the capital 
markets have mispriced investment opportunities and exploiting price discrepancies and inefficiencies in the market. The 
Fund may invest without limit in the common stock of U.S. and foreign issuers (including securities denominated in foreign 
currencies) of all sizes and in other U.S. and foreign securities, including emerging markets, and including: securities 
convertible into common stock; securities issued through private placements; preferred securities; warrants and rights; 
securities issued by investment companies, including open-end mutual funds, closed-end funds, unit investment trusts, 
and foreign investment companies; U.S. government securities; securities issued by exchange-traded funds (“ETFs”); 
securities issued by real estate investment trusts (“REITs”) and other issuers that invest, deal, or otherwise engage in 
transactions in real estate; debt securities; sovereign debt; currencies; derivative instruments including options, futures, 
forward contracts, swaps (including buying and selling credit default swaps), caps, floors, collars, indexed securities, 
currency related derivatives; commodity-linked derivatives; and other instruments, including repurchase agreements. 
Further, the Fund may engage in short sales of securities and other instruments to a substantial degree both for 
speculative and hedging purposes. While investing in a particular market sector is not a strategy of the Fund, its portfolio 
may be significantly invested in one or more sectors as a result of the investment selection decisions made pursuant to its 
strategy. The Fund may be significantly invested in the following sectors: communications services, consumer 
discretionary, consumer staples, energy, financials, health care, industrials, information technology, materials, real estate, 
and utilities.
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The Advisor assesses a company’s competitive strategy, financial and managerial acumen, and valuation, and makes an 
investment decision based on an assessment of its expected value. The Advisor may sell an investment when (i) the 
investment reaches the Advisor’s assessment of its fair value; (ii) an investment opportunity arises that offers, in the 
Advisor’s opinion, a higher risk-adjusted expected return; or (iii) the facts surrounding the Advisor’s assessment of the 
company change or are no longer applicable. 

Subject to the requirements of the federal securities laws as to all Fund borrowing limitations, the Fund may also borrow 
money for investment purposes, in amounts up to 10% of the Fund’s net assets measured as of the time of the borrowing, 
which is a practice known as leveraging. The Fund may invest in debt and other securities of any credit rating, including 
rated below investment grade, commonly known as “junk” bonds or high yield bonds, and in unrated securities.

The Fund may seek investment exposure to cryptocurrency  (i.e., Bitcoin or Ether) indirectly by investing up to 15% of the 
Fund’s net assets in exchange-traded products that are listed and traded on US exchanges (i.e., registered under the 
Securities Act of 1933) and invest primarily in such cryptocurrencies ("Cryptocurrency ETPs"). The cryptocurrencies are 
digital commodities that are not issued by a government, bank, or central organization. The cryptocurrencies exist via 
online, peer-to-peer computer networks that host public transaction ledgers where transfers are recorded (the 
“Blockchain”). The cryptocurrencies have no physical existence beyond the record of transactions on the Blockchain. The 
Fund will not invest more than 15% of its net assets measured at the time of investment in Cryptocurrency ETPs.

Except as to the investment in Cryptocurrency ETPs, the Fund will not invest (i) directly in Bitcoin, Ether or any other type 
of cryptocurrency or (ii) indirectly through any cryptocurrency derivative instrument (e.g., Bitcoin futures). The Fund does 
not track the price movements of any cryptocurrency and the Fund will not invest in initial coin offerings (“ICOs”). 

To gain exposure to cryptocurrency (through Cryptocurrency ETPs) and other non-cryptocurrency-related derivative 
investments, the Fund may invest up to 25% of its assets in a subsidiary that is wholly-owned by the Fund and organized 
under the laws of the Cayman Islands (the “subsidiary”). The Subsidiary pursues the same investment objective as the 
Fund. The Subsidiary invests primarily in Cryptocurrency ETPs, commodity futures and options and other commodity-
linked derivative instruments, but it may also invest in financial futures, options, swaps, and fixed income securities, and 
other investments intended to serve as margin or collateral for the Subsidiary’s derivative positions. The Fund invests in 
the Subsidiary with the intent of gaining exposure to the cryptocurrency and commodities markets while meeting the 
requirements applicable to a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue Code of 
1986, as amended (the “Code”).

The Fund is non-diversified under the Investment Company Act of 1940 (the “1940 Act”), which means it may invest a 
larger percentage of its assets in a smaller number of issuers than a diversified fund.

Principal Risks   
Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return you receive on 
your investment, may fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. The Fund’s investment strategies and portfolio investments differ 
from those of many other mutual funds. The Fund’s flexible investment strategy may make it difficult for an investor to 
evaluate the future risk profile of an investment in the Fund because of the portfolio managers’ ability to significantly 
change the composition of the Fund’s investments. The Advisor may devote a significant portion of the Fund’s assets to 
pursuing an investment opportunity or strategy, including through the use of derivatives that create a form of investment 
leverage in the Fund. This approach to investing may make the Fund a more volatile investment than other mutual funds 
and cause the Fund to perform less favorably than other mutual funds under similar market or economic conditions.

An investment in the Fund is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance 
Corporation or any other government agency. The following is a summary description of the principal risks of investing in 
the Fund.

Stock market and equity securities risk. The securities markets are volatile and the market prices of the Fund’s 
securities may decline generally. Securities fluctuate in price based on changes in a company’s financial condition and 
overall market and economic conditions. Local, regional, or global events such as war, acts of terrorism, the spread of 
infectious illness or other public health issues, recessions, or other events could have a significant impact on the securities 
markets and on specific securities. If the market prices of the securities owned by the Fund fall, the value of your 
investment in the Fund will decline.  

Issuer risk. An issuer may perform poorly, and therefore, the value of its securities may decline, which would negatively 
affect the Fund. The value of a security can go up or down more than the market as a whole and can perform differently 
from the value of the market as a whole, often due to disappointing earnings reports by the issuer, unsuccessful products 
or services, loss of major customers, major litigation against the issuer or changes in government regulations affecting the 
issuer or the competitive environment. The Fund may experience a substantial or complete loss on an individual security. 
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Market sector risk. The Fund may be significantly overweight in certain companies, industries or market sectors, which 
may cause the Fund’s performance to be more sensitive to developments affecting those companies, industries or market 
sectors. While the Fund’s sector exposure is expected to vary over time, the Fund anticipates that it may be subject to 
some or all of the risks described below:

Communication services sector risk. Communication services companies are particularly vulnerable to the 
potential obsolescence of products and services due to technological advancement and the innovation of competitors. 
Companies in the communication services sector may also be affected by other competitive pressures, such as 
pricing competition, as well as research and development costs, substantial capital requirements and government 
regulation. Additionally, fluctuating domestic and international demand, shifting demographics and often unpredictable 
changes in consumer tastes can drastically affect a communication services company's profitability. While all 
companies may be susceptible to network security breaches, certain companies in the communication services sector 
may be particular targets of hacking and potential theft of proprietary or consumer information or disruptions in 
service, which could have a material adverse effect on their businesses.

Consumer discretionary sector risk. Consumer discretionary companies are companies that provide non-essential 
goods and services, such as retailers, media companies and consumer services. These companies manufacture 
products and provide discretionary services directly to the consumer, and the success of these companies is tied 
closely to the performance of the overall domestic and international economy, interest rates, competition and 
consumer confidence.

Consumer staples sector risk. Companies in the consumer staples sector are subject to government regulation 
affecting the permissibility of using various food additives and production methods, which regulations could affect 
company profitability. Tobacco companies may be adversely affected by the adoption of proposed legislation and/or by 
litigation. Also, the success of food and soft drinks may be strongly affected by fads, marketing campaigns and other 
factors affecting supply and demand.

Energy sector risk. Issuers in energy-related industries can be significantly affected by fluctuations in energy prices 
and supply and demand of energy fuels. Markets for various energy-related commodities can have significant 
volatility, and are subject to control or manipulation by large producers or purchasers. Companies in the energy sector 
may need to make substantial expenditures, and to incur significant amounts of debt, in order to maintain or expand 
their reserves. Oil and gas exploration and production can be significantly affected by natural disasters, as well as 
changes in exchange rates, interest rates, government regulation, world events and economic conditions. These 
companies may be at risk for environmental damage claims.

Financials sector risk. Financial services companies are subject to extensive governmental regulation, which may 
limit both the amounts and types of loans and other financial commitments they can make, the interest rates and fees 
they can charge, the scope of their activities, the prices they can charge and the amount of capital they must maintain. 
Profitability is largely dependent on the availability and cost of capital funds and can fluctuate significantly when 
interest rates change or due to increased competition. In addition, deterioration of the credit markets generally may 
cause an adverse impact in a broad range of markets, including U.S. and international credit and interbank money 
markets generally, thereby affecting a wide range of financial institutions and markets.

Health care sector risk. The health care sector may be affected by government regulations and government 
healthcare programs, increases or decreases in the cost of medical products and services and product liability claims, 
among other factors. Many health care companies are heavily dependent on patent protection, and the expiration of a 
patent may adversely affect their profitability. Health care companies are subject to competitive forces that may result 
in price discounting, and may be thinly capitalized and susceptible to product obsolescence. 

Industrials sector risk. The industrials sector can be significantly affected by, among other things, worldwide 
economy growth, supply and demand for specific products and services and for industrial sector products in general, 
product obsolescence, rapid technological developments, international political and economic developments, claims 
for environmental damage or product liability, tax policies, and government regulation.

Information technology sector risk. Information technology companies may also be smaller and less experienced 
companies, with limited product lines, markets or financial resources and fewer experienced management or 
marketing personnel. Information technology company stocks, especially those which are Internet related, have 
experienced extreme price and volume fluctuations that are often unrelated to their operating performance.

Materials sector risk. Companies in the materials sector could be affected by, among other things, commodity prices, 
government regulation, inflation expectations, resource availability, and economic cycles.

Real estate sector risk. An investment in a real property company may be subject to risks similar to those associated 
with direct ownership of real estate, including, by way of example, the possibility of declines in the value of real estate, 
losses from casualty or condemnation, and changes in local and general economic conditions, supply and demand, 
interest rates, environmental liability, zoning laws, regulatory limitations on rents, property taxes, and operating 
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expenses. Some real property companies have limited diversification because they invest in a limited number of 
properties, a narrow geographic area, or a single type of property.

Utilities sector risk. Utility companies are affected by supply and demand, operating costs, government regulation, 
environmental factors, liabilities for environmental damage and general civil liabilities, and rate caps or rate changes. 
Although rate changes of a regulated utility usually fluctuate in approximate correlation with financing costs, due to 
political and regulatory factors rate changes ordinarily occur only following a delay after the changes in financing 
costs. This factor will tend to favorably affect a regulated utility company's earnings and dividends in times of 
decreasing costs, but conversely, will tend to adversely affect earnings and dividends when costs are rising. The value 
of regulated utility equity securities may tend to have an inverse relationship to the movement of interest rates. Certain 
utility companies have experienced full or partial deregulation in recent years. These utility companies are frequently 
more similar to industrial companies in that they are subject to greater competition and have been permitted by 
regulators to diversify outside of their original geographic regions and their traditional lines of business. These 
opportunities may permit certain utility companies to earn more than their traditional regulated rates of return. Some 
companies, however, may be forced to defend their core business and may be less profitable. In addition, natural 
disasters, terrorist attacks, government intervention or other factors may render a utility company's equipment 
unusable or obsolete and negatively impact profitability.

Market risk. Financial market risks affect the value of individual instruments in which the Fund invests. When the value of 
the Fund’s investments goes down, your investment in the Fund decreases in value and you could lose money. Factors 
such as economic growth and market conditions, interest rate levels, and political events affect the markets. Periods of 
market volatility may occur in response to market events and other economic, political, and global macro factors. For 
example, in recent years, the COVID-19 pandemic, the large expansion of government deficits and debt as a result of 
government actions to mitigate the effects of the pandemic, Russia’s invasion of Ukraine, and the rise of inflation have 
resulted in extreme volatility in the global economy and in global financial markets. These and other similar events could 
be prolonged and could adversely affect the value and liquidity of the Fund’s investments, impair the Fund’s ability to 
satisfy redemption requests, and negatively impact the Fund’s performance.

Economies and financial markets throughout the world are becoming increasingly interconnected. As a result, whether or 
not the Fund invests in securities of issuers located in or with significant exposure to countries experiencing economic and 
financial difficulties, the value and liquidity of the Fund’s investments may be negatively affected. 

Portfolio management risk. The value of your investment may decrease if the Advisor’s judgment about the 
attractiveness or value of, or market trends affecting a particular security, industry, sector or region, or about market 
movements is incorrect, or if there are imperfections, errors or limitations in the tools and data used by the Advisor. In 
addition, the Fund’s investment strategies or policies may change from time to time. Those changes may not lead to the 
results intended by the Advisor and could have an adverse effect on the value or performance of the Fund. 

Closed-end fund risk. Shares of closed-end funds frequently trade at a price per share that is less than the NAV per 
share. There can be no assurance that the market discount on shares of any closed-end fund purchased by the Fund will 
ever decrease or that when the Fund seeks to sell shares of a closed-end fund it can receive the NAV of those shares.

Cryptocurrency risk. Bitcoin and ether are both digital assets that are designed to be alternative forms of payment. 
Although these digital assets are designed to be alternative forms of payment, they have not widely been accepted as 
such. There is no guarantee that they ever will be accepted as such. The value of the Fund’s indirect investments in 
cryptocurrencies through Cryptocurrency ETPs is subject to fluctuations in the value of the underlying cryptocurrencies. 
The value of a cryptocurrency is determined by the supply of and demand for the cryptocurrency in the global market, 
which consists of transactions on electronic exchanges. Pricing on exchanges and other venues can be volatile and can 
adversely affect the value of the Fund’s exposure to the cryptocurrency. Currently, there is relatively limited use of 
cryptocurrencies in the retail and commercial marketplace in comparison to the relatively large use of cryptocurrencies by 
speculators, thus contributing to price volatility that could adversely affect the Fund’s investments. Cryptocurrency 
transactions are irrevocable, and stolen or incorrectly transferred cryptocurrency may be irretrievable. As a result, any 
incorrectly executed transactions could adversely affect the value of the Fund’s investment in Cryptocurrency ETPs.

Cryptocurrency generally operates without central authority (such as a bank) and is not backed by any government; 
therefore cryptocurrency is not subject to the same degree of regulation as are registered U.S. securities. The reporting, 
accounting and auditing standards for cryptocurrencies may differ from the standards for registered U.S. securities. Due to 
the unregulated nature and lack of transparency surrounding the operations of cryptocurrency platforms, which may 
experience fraud, manipulation, security failures or operational problems, as well as the wider cryptocurrency market, the 
value of a cryptocurrency and, consequently, the value of the Fund’s investment in Cryptocurrency ETPs may be 
adversely affected.

The Fund will indirectly bear its proportionate share of management fees and other expenses that are charged by 
Cryptocurrency ETPs in addition to its own direct expenses and will pay brokerage commissions in connection with the 
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purchase and sale of shares of Cryptocurrency ETPs. Like other exchange-traded products, the shares of Cryptocurrency 
ETPs may be bought and sold in the secondary market and may trade at a premium or discount to their net asset value 
(“NAV”). This risk is heightened in times of market volatility, periods of steep market declines, and periods when there is 
limited trading activity in the secondary market, in which case such premiums or discounts may be significant and the bid-
ask spread could widen. Although the shares are listed for trading on an exchange, it cannot be assumed that an active 
trading market for the shares will be maintained. The lack of an active trading market for the shares may result in limited 
market liquidity and losses when selling the shares.

In addition, Cryptocurrency ETPs have a limited number of financial institutions that may act as authorized participants 
(“APs”) and there may be a limited number of market makers and/or liquidity providers in the marketplace. To the extent 
that (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other APs 
step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to perform such functions, shares may trade at a 
material discount to NAV, the bid-ask spread could widen, and shares could face trading halts and/or delisting. 

Cryptocurrency ETPs are not registered investment companies under the 1940 Act or commodity pools under the 
Commodity Exchange Act (“CEA”), and therefore investors in Cryptocurrency ETPs do not have the regulatory protections 
associated with ownership of shares in an investment company registered under the 1940 Act or the protections afforded 
by the CEA. Moreover, as sponsors of Cryptocurrency ETPs have a limited track record in operating investment vehicles 
that specifically deal with cryptocurrency, their experience may be inadequate or unsuitable to manage them. 

Derivatives risk. Using derivatives can increase the Fund’s losses and reduce opportunities for gains when market 
prices, interest rates, currencies, or the derivatives themselves, behave in a way not anticipated by the Fund. Using 
derivatives also can have a leveraging effect and increase Fund volatility. Certain derivatives have the potential for 
unlimited loss, regardless of the size of the initial investment. Derivatives may be difficult to sell, unwind or value, and the 
counterparty may default on its obligations to the Fund. Derivatives are generally subject to the risks applicable to the 
assets, rates, indices or other indicators underlying the derivative. The value of a derivative may fluctuate more than the 
underlying assets, rates, indices or other indicators to which it relates. Use of derivatives may have different tax 
consequences for the Fund than an investment in the underlying security, and those differences may affect the amount, 
timing and character of income distributed to shareholders. 

Options on securities may be subject to greater fluctuations in value than an investment in the underlying securities. 
Purchasing and writing put and call options are highly specialized activities and entail greater than ordinary investment 
risks. 

Credit default swap contracts involve heightened risks and may result in losses to the Fund. Credit default swaps may be 
illiquid and difficult to value, and they increase credit risk since the Fund has exposure to both the issuer whose credit is 
the subject of the swap and the counterparty to the swap. 

Rule 18f-4 under the 1940 Act provides a comprehensive regulatory framework for the use of derivatives by funds and 
imposes requirements and restrictions on funds using derivatives. The rule may affect the availability, liquidity or 
performance of derivatives, and may not effectively limit the risk of loss from derivatives.

Leveraging risk. The value of your investment may be more volatile if the Fund borrows or uses derivatives or other 
investments that have a leveraging effect on the Fund’s portfolio. Other risks also will be compounded. This is because 
leverage generally magnifies the effect of a change in the value of an asset and creates a risk of loss of value on a larger 
pool of assets than the Fund would otherwise have had. The Fund may also have to sell assets at inopportune times to 
satisfy its obligations. The use of leverage is considered to be a speculative investment practice and may result in the loss 
of a substantial amount, and possibly all, of the Fund’s assets. 

Growth and value investing risk. Growth or value securities as a group may be out of favor and underperform the 
overall equity market while the market concentrates on other types of securities. Growth securities typically are very 
sensitive to market movements because their market prices tend to reflect future expectations. When it appears those 
expectations will not be met, the prices of growth securities typically fall. The value approach to investing involves the risk 
that stocks may remain undervalued. Although the Fund will not concentrate its investments in any one industry or 
industry group, it may, like many growth or value funds, weight its investments toward certain industries, thus increasing 
its exposure to factors adversely affecting issuers within those industries. 

Large capitalization company risk. Large capitalization companies may fall out of favor with investors based on market 
and economic conditions. In return for the relative stability and low volatility of large capitalization companies, the Fund’s 
value may not rise as much as the value of funds that focus on companies with smaller market capitalizations. 

Small and medium capitalization company risk. The Fund will be exposed to additional risks as a result of its 
investments in the securities of small and medium capitalization companies. Small and medium capitalization companies 
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may fall out of favor with investors; may have limited product lines, operating histories, markets or financial resources; or 
may be dependent upon a limited management group. The prices of securities of small and medium capitalization 
companies generally are more volatile than those of large capitalization companies and are more likely to be adversely 
affected than large capitalization companies by changes in earnings results and investor expectations or poor economic or 
market conditions, including those experienced during a recession. Securities of small and medium capitalization 
companies may underperform large capitalization companies, may be harder to sell at times and at prices the portfolio 
managers believe appropriate and may offer greater potential for losses. 

Illiquid investment risk. Some assets held by the Fund may be impossible or difficult to sell, particularly during times of 
market turmoil. These illiquid assets may also be difficult to value. If the Fund is forced to sell an illiquid asset to meet 
redemption requests or other cash needs, the Fund may be forced to sell at a loss. 

Foreign investments and emerging markets risk. The Fund’s investments in securities of foreign issuers or issuers with 
significant exposure to foreign markets involve additional risk. Foreign countries in which the Fund may invest may have 
markets that are less liquid, less regulated and more volatile than U.S. markets. The value of the Fund’s investments may 
decline because of factors affecting the particular issuer as well as foreign markets and issuers generally, such as 
unfavorable or unsuccessful government actions, reduction of government or central bank support and political or financial 
instability. Lack of information may also affect the value of these securities. 

The risks of foreign investments are heightened when investing in issuers in emerging market countries. Emerging market 
countries tend to have economic, political and legal systems that are less fully developed and are less stable than those of 
more developed countries. They are often particularly sensitive to market movements because their market prices tend to 
reflect speculative expectations. Low trading volumes may result in a lack of liquidity and in extreme price volatility. In 
addition to the lack of liquidity, as compared to domestic investments, emerging market investments also face risks related 
to market manipulation, limited reliable access to capital, political risk, atypical foreign investment structures, lack of 
shareholder rights and remedies, and incomplete or inaccurate auditing and reporting standards.

Subsidiary Risk. By investing in the Subsidiary, the Fund is indirectly exposed to the risks associated with the 
Subsidiary’s investments. The Cryptocurrency ETPs and other commodity-related instruments held by the Subsidiary are 
generally similar to those that are permitted to be held by the Fund and are subject to the same risks that apply to similar 
investments if held directly by the Fund (see “Cryptocurrency Risk” above). There can be no assurance that the 
investment objective of the Subsidiary will be achieved. The Subsidiary is not registered under the 1940 Act, and, unless 
otherwise noted in the Prospectus or SAI, is not subject to all the investor protections of the 1940 Act. However, the Fund 
wholly owns the Subsidiary, and the Fund and the Subsidiary are both managed by the Advisor, making it unlikely that the 
Subsidiary will take action contrary to the interests of the Fund and its shareholders. Changes in the laws of the United 
States and/or the Cayman Islands could result in the inability of the Fund and/or the Subsidiary to operate as intended, 
which could adversely affect the Fund. The Fund complies with the provisions of the 1940 Act governing investment 
policies, capital structure, and leverage on an aggregate basis with the Subsidiary.

Currency risk. The value of investments in securities denominated in foreign currencies increases or decreases as the 
rates of exchange between those currencies and the U.S. dollar change. Currency conversion costs and currency 
fluctuations could erase investment gains or add to investment losses. Currency exchange rates can be volatile, and are 
affected by factors such as general economic conditions, the actions of the U.S. and foreign governments or central 
banks, the imposition of currency controls and speculation. Currency markets generally are not as regulated as securities 
markets and currency transactions are subject to settlement, custodial and other operational risks.
Sovereign debt risk. Sovereign government and supranational debt involve many of the risks of foreign and emerging 
markets investments as well as the risk of debt moratorium, repudiation or renegotiation and the Fund may be unable to 
enforce its rights against the issuers. 

Cryptocurrency tax risk. Many significant aspects of the U.S. federal income tax treatment of investments in 
cryptocurrencies are uncertain and an investment in a cryptocurrency, or a Cryptocurrency ETP, may produce income that 
if directly earned by a RIC would not be treated as qualifying income for purposes of the applicable qualifying income 
requirement necessary for the Fund to qualify as a RIC under Subchapter M of the Code. The Fund may invest directly in 
a Cryptocurrency ETP, which is expected to be treated as a grantor trust for U.S. federal income tax purposes, and, 
therefore, an investment by the Fund in a Cryptocurrency ETP will generally be treated as a direct investment by the Fund 
in an undivided interest in the underlying cryptocurrency for such purposes. To the extent the Fund invests directly in 
Cryptocurrency ETPs, it will seek to restrict its income from such investments to a maximum of 10% of its gross income 
(when combined with its other investments that produce non-qualifying income) to comply with the qualifying income 
requirement necessary for the Fund to qualify as a RIC under Subchapter M of the Code. However, the Fund may 
generate more non-qualifying income than anticipated, may not be able to generate qualifying income in a particular 
taxable year at levels sufficient to meet the qualifying income requirement, or may not be able to accurately predict the 
non-qualifying income from these investments. Accordingly, the extent to which the Fund invests in Cryptocurrency ETPs 
directly may be limited by the qualifying income requirement, which the Fund must continue to satisfy to maintain its status 
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as a RIC. Failure to comply with the qualifying income requirement could cause the Fund to fail to qualify as a RIC and 
become subject to federal income tax thereby diminishing the returns for shareholders. 

In 2014, the Internal Revenue Service (“IRS”) released Notice 2014-21, 2014-16 I.R.B. 938 (the “Notice”) discussing 
certain aspects of the treatment of “convertible” virtual currency (that is, cryptocurrencies that have an equivalent value in 
fiat currency or that act as a substitute for fiat currency) for U.S. federal income tax purposes. The IRS stated in the Notice 
that such a cryptocurrency (i) is “property,” (ii) is not “currency” for purposes of the Code rules relating to foreign currency 
gain or loss and (iii) may be held as a capital asset. In 2019, the IRS released Revenue Ruling 2019-24, 2019-44 I.R.B. 
1044 and a set of “Frequently Asked Questions” (the “Ruling & FAQs”) that provide some additional guidance. The IRS 
and Treasury department have also recently released proposed regulations addressing information reporting of 
cryptocurrencies (the “Proposed Regulations”) (and collectively the Notice, Ruling & FAQs, and the Proposed Regulations, 
the “Existing IRS Guidance”).  The Proposed Regulations also provide guidance with respect to the calculation of gain or 
loss and the basis of cryptocurrencies under section 1001 and 1012 of the Code.  The Proposed Regulations with respect 
to the computation of gain or loss are proposed to apply to taxable years for all sales and acquisitions of cryptocurrencies 
on or after January 1 of the calendar year immediately following the adoption of final regulations, however, taxpayers may 
rely on the Proposed Regulations. 

However, the Existing IRS Guidance does not address other significant aspects of the U.S. federal income tax treatment 
of cryptocurrencies, including (i) whether convertible virtual currencies are properly treated as “commodities” for U.S. 
federal income tax purposes; (ii) whether convertible virtual currencies are properly treated as “collectibles” for U.S. 
federal income tax purposes; and (iii) the proper method of determining a holder’s holding period for convertible virtual 
currencies acquired at different times or at varying prices. Other tax issues include the income and withholding taxation of 
incidental rights received through a fork in the blockchain, airdrops offered to cryptocurrency holders and other similar 
events, including situations where such rights are disclaimed, as is expected with respect to Cryptocurrency ETPs 
intended treatment of such events. The uncertainty surrounding the U.S. federal income tax treatment of digital currencies 
and other cryptocurrencies could affect the performance of the Fund. Moreover, although the Revenue Ruling and FAQs 
address the treatment of hard forks, there continues to be uncertainty with respect to the timing and amount of the income 
inclusions. 

There is limited guidance from the IRS with respect to the treatment of cryptocurrency for U.S. federal income tax 
purposes. In any event, there can be no assurance that the IRS will not alter its positions or otherwise provide further 
guidance, potentially retroactive in effect, with respect to cryptocurrencies in the future or that a court would uphold the 
treatment set forth in the Existing IRS Guidance or in other guidance. For these reasons, the Fund’s investment in 
Cryptocurrency ETPs could result in unexpected and potentially retroactive recognition of taxable income, which could 
increase distributions to shareholders and subject to the Fund to excise tax and income tax liability and potential loss in 
value, with effects that would be directly or indirectly negative or contrary to the Fund’s tax position and investment 
strategy, and result in the Fund altering its investment strategy, potentially resulting in substantial investment losses for 
shareholders. It is also unclear what additional guidance on the treatment of cryptocurrencies for U.S. federal income tax 
purposes may be issued in the future. Any such alteration of the current IRS positions or additional guidance could have 
an adverse effect on the value of cryptocurrency.

Commodities risk. Investing in commodity-linked instruments may subject the Fund to greater volatility than investments 
in traditional securities. The value of commodity-linked instruments may be affected by changes in overall market 
movements, commodity index volatility, prolonged or intense speculation by investors, changes in interest rates or factors 
affecting a particular industry or commodity, such as drought, floods, other weather phenomena, livestock disease, 
embargoes, tariffs and international economic, political and regulatory developments. The prices of commodities can also 
fluctuate widely due to supply and demand disruptions in major producing or consuming regions. To the extent the Fund 
focuses its investments in a particular commodity, the Fund will be more susceptible to risks associated with the particular 
commodity. No active trading market may exist for certain commodities investments. The Fund’s ability to gain exposure to 
commodities using derivatives, and other means, may be limited by tax considerations. 

Convertible securities risk. Convertible securities are subject to both stock market risk associated with equity securities 
and the credit and interest rate risks associated with fixed income securities. Credit risk is the risk that the issuer or obligor 
will not make timely payments of principal and interest. Changes in an issuer’s credit rating or the market’s perception of 
an issuer’s creditworthiness may also affect the value of the Fund’s investment in that issuer. As the market price of the 
equity security underlying a convertible security falls, the convertible security tends to trade on the basis of its yield and 
other fixed income characteristics. As the market price of the equity security underlying a convertible security rises, the 
convertible security tends to trade on the basis of its equity conversion features. 

REIT risk. The value of REITs may be affected by the condition of the economy as a whole and changes in the value of 
the underlying real estate, the creditworthiness of the issuer of the investments and property taxes, interest rates, liquidity 
of the credit markets and the real estate regulatory environment. REITs that concentrate their holdings in specific 
businesses, such as apartments, offices or retail space, will be affected by conditions affecting those businesses. The 

9



Fund will indirectly bear its proportionate share of any management and other expenses that may be charged by the 
REITs in which it invests, in addition to the expenses paid by the Fund. 

Warrants risk. Warrants can provide a greater potential for profit or loss than an equivalent investment in the underlying 
security. Prices of warrants do not necessarily move in tandem with the prices of the underlying securities and therefore, 
are highly volatile and speculative investments. 

Short positions risk. Short positions involve leverage and there is no limit on the amount of loss on a security that is sold 
short. The Fund may suffer significant losses if assets that the Fund sells short appreciate rather than depreciate in value. 
The amount of any gain will be decreased, and the amount of any loss increased, by the amount of the premium, 
dividends, interest, or expenses the Fund may be required to pay in connection with the short position. 

Special risks of companies undergoing reorganization, restructuring or a spin-off. Investing in companies 
undergoing reorganization, restructuring or a spin-off involves special risks including that the transaction may not be 
completed on the terms or time frame contemplated (if at all), it may be difficult to obtain information on the financial 
condition of such companies, the issuer’s management may be addressing a type of situation with which it has little 
experience, and the fact that the market prices of such securities are subject to above-average price volatility. 

Investment company risk. Investing in securities issued by investment companies including ETFs and closed-end funds, 
involves risks similar to those of investing directly in the securities and other assets held by the investment company. The 
Fund will indirectly bear its pro rata share of the fees and expenses incurred by an investment company in which it 
invests, including advisory fees and other operating expenses. As a result, with respect to the Fund’s investment in other 
investment companies, shareholders will be subject to two layers of fees and expenses in connection with their investment 
in the Fund. 

Shares of ETFs are traded on an exchange throughout a trading day and bought and sold based on market values and 
not at NAV. For this reason, shares could trade at either a premium or discount to NAV though the trading price of an ETF 
is expected to closely track the actual NAV of the ETF, and the Fund will generally gain or lose value consistent with the 
performance of the ETF’s portfolio securities. The Fund will pay brokerage commissions in connection with the purchase 
and sale of shares of ETFs. 

Shares of closed-end funds frequently trade at a price per share that is less than the NAV per share. There can be no 
assurance that the market discount on shares of any closed-end fund purchased by the Fund will ever decrease or that 
when the Fund seeks to sell shares of a closed-end fund it can receive the NAV of those shares. Closed-end funds have 
lower levels of daily transaction volume when compared mutual funds or ETFs. There are greater risks involved in 
investing in securities with limited market liquidity. 

Valuation risk. The sales price the Fund could receive for any particular portfolio investment may differ from the Fund’s 
valuation of the investment, particularly for securities that trade in thin or volatile markets or that are valued using a fair 
value methodology. Investors who purchase or redeem Fund shares on days when the Fund is holding fair-valued 
securities may receive fewer or more shares or lower or higher redemption proceeds than they would have received if the 
Fund had not fair-valued the security or had used a different valuation methodology. The Fund’s ability to value its 
investments may be impacted by technological issues and/or errors by pricing services or other third party service 
providers. 

Fixed income securities risk. Fixed income securities are subject to a number of risks, including credit, market and 
interest rate risks. Credit risk is the risk that the issuer or obligor will not make timely payments of principal and interest. 
Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may also affect the value of 
the Fund’s investment in that issuer. The Fund is subject to greater levels of credit risk to the extent it holds below 
investment grade debt securities, or “junk bonds”. Market risk is the risk that the fixed income markets may become 
volatile and less liquid, and the market value of an investment may move up or down, sometimes quickly or unpredictably. 
Interest rate risk is the risk that the value of a fixed income security will fall when interest rates rise. A rise in rates tends to 
have a greater impact on the prices of longer term or duration securities. Interest rates have been historically low, so the 
Fund faces a heightened risk that interest rates may rise. A general rise in interest rates may cause investors to move out 
of fixed income securities on a large scale, which could adversely affect the price and liquidity of fixed income securities. 

Market and interest rate risk. The market prices of the Fund’s fixed income securities may go up or down, sometimes 
rapidly or unpredictably, due to general market conditions, such as real or perceived adverse economic or political 
conditions, inflation, changes in interest rates, lack of liquidity in the bond markets or adverse investor sentiment. Local, 
regional, or global events such as war, acts of terrorism, the spread of infectious illness or other public health issues, 
recessions, or other events could have a significant impact on the securities markets and on specific securities. When 
market prices fall, the value of your investment will go down. The value of your investment will generally go down when 
interest rates rise. A rise in rates tends to have a greater impact on the prices of longer term or duration securities. Interest 
rates have been historically low, so the Fund faces a heightened risk that interest rates may rise. A general rise in interest 
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rates may cause investors to move out of fixed income securities on a large scale, which could adversely affect the price 
and liquidity of fixed income securities and could also result in increased redemptions from the Fund. 

Credit risk. If an issuer or guarantor of a debt security held by the Fund or a counterparty to a financial contract with the 
Fund defaults or is downgraded, or is perceived to be less creditworthy, or if the value of the assets underlying a security 
declines, the value of your investment will typically decline. Subordinated securities are more likely to suffer a credit loss 
than non-subordinated securities of the same issuer and will be disproportionately affected by a default, downgrade or 
perceived decline in creditworthiness. 

High yield (“junk”) bonds risk. High yield bonds are generally subject to greater credit risks than higher-grade bonds. 
High yield bonds are considered speculative, tend to be less liquid and are more difficult to value than higher grade 
securities. High yield bonds tend to be volatile and more susceptible to adverse events and negative sentiments and may 
be difficult to sell at a desired price, or at all, during periods of uncertainty or market turmoil. 

Cyber-security risk. Cyber-security incidents may allow an unauthorized party to gain access to Fund assets, customer 
data (including private shareholder information), or proprietary information, or cause the Fund, the Advisor and/or its 
service providers (including, but not limited to, fund accountants, custodians, sub-custodians, transfer agents and 
Financial Intermediaries) to suffer data breaches, data corruption or lose operational functionality. 

Prepayment or call risk. Many fixed income securities give the issuer the option to repay or call the security prior to its 
maturity date. Issuers often exercise this right when interest rates fall. Accordingly, if the Fund holds a fixed income 
security subject to prepayment or call risk, it will not benefit fully from the increase in value that other fixed income 
securities generally experience when interest rates fall. Upon prepayment of the security, the Fund would also be forced to 
reinvest the proceeds at then current yields, which would be lower than the yield of the security that was paid off. In 
addition, if the Fund purchases a fixed income security at a premium (at a price that exceeds its stated par or principal 
value), the Fund may lose the amount of the premium paid in the event of prepayment. 

Extension risk. When interest rates rise, repayments of fixed income securities, particularly asset- and mortgage-backed 
securities, may occur more slowly than anticipated, extending the effective duration of these fixed income securities at 
below market interest rates and causing their market prices to decline more than they would have declined due to the rise 
in interest rates alone. This may cause the Fund’s share price to be more volatile. Duration is a measure of the underlying 
portfolio’s price sensitivity to changes in prevailing interest rates. Generally, the longer a portfolio’s duration, the more 
sensitive it will be to changes in interest rates. For example, if interest rates rise by 1%, a fund with a two-year effective 
duration would expect the value of its portfolio to decrease by 2% and a fund with a ten-year effective duration would 
expect the value of its portfolio to decrease by 10%, all other factors being equal. 

Non-diversification risk. The Fund is non-diversified under the 1940 Act, which means that it may invest more of its 
assets in the securities of a single issuer or a smaller number of issuers than if it were a diversified fund. As a result, the 
Fund may be more exposed to the risks associated with and developments affecting an individual issuer or a smaller 
number of issuers than a fund that invests more widely, which may increase the Fund’s volatility.

U.S. government securities risk. U.S. government securities, which may be backed by the U.S. Department of the 
Treasury or the full faith and credit of the U.S., and may include U.S. Treasury bills, Treasury Inflation-Protected 
Securities, notes and bonds, are guaranteed only as to the timely payment of interest and principal when held to 
maturity. The market prices for such securities are not guaranteed and will fluctuate. Certain U.S. government agency 
securities are backed by the right of the issuer to borrow from the U.S. Department of the Treasury, or are supported only 
by the credit of the issuing agency or instrumentality, and in some cases there may be some risk of default by the issuer. 

Operational risk. Your ability to transact with the Fund or the valuation of your investment may be negatively impacted 
because of the operational risks arising from factors such as processing errors and human errors, inadequate or failed 
internal or external processes, failures in systems and technology, changes in personnel, and errors caused by third party 
service providers or trading counterparties. Although the Fund attempts to minimize such failures through controls and 
oversight, it is not possible to identify all of the operational risks that may affect the Fund. 

Performance 
The bar chart and table provide some indication of the risks of investing in the Fund by showing changes in performance.  
The Fund has adopted the historical performance of the Patient Opportunity Trust, a series of Trust for Advised Portfolios 
(the “Predecessor Fund”) as a result of the reorganization of the Predecessor Fund into the Fund on January 19, 2024  
(the “Reorganization”).
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The bar chart shows changes in the Fund’s performance from year to year for Class A shares. The table shows the 
average annual total returns of each class of the Fund that has been in operation for at least one full calendar year and 
also compares the Fund’s performance with the average annual total returns of a broad-based measure of market 
performance. Performance for classes other than those shown may vary from the performance shown to the extent the 
expenses for those classes differ. The Fund makes updated performance information, including its current NAV, available 
at the Fund’s website, www.patientcapitalmanagement.com/opportunity-trust, or by calling the Fund at 800-655-0324.

On February 27, 2017, the Predecessor Fund acquired the assets and assumed the liabilities of the Legg Mason 
Opportunity Trust (the “Prior Predecessor Fund”), an open-end fund that had substantially similar investment strategies 
and the same portfolio management team. Class A, Class C, Class FI, Class I, and Class R shares of the Fund have 
assumed the performance, financial and other historical information of the Prior Predecessor Fund’s corresponding class 
of shares; therefore, the performance of the Fund reflects the performance of the Prior Predecessor Fund prior to 
February 27, 2017. 

The past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future. 
The average annual total returns table includes deduction of applicable sales charges. Sales charges are not reflected in 
the accompanying bar chart, and if those charges were included, returns would be less than those shown.

Calendar Years Ended December 31 
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Highest and Lowest Return Quarters 
during the period of time shown in the bar chart 

Highest Return Quarter 6/30/2020 47.47%
Lowest Return Quarter 3/31/2020 -38.96%

Class A 1 year 5 years 10 years
Class 

Inception
Since Class 

Inception
Return before taxes 19.08% 7.29% 8.05% 2/3/2009 14.42%
Return after taxes on distributions 19.07% 6.62% 7.71% 2/3/2009 14.17%
Return after taxes on distributions and sale of fund shares 11.31% 5.51% 6.46% 2/3/2009 12.64%

Average annual total returns (for periods ended December 31, 2024)
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Other Classes (Return before taxes only) 1 year 5 years 10 years
Class 

Inception
Class C 24.40% 7.73% 7.87% 12/30/1999 6.69%
Class FI 26.27% 8.48% 8.62% 2/13/2004 6.85%
Class I 26.71% 8.84% 8.97% 6/26/2000 7.75%
Class IS 26.77% 8.91% N/A 8/22/2018 6.65%
Class R 26.01% 8.28% 8.38% 12/28/2006 5.82%

 
Class A 

Inception
S&P 500 Index
(reflects no deduction for fees, expenses or taxes) 25.02% 14.53% 13.10% 2/3/2009 15.25%

Average annual total returns (for periods ended December 31, 2024)

The after-tax returns are shown only for Class A shares, are calculated using the historical highest individual federal 
marginal income tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an 
investor’s tax situation and may differ from those shown, and the after-tax returns shown are not relevant to investors who 
hold their Fund shares through tax-deferred arrangements, such as 401(k) plans or IRAs. After-tax returns for classes 
other than Class A will vary from returns shown for Class A. In certain cases, the figure representing “Return after Taxes 
on Distributions and Sale of Fund Shares” may be higher than other return figures for the same period. A higher after-tax 
return results when a capital loss occurs upon redemption and provides an assumed tax deduction that benefits the 
investor.

Management 
Investment Advisor: Patient Capital Management, LLC. 

Portfolio managers: 

Samantha McLemore, CFA®, has served as a Portfolio Manager of the Fund since 2024, the Predecessor Fund since 
2017, and the Prior Predecessor Fund since 2014. She served as Assistant Portfolio Manager from 2008 to 2014. Ms. 
McLemore has worked on the Opportunity strategy since 2002 as an employee of the Previous Advisor. Ms. McLemore 
also is the sole managing member and Chief Investment Officer of the Advisor, which she founded in 2020.

Christina Malbon, CFA®, served as an Assistant Portfolio Manager of the Fund since 2024 and the Predecessor Fund 
since April 2023, and previously served as a Senior Research Analyst of the Prior Predecessor Fund since 2013. Ms. 
Malbon has worked on the Opportunity strategy since starting with the Previous Advisor in 2013, working closely with 
Samantha McLemore in supporting portfolio investment decisions, research, and trading activities. Ms. Malbon joined 
Patient Capital Management in 2020 as a Senior Research Analyst. 

Purchase and sale of Fund shares 
You may purchase or redeem shares of the Fund each day the New York Stock Exchange is open, at the Fund’s NAV 
determined after receipt of your request in good order, subject to any applicable sales charge. 

The Fund’s initial and subsequent investment minimums generally are set forth in the accompanying table:

General 1,000/50 1,000/50 N/A 1 million/None* N/A N/A
Uniform Gifts or Transfers 
to Minor Accounts 1,000/50 1,000/50 N/A 1 million/None* N/A N/A
IRAs 250/50 250/50 N/A 1 million/None* N/A N/A
SIMPLE IRAs None/None None/None N/A 1 million/None* N/A N/A
Automatic Investment 
Plans 50/50 50/50 N/A 1 million/None* N/A N/A
Clients of Eligible 
Financial Intermediaries None/None N/A None/None None/None None/None None/None
Eligible Investment 
Programs None/None N/A None/None None/None None/None None/None

Investment minimum initial/additional investment ($)
Class A Class C Class FI Class I Class IS Class R
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Retirement Plans with 
omnibus accounts held on 
the books of the Fund and 
certain rollover IRAs None/None None/None None/None None/None None/None None/None
Other Retirement Plans None/None None/None N/A 1 million/None* N/A N/A
Institutional Investors 1,000/50 1,000/50 N/A 1 million/None 1 million/None N/A
*Available to investors investing directly with the Fund.

Investment minimum initial/additional investment ($)
Class A Class C Class FI Class I Class IS Class R

Your Financial Intermediary may impose different investment minimums. Please contact them for additional details.

For more information about how to purchase or redeem shares, and to learn which classes of shares are available to you, 
you should contact your Financial Intermediary, or, if you hold your shares or plan to purchase shares through the Fund, 
you should contact the Fund by phone at 800-655-0324, or by mail at Patient Opportunity Trust, c/o U.S. Bank Global 
Fund Services, LLC, P.O. Box 219252, Kansas City, MO 64121-9252 .

Tax Information
The Fund’s distributions are generally taxable as qualified dividend income, ordinary income or capital gain. Some 
distributions may be treated as a return of capital for tax purposes. If you are investing through a tax-deferred 
arrangement, such as a 401(k) plan or IRA, you will generally not be subject to federal income taxation on Fund 
distributions until you begin receiving distributions from your tax-deferred arrangement.

Payments to Broker/Dealers and other Financial Intermediaries
The Fund and its related companies may pay broker/dealers or other Financial Intermediaries (such as a bank or an 
insurance company) for the sale of Fund shares, shareholder services and other purposes. These payments create a 
conflict of interest by influencing your broker/dealer or other intermediary or its employees or associated persons to 
recommend the Fund over another investment. Ask your financial adviser or salesperson or visit your Financial 
Intermediary’s or salesperson’s website for more information.
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