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SUPPLEMENT TO THE SUMMARY PROSPECTUS, STATUTORY PROSPECTUS AND 
STATEMENT OF ADDITIONAL INFORMATION EACH DATED AUGUST 28, 2018  

  
Dated January 30, 2019 

  
This Supplement to the Summary Prospectus, Statutory Prospectus, and Statement of Additional 

Information (“SAI”) for the Caldwell & Orkin Market Opportunity Fund (the “Fund”), a series of The 
Caldwell & Orkin Funds, Inc. (“C&O”), updates the Prospectuses and SAI for the Fund each dated August 
28, 2018 to include additional information as described below. For further information, please contact the 
Fund toll-free at (800) 467-7903. You may also obtain additional copies of the Fund’s Prospectus and SAI, 
free of charge, by writing to the Fund at The Caldwell & Orkin Market Opportunity Fund c/o Ultimus Fund 
Solutions, LLC, P.O. Box 46707, Cincinnati, OH 45246-0707 or by calling the Fund toll-free at the number 
above.  
 
• The name of the Fund is changed to the “Caldwell & Orkin – Gator Capital Long/Short Fund”.  

 
• The last paragraph on page 3 of the Statutory Prospectus and the first paragraph on page 3 of the 

Summary Prospectus is revised to read as follows: 
 

“We typically allocate the Fund’s assets by and among our Portfolio “sleeves” by targeting a net 
exposure to the market that may vary between 100% net long and 60% net short depending on our 
assessment of market risk and our current portfolio.  To achieve the target exposure, we typically invest 
between 30% and 100% of the Fund’s net assets in common stocks and ETFs, and between 0% and 
30% in cash, money market investments or fixed income securities. We may also hold cash for margin 
coverage purposes.”  

 
• The following additional language is added to the end of the second to last paragraph under the heading 

“Principal Investment Strategies of the Fund” on page 4 of the Statutory Prospectus and Page 3 of the 
Summary Prospectus: 

 
While the Fund may invest in companies in any sector and the Fund does not concentrate its investments 
in any industry or group of industries, the Fund may from time to time invest a significant portion of 
its assets in issuers within the financial or real estate sectors, or in technology companies that service, 
in particular, financial and/or real estate industry companies.  Such investments may include, without 
limitation, investments in banks and other depository institutions, insurance firms, credit and payment 
processing companies, investment banks and investment advisory firms, real estate investment trusts 
(REITs), real estate brokers, developers and lenders, companies with substantial real estate holdings 
(which may include, without limitation, companies whose businesses focus on lumber, hospitality, 
entertainment or other areas, but own substantial real estate related to their business focus) and 
companies in the information technology industries that are primarily engaged in providing products 
or services to the types of companies listed above.  

 
• The following are added as additional principal risks of investing in the Fund under the heading 

“Principal Risks of Investing in the Fund” beginning on page 4 of the Statutory Prospectus and page 3 
of the Summary Prospectus:  



 
Sector Risk. The Fund may, at times, be more heavily invested in certain sectors, which may cause the 
value of the Fund to be more sensitive to risks that specifically affect those sectors and may cause the 
Fund’s share price to fluctuate more widely than the shares of a mutual fund that invests in a broader 
range of industries. 

 
Financial Sector Risk. To the extent that the Fund makes significant investments within the financial 
sector, the Fund will be more susceptible to factors adversely affecting issuers within that sector than 
would a fund investing in a more diversified portfolio of securities. In general, financial sector 
companies may be more regulated than companies in other sectors and, as a result, their businesses and 
prices of their securities are particularly sensitive to changes in legislation or government regulations. 
In addition, entities in the industries within this sector are particularly vulnerable to certain factors 
affecting the industries as a whole, such as the availability and cost of capital funds, changes in interest 
rates, the rate of corporate and consumer debt defaults, price and service competition, and evolving 
technological changes, which some companies may be unable to adapt to as quickly, efficiently or 
effectively as others.   

 
Real Estate Securities Risk. To the extent the Fund invests in companies in the real estate sector, such 
as REITs, real estate brokers, real estate developers, real estate lenders and companies with substantial 
real estate holdings, the Fund is subject to risks associated with the real estate market as a whole such 
as taxation, government regulations, and economic and political factors that negatively impact the real 
estate market.  Similarly, the Fund’s investments in the real estate sector will be subject to risks related 
to property values, including unexpected downturns in commercial or residential real estate markets, 
overbuilding, interest rates and availability (or lack of availability) of capital. 

 
• The following is added as additional information about the principal risks of investing in the Fund under 

the heading “ADDITIONAL INFORMATION ABOUT THE PRINCIPAL RISKS OF INVESTING 
IN THE FUND” on pages 10-14 of the Statutory Prospectus: 

 
Sector Risk.  While the Fund does not concentrate in any industry or group of industries, the Fund may 
make significant investments in one or more industry sectors, subjecting it to risks particular to 
companies in the applicable sector(s), which may be greater than risks applicable to the market 
generally.  Weaknesses or declines in the prospects for any industry sectors in which the Fund has 
significant investments may adversely affect the prices of these securities, thereby adversely affecting 
the net asset value (“NAV”) of the Fund.  In addition, to the extent the Fund has significant holdings in 
a particular regulated industry within a sector, legislative or regulatory changes affecting that industry 
or sector may have an adverse impact on the prices of securities of companies in that industry or sector, 
thereby adversely affecting the NAV of the Fund.  
 
Financial Sector Risk. To the extent that the Fund makes significant investments within the financial 
sector, the Fund will be more susceptible to factors adversely affecting issuers within that sector than 
would a fund investing in a more diversified portfolio of securities. In general, financial sector 
companies may be more regulated than companies in other sectors and, as a result, their businesses and 
prices of their securities are particularly sensitive to changes in legislation or government regulations.  
In addition, entities in the industries within this sector are particularly vulnerable to certain factors 
affecting the industries as a whole, such as the availability and cost of capital funds, changes in interest 
rates and the rate of corporate and consumer debt defaults.  Economic downturns, credit losses and 
price and service competition may also negatively affect issuers in these industries.  In addition, 
financial sector companies are susceptible to evolving technological changes.  These changes may 
occur rapidly or more slowly, but stock prices for companies that are unable to adapt to as quickly, 
efficiently or effectively as others are likely to be adversely affected.   



 
Real Estate and REIT Risk.  The Fund will not invest directly in real estate, but may invest directly 
or indirectly in securities issued by companies that invest in real estate or interests therein (including, 
without limitation, investments in mortgage-backed securities), REITs or other companies in the real 
estate sector such as real estate brokers, real estate developers, real estate lenders and companies with 
substantial real estate holdings, which may include, without limitation, paper, lumber, hospitality, 
entertainment and other companies whose real estate holdings are important to their businesses.  Risks 
associated with these types of investments include risks related to changes in interest rates; local or 
state real estate legislation, property tax changes and real estate regulation; declines in the demand for, 
or value of, residential or commercial real estate; adverse general and local economic conditions; lack 
of availability of capital; overbuilding in a given market or environmental issues; or factors that raise 
operating expenses for managing, developing or maintaining real estate or real estate businesses.  
Companies that have substantial real estate holdings but whose focuses are on other types of businesses 
are subject to risks related to those businesses, in addition to risks associated with real estate generally.  
REITs are subject to all of the foregoing risks and, in addition, are subject to risks related to the types 
and locations of the properties the REITs own, how well the REITs manage their properties, 
competition faced by the REITs’ properties, market conditions and other factors. A REIT's performance 
also depends on the company's ability to finance property purchases and renovations and manage its 
cash flows. To the extent that REITs are invested in a limited number of projects or in a particular 
market segment, they may also be more susceptible to adverse developments affecting a single project 
or market segment than more broadly diversified investments.  
 

• The following is added as an additional risk of investing in the Fund immediately prior to the paragraph 
entitled “Forward Commitment & When-Issued Securities” on page 6 of the SAI: 

 
Financial Sector Risk.   To the extent that the Fund makes significant investments within the financial 
sector, the Fund’s performance will be susceptible to the economic, business, political, regulatory or 
other developments that affect the financial sector and the industries within that sector. It also means 
the Fund may be less diverse and more volatile than a fund investing in a broader range of sectors.  The 
financial sector includes banks and other depository institutions, insurance firms, credit and payment 
processing companies, investment banks and investment advisory firms, real estate investment trusts 
(REITs). The Fund is subject to the risk that the securities of such issuers will underperform the market 
as a whole due to legislative or regulatory changes, adverse market conditions and/or increased 
competition affecting the financial sector. Companies operating in the financial sector are subject to 
extensive government regulation, which may limit the financial commitments they can make and the 
interest rates and fees they can charge. 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. 
Some financial services companies have, in the past, experienced significant losses in value, 
particularly during economic or financial crises. Insurance companies may be subject to heavy price 
competition, claims activity, marketing competition and general economic conditions. Certain lines of 
insurance can be significantly influenced by specific events. For example, property and casualty insurer 
profits may be affected by man-made and natural disasters (including weather catastrophes), as well as 
terrorism; and life and health insurer profits may be affected by mortality risks and morbidity rates and 
regulatory and operational changes affected by the Affordable Care Act of 2010. Individual insurance 
companies may be subject to material risks, such as inadequate reserve funds to pay claims and the 
inability to collect from reinsurance carriers.  The financial services sector continues to undergo change 
as existing distinctions between banking, insurance and brokerage businesses become blurred. In 
addition, the financial services sector continues to experience consolidations, development of new 
products and structures and changes to its regulatory framework. These changes are likely to have a 
significant impact on the financial services sector and the Fund that cannot be predicted, and may have 
adverse consequences for companies in the sector.  



 
• The following is added as an additional risk of investing in the Fund immediately prior to the paragraph 

entitled “Repurchase Agreements” on page 11 of the SAI: 
 
Real Estate and REIT Risk.  The Fund will not invest directly in real estate, but may invest directly 
or indirectly in securities issued by companies that invest in real estate or interests therein (including, 
without limitation, investments in mortgage-backed securities), REITs or other companies in the real 
estate sector such as real estate brokers, real estate developers, real estate lenders and companies with 
substantial real estate holdings, which may include, without limitation, paper, lumber, hospitality, 
entertainment and other companies whose real estate holdings are important to their businesses.   
 
A REIT is a pooled investment vehicle that purchases primarily income-producing real estate or real 
estate-related loans or other real estate related interests. The pooled vehicle, typically a trust, then issues 
shares whose value and investment performance are dependent upon the investment experience of the 
underlying real estate related investments. Investing in REITs may subject a fund to risks similar to 
those associated with the direct ownership of real estate, including fluctuations in the value of 
underlying properties and defaults by borrowers or tenants. REITs may not be diversified and are 
largely dependent upon cash flow generated by their investments. REITs are also subject to the 
possibilities of failing to qualify for tax free pass through of income under the Internal Revenue Code 
of 1986 (the “Code”), and failing to maintain their exemptions from registration under the Investment 
Company Act of 1940, as amended. REITs may have limited financial resources, trade less frequently 
and in a limited volume, and be subject to more abrupt or erratic price movements than more widely 
held securities. In addition, the organizational documents of a REIT may give the trust’s sponsors the 
ability to control the operation of the REIT even though another person or entity could own a majority 
of the interests of the trust. These trusts may also contain provisions which would delay or make a 
change in control of the REIT difficult.  
 
The Fund is also subject to the risks associated with real estate generally. Real estate values can 
fluctuate as a result of general and local economic conditions, overbuilding and increased competition, 
increases in property taxes and operating expenses, changes in zoning laws, casualty or condemnation 
losses, regulatory limitations on rents, changes in neighborhood values, changes in the appeal of 
properties to tenants, increases in interest rates, and defaults by borrowers or tenants.  Investments in 
companies that service the real estate business sector may also be affected by such risks. 
 

• The following is added as an additional risk of investing in the Fund immediately prior to the paragraph 
entitled “Temporary Defensive Positions” on page 11 of the SAI: 
 
Sector Risk. Companies that have similar lines of business are grouped together in broad categories 
called industries. Certain industries are grouped together in broader categories called sectors. While the 
Fund does not concentrate in any industry or group of industries, the Fund may make significant 
investments in one or more sectors, subjecting it to risks particular to companies in the applicable 
sector(s), which may be greater than risks applicable to the market generally.  To the extent the Fund 
has greater exposure to any given sector, the greater the losses the Fund may experience upon any single 
economic, business, political, regulatory, or other occurrence adversely affecting the sector.  In such a 
case, the Fund’s potential for loss will be greater than if its portfolio were invested more broadly in 
different sectors.   
 

 
Investors should retain this supplement for future reference. 
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Caldwell & Orkin Market Opportunity Fund

SUMMARY SECTION

Investment Objec  ve
The Caldwell & Orkin Market Opportunity Fund’s (the “Fund”) investment objec  ve is to provide 
long-term capital growth with a short-term focus on capital preserva  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.

Shareholder Fees (fees paid directly from your investment)
Redemp  on fee (as a percentage of amount redeemed within 90 days 

of purchase, if applicable)  2.00%
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your 
investment)   
Management fees  1.00%
Distribu  on (12b-1) expenses  None
Other Expenses (includes Administra  ve, Interest and Dividend 

expenses listed below):
Administra  ve expenses 0.85%
Interest Expense on Short Sales of Securi  es 0.19%
Dividend Expense on Short Sales of Securi  es 0.37%
Total Other Expenses  1.41%

Acquired Fund Fees and Expenses  0.13%
Total Annual Fund Opera  ng Expenses  2.54%1

1  The Total Annual Fund Operating Expenses do not correlate to the ratio of total expenses provided in the 
Financial Highlights table for the period ended April 30, 2018, as the Financial Highlights table does 
not include Acquired Fund Fees and Expenses.

Example
This example is intended to help you compare the cost 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.

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
 $254 $791 $1,350 $2,875
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Por  olio Turnover
The Fund pays transac  on costs, such as brokerage 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 and 
may result in higher taxes when Fund shares are held in a taxable account. These costs, which are 
not refl ected in annual fund opera  ng expenses or in the example, aff ect the Fund’s performance. 
During the most recent fi scal year, the Fund’s por  olio turnover rate was 531% of the average value 
of its por  olio.

Principal Investment Strategies of the Fund
Gator Capital Management, LLC’s (“Gator,” the “Manager” or “We”) philosophy in managing the 
Fund is to focus on risk as well as return. Our principal investment strategy involves ac  ve asset 
alloca  on among long, short and cash posi  ons in an eff ort to mi  gate market risk (the risk of broad 
market declines), while employing fundamental and technical analysis in an eff ort to mi  gate stock 
selec  on risk (the risk that par  cular equi  es underperform due to company-specifi c issues).

We generally divide the Fund’s por  olio among three broad categories of assets:

• Long Por  olio – The Long Por  olio is comprised of securi  es (primarily common stocks and 
exchange-traded funds (“ETFs”)) that we believe will increase in price. We select individual 
equi  es of companies that we believe will appreciate, and ETFs that track the performance 
of markets, market sectors or industries that we believe in. When we are “bullish” (when we 
believe the overall equity markets will rise), we generally increase the size of the Long Por  olio 
rela  ve to the size of the overall Fund por  olio.

• Short Por  olio – The Short Por  olio is comprised of securi  es (primarily common stocks and 
ETFs) that we have borrowed and sold short because we believe they will decrease in price, 
since the Fund makes money on a short posi  on whose price decreases by an aggregate amount 
greater than the trading fees, taxes, and other expenses associated with the transac  on before 
it is closed. We generally sell securi  es short to manage or hedge our exposure to perceived 
market risk, preserve capital and poten  ally profi t during a falling stock market and/or make 
money when we think a par  cular security’s price will decline. To this end, we take short 
posi  ons in stocks of companies that we believe are overvalued or otherwise face issues that 
will cause their prices to fall, and ETFs that track markets, market sectors or industries that we 
believe will decline. When we are “bearish” (when we believe the overall equity markets will 
fall), we generally increase the size of the Short Por  olio rela  ve to the size of the overall Fund 
por  olio.

• Cash/Bond Por  olio – The Cash/Bond Por  olio includes cash, cash equivalents (e.g. money 
market funds and/or U.S. treasury notes) and bonds (i.e., corporate or government bonds), 
although we generally emphasize cash and cash equivalents over bonds.

We typically allocate the Fund’s assets by and among our Por  olio “sleeves” by targe  ng a net 
exposure to the market by inves  ng between 50% and 100% of the Fund’s net assets in common 
stocks and ETFs, and between 0% and 50% in cash, money market investments or fi xed income 
securi  es. Accordingly, depending on our assessment of market risk and our current por  olio, our 
net exposure may vary between up to 100% net long (100% long posi  ons and 0% short or cash/
bonds) to 60% net short (60% short posi  ons and 0% long or cash/bonds).
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When selec  ng securi  es for our Long and Short Por  olios, we employ a fl exible investment style 
based on fundamental analysis, while also considering technical factors.

• How do we pick posi  ons for the Long Por  olio? We select our individual long stock posi  ons 
by iden  fying companies that we believe are experiencing posi  ve changes that may lead to a 
rise in their stock prices. Factors considered may include: accelera  on of earnings and/or profi ts; 
posi  ve changes in management personnel or structure; new product developments; and/or 
posi  ve changes in variables that indicate strengthening in a company’s industry.

• How do we pick posi  ons for the Short Por  olio? We select our individual short posi  ons by 
iden  fying companies that we believe are experiencing nega  ve changes that may cause their 
stock prices to fall. We evaluate factors similar to those evaluated for our long posi  ons. Factors 
considered may include: decelera  on of earnings, profi ts or accelera  on of losses; nega  ve 
changes in management personnel or structure or failure to address management problems; 
new product developments by a company’s compe  tors; and/or nega  ve changes in variables 
that indicate weakening in a company’s industry

• How do we pick posi  ons for the Cash/Bond Por  olio? We primarily invest this Por  olio sleeve 
in money market and cash-equivalent investments, such as U.S. government-backed securi  es, 
or agency securi  es. However, we may also invest in municipal or corporate bonds of issuers that 
we believe off er the opportunity for income at an appropriate level of risk. In this regard, we may 
invest in corporate bonds of any maturity, ra  ng or quality.

In selec  ng investments, we may invest in companies of any size. We may also invest in securi  es 
that are issued by foreign issuers, including, without limita  on, those in emerging markets. Foreign 
investments may be made through direct investments on foreign exchanges or through American 
Depository Receipts or other securi  es that give the owner rights in equi  es issued by foreign issuers.

In managing the Fund for risk as well as return, our goal is to make money over a full market cycle, 
which includes both bull market (rising) and bear market (falling) cycles, but with less vola  lity.

Principal Risks of Inves  ng in the Fund
An investment in the Fund is subject to investment risks, including the possible loss of some or all of 
the principal invested. The principal risks of inves  ng in the Fund are:

• Business risk – A par  cular set of circumstances may aff ect a par  cular industry or certain 
companies within the industry, while having li  le or no impact on other industries or other 
companies within the industry.

• Credit risk – Bond issuers who are experiencing diffi  cult economic circumstances, either because 
of a general economic downturn or individual circumstances, may be unable to make interest or 
principal payments on their bonds when due. These sorts of “credit risks,” refl ected in the credit 
ra  ngs assigned to bond issues by companies like Moody’s or S&P Global, may cause the price of 
an issuer’s bond to decline and may aff ect liquidity for the security.

• Equity Securi  es Risk – An equity security can fl uctuate in price based upon many diff erent factors, 
including among others, changes in the issuing company’s fi nancial condi  on or prospects, 
or changes in market or economic condi  ons aff ec  ng a company’s industry generally. Equity 
security prices also fl uctuate based on investors’ percep  ons of a security’s value, regardless of 
the accuracy of those percep  ons.

Caldwell & Orkin Market Opportunity Fund 
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• Foreign Securi  es risk – Inves  ng in foreign securi  es involves risks not typically associated with 
inves  ng in U.S. securi  es, including, but not limited to, fl uctua  ons in exchange rates of foreign 
currencies; possible imposi  on of exchange control regula  on or currency restric  ons that 
would prevent cash from being brought back to the U.S.; lack of uniform accoun  ng, audi  ng, 
and fi nancial repor  ng standards; lack of uniform se  lement periods and trading prac  ces; 
less liquidity and frequently greater price vola  lity in foreign markets than in the U.S.; possible 
expropria  on or na  onaliza  on of assets; and possible imposi  on of foreign taxes. Furthermore, 
the U.S. government has from  me-to-  me, in the past, imposed restric  ons, through taxa  on 
and otherwise, on foreign investments by U.S. investors such as the Fund. The risks of foreign 
inves  ng may be magnifi ed for investments in developing or emerging markets, which may have 
less social, poli  cal and economic stability; less diverse and mature economic structures; less 
robust legal, fi nancial accoun  ng and regulatory infrastructure; more governmental limita  ons 
on foreign investments than typically found in more developed countries; and greater market 
vola  lity than more developed markets.

• Interest rate risk – The price of a bond or a fi xed income security is dependent upon interest 
rates. Therefore, the share price and total return of fi xed income securi  es will vary in response 
to changes in interest rates. Falling short-term interest rates may also cause income from short-
term money market instruments in which the Fund is invested to decline. Increases in interest 
rates may also lower the present value of a company’s future earnings stream and aff ect the 
price of its equity securi  es.

• Investments in other investment companies – The Fund may invest in shares of other management 
investment companies, including, but not limited to, mutual funds and ETFs, subject to the 
limita  ons and requirements of the Investment Company Act of 1940, as amended (the “1940 
Act”) and subject to such investments being consistent with the overall objec  ve and policies of 
the Fund. To the extent that the Fund invests in securi  es of other investment companies, the Fund 
is subject to the performance and risks of such other investment companies and will bear indirectly 
its propor  onate share of the advisory fees and other expenses of such investment companies.

• Management Risk – The Fund is subject to management risk because it is an ac  vely managed 
investment por  olio. The Manager will apply investment techniques and risk analyses in making 
investment decisions for the Fund, but there can be no guarantee that these decisions will 
produce the desired results. Due to the ac  ve management of the Fund by the Manager, the 
Fund could underperform its benchmark index or other funds with similar investment objec  ves 
and strategies. The Manager’s method of security selec  on may not be successful. In addi  on, 
the Adviser may select investments that fail to perform as an  cipated.

• Market Risk – Securi  es markets are vola  le and prices of all securi  es may decline when markets 
decline generally. Accordingly, the price of and the income generated by the Fund’s securi  es 
may decline in response to, among other things, adverse changes in investor sen  ment, general 
economic and market condi  ons, regional or global instability, interest rate fl uctua  ons or other 
factors that may cause the securi  es markets to decline generally.

• Poli  cal Risk – Poli  cal risk describes a broad category of risks related to government ac  on and 
public sen  ment, including, but not limited to, the risk that government will intervene to seize 
business assets or regulate business ac  vity more heavily and that private ci  zens will decide not 
to buy goods or services from a business due to real or perceived diff erences between the poli  cal 
views of the private ci  zens on one side and the business or the business managers on the other.
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• Por  olio turnover risk – Mutual funds are required to distribute their net realized capital gains 
annually under federal tax laws. The Fund’s investment strategy may involve frequent trading, 
which leads to high por  olio turnover (e.g., 531%, 500% and 415% for the fi scal years ended 
April 30, 2018 and 2017, respec  vely) and could generate poten  ally large amounts of net 
realized short term capital gains in a given year, which are taxed to shareholders at ordinary 
income tax rates. Higher por  olio turnover may also result in higher brokerage costs for the Fund

• Short sale risk – A short posi  on is established by selling borrowed shares and a  emp  ng to buy them 
back at a lower price in the future. If the market value of the shares sold short increase in value, a loss 
will be experienced on the transac  on, and such loss, in theory, is unlimited as the market value of 
the of shares sold short could increase in value infi nitely. Regardless of the underlying fundamentals 
of the company whose shares are sold short by the Manager, in a rising market, the Fund may lose 
value on its short sales as shares increase in value along with the general market.

• Small and Mid-Cap Securi  es Risk – Inves  ng in the securi  es of small and mid-cap companies 
generally involves greater risk than inves  ng in larger, more established companies. This greater 
risk is, in part, a  ributable to the fact that small and mid-cap companies may have limited 
product lines, opera  ng history, markets or fi nancial resources and their securi  es may therefore 
be more vola  le than securi  es of larger, more established companies or market averages in 
general. In addi  on, the market for small and mid-cap securi  es may be more limited and less 
liquid than the market for larger companies.

Risk/Return Bar Chart and Table
Prior to November 1, 2017, the Fund was managed by C&O Funds Advisor, Inc. As of November 1, 2017, 
Gator, which is unaffi  liated with the prior manager, took over as investment adviser to the Fund. The 
following performance informa  on provides some indica  on of the risks of inves  ng in the Fund. The 
bar chart below illustrates how the Fund’s total returns have varied from year to year. The table below 
illustrates how the Fund’s average annual total returns for 1, 5 and 10 years compare with those of a broad 
measure of market performance. The Fund’s past performance (before and a  er taxes) is not necessarily 
an indicator of how the Fund will perform in the future. Updated performance informa  on is available on 
the Fund’s website at www.caldwellorkin.com or by calling the Fund toll-free at (800) 467-7903.

Annual Total Returns for Years Ended December 31
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Best Quarter (in the last ten years): 1st quarter 2013, 8.20%
Worst Quarter (in the last ten years): 3rd quarter 2008, (6.24)%

The Fund’s calendar year-to-date return as of June 30, 2018 was 0.68%.

Average Annual Total Returns
(for the periods ended December 31, 2017)

A  er-tax returns are calculated using the historical highest individual federal marginal income tax 
rates and do not refl ect the impact of state and local taxes. Actual a  er-tax returns depend on an 
investor’s tax situa  on and may diff er 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. In certain cases, the fi gure represen  ng “Return A  er Taxes on 
Distribu  ons and Sale of Fund Shares” may be higher (more favorable) than the other return fi gures 
for the same period. A higher a  er-tax return results when a capital loss occurs upon redemp  on 
and translates into an assumed tax deduc  on that benefi ts the shareholder.

 1 Year 5 Years 10 Years
Return Before Taxes 0.93% 1.04% 0.47%
Return A  er Taxes on Distribu  ons 0.93% 0.50% 0.00%
Return A  er Taxes on Distribu  ons 

and Sale of Fund Shares 0.53% 0.68% 0.24%
S&P 500 Total Return Index 

(refl ects no deduc  on for fees, 
expenses or taxes) 21.83% 15.79% 8.50%

Eurekahedge Long Short Equi  es Hedge Fund Index 
(refl ects no deduc  on for fees, 
expenses or taxes) 9.53% 8.45% 6.62%

The S&P 500 Total Return Index is a capitaliza  on-weighted, unmanaged index of 500 large U.S. 
companies chosen for market size, liquidity and industry group representa  on and includes reinvested 
dividends. You cannot invest directly in an index.

The Eurekahedge Long Short Equi  es Hedge Fund Index (“Eurekahedge Index”) is an unmanaged 
index comprised of long/short equity hedge funds. According to its sponsor, Eurekahedge Pte. Ltd., 
the Eurekahedge Index is an equally weighted index of 1028 cons  tuent funds designed to provide 
a broad measure of the performance of underlying hedge fund managers. The returns of the 
Eurekahedge Index do not include sales charges or fees, which would lower performance. You cannot 
invest directly in an index.

Management

Investment Adviser
Gator Capital Management, LLC is the investment adviser for the Fund. Mr. Derek Pilecki is the 
President and Chief Investment Offi  cer of the Manager and has been a por  olio manager of the 
Fund since November 1, 2017. Mr. Christopher Pilecki is a Trader and Quan  ta  ve Analyst at the 
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Manager, and he has served as the co-por  olio manager of the Fund since May 2018. Mr. Derek 
Pilecki and Mr. Christopher Pilecki are jointly responsible for the day-to-day management of the 
Fund’s por  olio.

Purchase and Sale of Fund Shares
Your purchase of Fund shares is subject to the following minimum investment amounts:

Type of Account
Minimum Investment to 

Open an Account
Minimum Subsequent 

Investments
Regular Account $5,000 $100
Individual Re  rement Account (IRA), Uniform 

Gi   to Minors Act (UGMA) Account, or other 
Tax Deferred Account $5,000 $100

Note that some broker-dealers may impose diff erent minimums.

You generally may redeem shares of the Fund on any day the New York Stock Exchange (the “NYSE”) 
is open for trading by telephone at (800) 467-7903 for amounts up to $50,000, or by regular mail 
at Ul  mus Fund Solu  ons, LLC, P.O. Box 46707, Cincinna  , OH 45246-0707, or by a systema  c 
withdrawal plan (must be mul  ples of $100). Systema  c withdrawal plans can be put in place to 
redeem shares bi-monthly, monthly, quarterly, semi-annually or annually.

Tax Informa  on
The Fund intends to make distribu  ons of its ordinary income and/or capital gains, which are taxable, 
unless you are inves  ng through a tax-deferred arrangement, such as a 401(k) plan or an individual 
re  rement account.

Financial Intermediary Compensa  on

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase the Fund through a broker-dealer or other fi nancial intermediary (such as a bank), 
the Fund and/or its related companies may pay the intermediary for the sale of Fund shares and 
related services. These payments may create a confl ict of interest by infl uencing the broker-dealer 
or other intermediary and your salesperson to recommend the Fund over another investment. Ask 
your salesperson or visit your fi nancial intermediary’s website for more informa  on.
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ADDITIONAL INFORMATION ABOUT THE FUND

The Manager’s investment approach is dynamic and fl exible in recogni  on of the changing emphasis 
in the markets. In managing the Fund, the Manager strives to outperform the market over the course 
of a full market cycle, which includes both bull market (a period of rising security prices) and bear 
market (a period of falling security prices) phases. Generally speaking, when the Fund is hedged we 
would expect the Fund to underperform during bull market phases and to outperform during bear 
market phases, although not necessarily with posi  ve returns.

The Fund’s total stock posi  on (long posi  ons plus short posi  ons) and the balance between long 
posi  ons and short posi  ons in the Fund’s por  olio at any given  me is based on our ability to 
iden  fy a  rac  ve long and short investments and our asset alloca  on determina  ons. The Fund 
diff ers from a tradi  onal “long only” mutual fund in that it allows investors to par  cipate in the 
market’s poten  al upside while also engaging in short sales as part of a strategy to hedge against 
downside risk. There can be no guarantee that hedging will reduce or eliminate downside risk. Our 
hedging strategies may not be successful and may limit upside gains.

Our investment decisions are based on a combina  on of bo  om-up company-specifi c analysis and 
top-down economic and market analysis.

Ac  ve Asset Alloca  on. We use ac  ve asset alloca  on - the opportunis  c shi  ing of assets by 
and among our Long Por  olio, Short Por  olio and Cash/Bond Por  olio - to manage exposure to 
market risk. Short posi  ons on individual equi  es are employed with the intent of making money 
when the prices of those equi  es fall. We may u  lize short posi  ons to take advantage of individual 
opportuni  es or to “hedge” against the market risk associated with the por  olio.

Security Selec  on. Security selec  on refers to the way we choose the securi  es we buy or sell. 
In selec  ng securi  es, factors we evaluate may include: quality of management and changes in 
management personnel or structure, industry characteris  cs including changes in variables that 
indicate strengthening in a company’s industry, produc  on effi  ciency, compe   ve factors, product 
quality and new product developments and fi nancial strength. Our goal in security selec  on is to 
iden  fy companies, sectors, and/or industries that we believe are experiencing posi  ve changes and 
companies that we believe are experiencing nega  ve changes, and posi  on the Fund’s Long Por  olio 
and Short Por  olio accordingly. We may also sell Fund investments for macro reasons based on 
the Manager’s judgment that an investment may lose money. Our investments may be made in 
companies of any size.

Monitoring. We use various monitoring techniques to track individual stock performance and 
aggregate por  olio performance in real  me. This helps us to make por  olio adjustments as needed. 
Every stock is monitored against quan  ta  ve and qualita  ve performance expecta  ons. We use this 
process with the goal of weeding out failed or failing investments, so that capital is preserved, the 
por  olio is constantly strengthened and room is made for holdings which may fulfi ll expecta  ons.

Short Posi  on Proceeds. When we establish a short posi  on in a security, we borrow that security 
from a broker and sell it in the market, receiving cash proceeds from the sale. We typically invest 
these short sale proceeds in cash equivalent securi  es such as money-market securi  es or U.S. 
treasury securi  es maintained with the broker-dealer from whom we borrowed the security and/or 
our custodian. By taking this approach, we earn investment returns on our short sale proceeds while 
we are wai  ng to cover our short posi  ons. Addi  onally, we are responsible for paying interest on 
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borrowed securi  es to our brokers and dividends on any security sold short (if there are any) to the 
lender of that security. These payments are made from the Fund’s cash posi  on. While the expenses 
generated from paying interest on borrowed securi  es and dividends on securi  es sold short are 
generally categorized as opera  ng expenses for accoun  ng and fi nancial statement purposes, they 
are related exclusively to the Fund’s short investment ac  vi  es. Dividend expenses refer to paying 
the value of dividends to the securi  es’ lenders, and interest expenses on securi  es sold short 
arise from the use of short sale proceeds to invest more than 100% of the Fund’s net assets in long 
posi  ons. By excluding the borrowing (interest expenses) and dividend expenses on securi  es sold 
short, the Fund’s total annual fund opera  ng expenses for the period ended April 30, 2018 would 
have been 1.98%.

Temporary Defensive Posi  ons. The Fund may, from  me to  me, take temporary defensive 
posi  ons that are inconsistent with its principal investment objec  ve or strategies in an a  empt to 
respond to adverse market, economic, poli  cal or other condi  ons or when the Manager believes 
it is otherwise appropriate to do so. When this happens, the Fund may increase temporarily its 
investment in short-term securi  es such as money market funds, or hold cash, without regard to 
the Fund’s investment restric  ons, policies or normal investment emphasis. During such a period, 
the Fund could be unable to achieve its investment objec  ves. In addi  on, this defensive investment 
strategy may cause frequent trading and high por  olio turnover ra  os. High transac  on costs could 
result from more frequent trading. Such trading may also result in realiza  on of net short-term 
capital gains upon which you may be taxed at ordinary tax rates when distributed from the Fund.

Por  olio Turnover. Our investment strategies (including ac  ve asset alloca  on and short selling) 
may result in higher-than-average por  olio turnover. Por  olio turnover results from buying and 
selling securi  es and involves expenses to the Fund in the form of brokerage commissions and other 
transac  on costs. The Fund’s turnover rate will generally exceed 100% per year, and will not be a 
limi  ng factor when we deem change is appropriate.

ADDITIONAL INFORMATION ABOUT THE PRINCIPAL RISKS OF INVESTING IN 
THE FUND

The principal risks of inves  ng in the Fund were previously summarized and are discussed in more 
detail below. An investment in the Fund carries risk, and you may lose money on your investment.

Business Risk. From  me to  me, a par  cular set of circumstances may aff ect a par  cular industry 
or certain companies within the industry, while having li  le or no impact on other industries or 
other companies within the industry. For instance, some technology industry companies rely heavily 
on one type of technology. If this technology becomes outdated, too expensive, or is not favored 
in the market, companies that rely on this technology may rapidly become unprofi table. However, 
companies outside of the industry or those within the industry that do not rely on the technology 
may not be aff ected at all.

Credit Risk. Bond issuers who are experiencing diffi  cult economic circumstances, either because 
of a general economic downturn or individual circumstances, may be unable to make interest or 
principal payments on their bonds when due. These sorts of “credit risks,” refl ected in the credit 
ra  ngs assigned to bond issues by companies like Moody’s or S&P Global, may cause the price of an 
issuer’s bond to decline and may aff ect liquidity for the security. Normally, bonds with lower credit 
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ra  ngs will have higher yields than bonds with the highest credit ra  ngs, refl ec  ng the rela  vely 
greater risk of bonds with lower credit ra  ngs. Bonds with the lowest credit ra  ngs and highest 
yields are generally considered junk bonds, which would be subject to the highest bond credit risk.

Emerging Markets Risk – Investments in securi  es that are  ed economically to emerging market 
and less developed countries are subject to all of the risks of investments in foreign securi  es, 
generally to a greater extent than in developed markets, among other risks. Investments in securi  es 
that are  ed economically to emerging markets involve greater risk from economic, regulatory, and 
poli  cal systems that typically are less developed, and are likely to be less stable, than those in 
more developed countries. In addi  on, as a result of less robust regulatory requirements (which, 
among other things, may not require uniform accoun  ng, audi  ng and fi nancial repor  ng, or have 
corporate governance prac  ces and requirements comparable to those applicable to domes  c 
companies), there is generally less publicly available informa  on about emerging markets securi  es 
than is available about securi  es of domes  c companies. Companies in these markets also face risks 
associated with new and changing government regula  on. Emerging markets are generally more 
suscep  ble to governmental interference, local taxes being imposed on interna  onal investments, 
restric  ons on gaining access to sales proceeds, and less effi  cient trading markets. The purchase and 
sale of por  olio securi  es in certain emerging market countries may be constrained by limita  ons 
as to daily changes in the prices of listed securi  es, periodic trading or se  lement volume and/
or limita  ons on aggregate holdings of foreign investors. The risks of na  onaliza  on, expropria  on 
or other confi sca  on of assets of non-U.S. issuers are also greater in emerging and less developed 
countries. Emerging market and less developed countries may also have economies that are less 
diverse and may be predominantly based on only a few industries, dependent on revenues from 
par  cular commodi  es and/or heavily reliant on exports that may be severely aff ected by global 
economic downturns. As a result of these risks, investments in securi  es  ed economically to 
emerging markets tend to be more vola  le than investments in securi  es of developed countries. 
The Fund considers “emerging markets” generally to include those included in the MSCI Emerging 
Markets index or the FTSE Emerging Markets stock index.

Equity Securi  es Risk. An equity security can fl uctuate in price based upon many diff erent factors, 
including among others, changes in the issuing company’s fi nancial condi  on or prospects, or 
changes in market or economic condi  ons aff ec  ng a company’s industry generally. Equity security 
prices also fl uctuate based on investors’ percep  ons of a security’s value, regardless of the accuracy 
of those percep  ons.

Foreign Securi  es Risk. Inves  ng in foreign securi  es involves risks not typically associated with 
inves  ng in U.S. securi  es, including, but not limited to, fl uctua  ons in exchange rates of foreign 
currencies; possible imposi  on of exchange control regula  on or currency restric  ons that would 
prevent cash from being brought back to the U.S.; lack of uniform accoun  ng, audi  ng, and fi nancial 
repor  ng standards; lack of uniform se  lement periods and trading prac  ces; less liquidity and 
frequently greater price vola  lity in foreign markets than in the U.S.; possible expropria  on or 
na  onaliza  on of assets; and possible imposi  on of foreign taxes. Furthermore, the U.S. government 
has from  me-to-  me, in the past, imposed restric  ons, through taxa  on and otherwise, on foreign 
investments by U.S. investors such as the Fund.

Interest Rate Risk. The price of a bond or a fi xed income security is dependent upon interest rates. 
Therefore, the share price and total return of fi xed income securi  es will vary in response to changes 
in interest rates. Generally, as interest rates rise, the market value of fi xed income securi  es will 
fall. Conversely, as interest rates fall, the market value of fi xed income securi  es will rise. There is 
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the possibility that the value of par  cular bond or fi xed income securi  es may fall because bonds 
or fi xed income securi  es generally fall in value when interest rates rise. In general, the longer the 
term of a bond or fi xed income instrument, the more sensi  ve it will be to fl uctua  ons in value 
from interest rate changes. Changes in interest rates may have a signifi cant eff ect on the Fund’s 
performance if a signifi cant por  on of the Fund’s assets are in fi xed income securi  es with long-term 
maturi  es. Falling short-term interest rates may also cause income from short-term money market 
instruments in which the Fund is invested to decline. Increases in interest rates may also lower the 
present value of a company’s future earnings stream and aff ect the price of its equity securi  es.

Investments in Other Investment Companies. The Fund may invest in shares of other management 
investment companies, including, but not limited to, mutual funds and ETFs, subject to the 
limita  ons and requirements of the 1940 Act and subject to such investments being consistent with 
the overall objec  ve and policies of the Fund. To the extent that the Fund invests in securi  es of 
other investment companies, the Fund is subject to the performance and risks of such investment 
companies and will bear indirectly its propor  onate share of the advisory fees other expenses of 
such investment companies. As a result, the cost of inves  ng in the Fund will be higher than the 
cost of inves  ng directly in the shares of the underlying mutual fund or ETF. Each underlying mutual 
fund and ETF is subject to specifi c risks, depending on the nature of the fund and its underlying 
investments. These risks could include sector risk (increased risk from a focus on one or more sectors 
of the market), liquidity risk (risk that the Fund cannot dispose of its shares of the fund promptly 
without a reduc  on in value) and risks associated with fi xed income securi  es or foreign currencies.

The Fund may invest in leveraged and inverse ETFs. Leveraged and inverse ETFs involve addi  onal 
risks and considera  ons not present in tradi  onal ETFs. Typically, shares of an index-based ETF are 
expected to increase in value as the value of the underlying benchmark increases. However, in the 
case of inverse ETFs (also called “short ETFs” or “bear ETFs”), shares are expected to increase in 
value as the value of the underlying benchmark decreases, similar to holding short posi  ons in the 
underlying benchmark. Leveraged ETFs seek to deliver mul  ples (e.g., 2X or 3X) of the performance 
of the underlying benchmark, typically by using deriva  ves in an eff ort to amplify returns (or decline, 
in the case of inverse ETFs) of the underlying benchmark. While leveraged ETFs may off er the 
poten  al for greater return, the poten  al for loss and the speed at which losses can be realized also 
are greater. Many leveraged ETFs rebalance their por  olios on a daily basis; therefore, due to the 
eff ect of compounding, their performance over longer periods of  me can diff er signifi cantly from 
the performance of their underlying index or benchmark during the same period of  me.

Management Style Risk. The performance of the Fund will decline and may be worse than the 
performance of equity funds that focus on other types of equi  es or have a broader investment 
style when the Adviser’s management style (generally, value-oriented small-cap equity) is out-of-
favor in the market. Since diff erent types of equity securi  es (e.g., large-cap, mid-cap, small-cap) 
tend to shi   into and out of favor with investors depending on market and economic condi  ons, 
the performance of the Fund may also be worse than the performance of equity funds that focus on 
other types of equi  es or have a broader investment style when the Adviser’s management style is 
out-of-favor.

Market Risk. Securi  es markets are vola  le, and prices of all securi  es may decline when markets 
decline generally. Accordingly, the price of and the income generated by the Fund’s securi  es may 
decline in response to, among other things, adverse changes in investor sen  ment, general economic 
and market condi  ons, regional or global instability, interest rate fl uctua  ons or other factors that 
may cause the securi  es markets to decline generally.
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Poli  cal Risk. Poli  cal risk describes a broad category of risks related to government ac  on and 
public sen  ment, including, but not limited to, the risk that government will intervene to seize 
business assets or regulate business ac  vity more heavily and that private ci  zens will decide not 
to buy goods or services from a business due to real or perceived diff erences between the poli  cal 
views of the private ci  zens on one side and the business or the business managers on the other.

Por  olio Turnover Risk. The Fund may sell por  olio securi  es without regard to the length of  me 
they have been held and will likely have a higher por  olio turnover rate than many other mutual 
funds (e.g., 500%, and 415% for the fi scal years ended April 30, 2018 and 2017, respec  vely). Since 
por  olio turnover may involve paying brokerage commissions and other transac  on costs, higher 
turnover generally results in addi  onal expenses, which may lower the performance of the und, 
and may also result in the realiza  on of short-term capital gains. The Fund must generally distribute 
realized capital gains to shareholders, increasing the Fund’s taxable distribu  ons. High rates of 
por  olio turnover in a given year would likely result in short-term capital gains, which are taxed 
to shareholders at ordinary income tax rates. For a discussion of certain tax informa  on about the 
Fund, see “Federal Taxes” below.

Short Sale Risk. A short posi  on is established by selling borrowed shares and a  emp  ng to buy 
them back at a lower price in the future. If the market value of the shares sold short increase in 
value, a loss will be experienced on the transac  on, and such loss, in theory, is unlimited as the 
market value of the of shares sold short could increase in value infi nitely. Regardless of the underlying 
fundamentals of the company whose shares are sold short by the Manager, in a rising market, the 
Fund may lose value on its short sales as shares increase in value along with the general market. In 
addi  on, if the Fund’s short account falls below the required asset coverage levels or if the broker 
from whom a security was borrowed requires the security be repaid, then the Fund could be forced 
to cover short posi  ons at an unfavorable  me and/or for an unfavorable price, which may result in 
a loss for the Fund.

The Fund will incur increased transac  on costs associated with selling securi  es short. When the 
Fund sells a stock short, it must maintain a segregated account with its custodian of cash or liquid 
securi  es equal to the current market value of the stock sold short, less any collateral deposited 
with the Fund’s broker (not including the proceeds from the short sale). The Fund is also required 
to pay the broker any dividends and/or interest that accrue during the period that the short sale 
remains open. To the extent that the Fund holds high levels of cash or cash equivalents for collateral 
needs, such cash or cash equivalents are not expected to generate material interest income 
in an environment of low overall interest rates, which may have an adverse eff ect on the Fund’s 
performance. To the extent that the Fund invests the proceeds received from selling securi  es short, 
the Fund is engaging in a form of leverage. The use of leverage by the Fund may make any change in 
the Fund’s net asset value (“NAV”) greater than it would be without the use of leverage.

Small and Mid-Cap Securi  es Risk. Inves  ng in the securi  es of small and mid-cap companies 
generally involves substan  ally greater risk than inves  ng in larger, more established companies. 
This greater risk is, in part, a  ributable to the fact that the securi  es of small and mid-cap companies 
usually have more limited marketability and, therefore, may be more vola  le than securi  es of larger, 
more established companies or the market averages in general. Because small and mid-cap companies 
normally have fewer shares outstanding than larger companies, it may be more diffi  cult to buy or sell 
signifi cant amounts of such shares without an unfavorable impact on prevailing prices (i.e., shares of 
small and mid-cap companies may be less liquid rela  ve to shares of large-cap companies). Another 
risk factor is that small and mid-cap companies o  en have limited product lines, markets, or fi nancial 
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resources and may lack management depth. Addi  onally, small and mid-cap companies are typically 
subject to greater changes in earnings and business prospects than are larger, more established 
companies. Small and mid-cap companies may not be well-known to the inves  ng public, may not be 
followed by the fi nancial press or industry analysts, and may not have ins  tu  onal ownership. These 
factors aff ect the Manager’s access to informa  on about the companies and the stability of the 
markets for the companies’ securi  es. Small and mid-cap companies may be more vulnerable than 
larger companies to adverse business or economic developments. If the companies do not succeed, 
the prices of the companies’ shares could drama  cally decline in value.

In addi  on to the strategies and risks described above, the Fund may invest in other types of 
securi  es whose risks are described below and/or in the Fund’s Statement of Addi  onal 
Informa  on (“SAI”).

DISCLOSURE OF PORTFOLIO HOLDINGS

The Fund’s policies and procedures with respect to the disclosure of the Fund’s por  olio securi  es 
are described in the Fund’s SAI.

MANAGEMENT OF THE FUND

The Fund’s investment adviser is Gator Capital Management, LLC, 100 South Ashley Drive, Suite 
895, Tampa, Florida 33602. The Manager serves in that capacity pursuant to an advisory contract 
with Caldwell & Orkin Funds, Inc. (the “Company”) on behalf of the Fund. Subject to the authority 
of the Board of Directors of the Company (the “Board”), the Manager provides guidance and policy 
direc  on in connec  on with its daily management of the Fund’s assets. The Manager manages the 
investment and reinvestment of the Fund’s assets. The Manager is also responsible for the selec  on 
of broker-dealers through which the Fund executes por  olio transac  ons, subject to the brokerage 
policies established by the Board, and it provides certain execu  ve personnel to the Fund.

The Manager, organized as a Delaware limited liability company in 2008, is controlled by its President, 
Chief Investment Offi  cer and sole member, Derek Pilecki. Mr. Pilecki has been affi  liated with the 
Manager since its incep  on in 2008.

For its services to the Fund, the Manager receives monthly compensa  on at annual rates which vary 
in accordance with the following schedule:

Annualized Percentage of 
Average Daily Net Assets Fund Asset Level

1.00% $0 - $250,000,000
0.90% $250,000,001-$500,000,000
0.80% over $500,000,001

The Manager was engaged as investment adviser of the Fund eff ec  ve November 1, 2017. The Fund 
paid the Manager an aggregate fee of 1.00% for the period November 1, 2017 through April 30, 
2018. A discussion regarding the basis for the Board’s approval of the advisory agreement with the 
Manager is available in the Fund’s Annual Report to shareholders. The Fund’s previous investment 
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adviser, C&O Funds Advisor, Inc., provided services based on the fee schedule above and, as a 
percentage of assets, the Fund paid the previous investment adviser an aggregate fee of 1.00% for 
the period May 1, 2017 through October 31, 2017.

Expense Reimbursement Arrangements. The Manager has contractually agreed to reimburse the 
Fund to the extent necessary to prevent its annual ordinary opera  ng expenses (excluding taxes, 
expenses related to the execu  on of por  olio transac  ons and the investment ac  vi  es of the Fund 
(such as, for example, interest, dividend expenses on securi  es sold short, brokerage commissions 
and fees and expenses charged to the Fund by any investment company in which the Fund invests) 
and extraordinary charges such as li  ga  on costs) from exceeding 2.00% of the Fund’s average net 
assets. The previous investment adviser was under a similar contractual arrangement and no fee 
waiver or reimbursement was required by the previous adviser for the fi scal year ended April 30, 
2017.

PORTFOLIO MANAGERS

Mr. Derek Pilecki has served as Por  olio Manager for Fund since November 1, 2017. Mr. Christopher 
Pilecki has served as the co-por  olio manager of the Fund since May 2018. Mr. Derek Pilecki and Mr. 
Christopher Pilecki are jointly responsible for the day-to-day management of the Fund’s por  olio.

Derek Pilecki, CFA®. Mr. Derek Pilecki founded Gator Capital Management, LLC in 2008. At Gator, 
Mr. Derek Pilecki is the Chief Investment Offi  cer and is a por  olio manager for the Fund. Mr. Derek 
Pilecki also manages another registered investment company, a private investment partnership and 
various separately managed accounts.

From 2002 through 2008, Mr. Derek Pilecki was a member of the Goldman Sachs Asset Management 
(“GSAM”) Growth Equity Team. While at GSAM, Mr. Derek Pilecki was the co-Chair of the Investment 
Commi  ee for the Growth Team and was a Por  olio Manager. He was also a member of the por  olio 
management team responsible for the Goldman Sachs Capital Growth Fund and provided primary 
coverage of the Financials sector for the Growth Team.

Prior to GSAM, Mr. Derek Pilecki was an Analyst at Clover Capital Management in Rochester, NY 
and Burridge Growth Partners in Chicago, IL and covered the Financials sector at both fi rms. Before 
entering graduate school, Mr. Derek Pilecki worked at Fannie Mae providing interest rate risk analysis 
for the company’s mortgage investment por  olio.

Mr. Derek Pilecki holds an MBA with honors in Finance and Accoun  ng from the University of 
Chicago and a BA in Economics from Duke University. Mr. Derek Pilecki holds the Chartered Financial 
Analyst® designa  on and is a member of the CFA Tampa Bay Society.

Christopher Pilecki, CFA®. Mr. Christopher Pilecki joined Gator Capital Management as a Trader and 
Quan  ta  ve Analyst in 2014.

From 2008 through 2014, Mr. Christopher Pilecki was a Trader at Chesapeake Capital Corpora  on 
where he focused on trading equity index, fi xed income, foreign currency (FX) and commodity futures 
contracts on global exchanges. While at Chesapeake, Mr. Christopher Pilecki also was involved in 
trading system research.
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Mr. Christopher Pilecki was an analyst at Atlan  c Capital Management in Richmond, VA from 2003 
to 2008. At Atlan  c, Mr. Christopher Pilecki followed small and mid-cap companies in the technology 
and energy sectors. He also worked at Shockoe Capital, a long/short equity hedge fund, and in the 
sell side research department of Wachovia Securi  es prior to joining Atlan  c Capital.

Mr. Christopher Pilecki holds an MBA with a concentra  on in Finance from Johns Hopkins University 
and a BS in Civil Engineering from the University of Virginia. He holds the Chartered Financial 
Analyst® designa  on.

Other Informa  on. The Fund’s SAI provides addi  onal informa  on about the Por  olio Managers’ 
compensa  on, other accounts managed by the Por  olio Managers, and the Por  olio Managers’ 
ownership of securi  es in the Fund. The Fund’s former por  olio manager, Michael B. Orkin, provides 
consul  ng services to Gator pursuant to a Consultant Agreement.

PURCHASE OF SHARES

The Fund sells its shares without any sales load. You may purchase shares of the Fund directly from 
the Fund as a direct shareholder (“Direct Shareholder”), or through an Omnibus account of a broker-
dealer as an indirect shareholder (“Indirect Shareholder”). Your purchase of Fund shares is generally 
subject to the following minimum investment amounts:

Type of Account
Minimum Investment 

to Open an Account
Minimum Subsequent 

Investments
Regular Account $5,000 $100
Individual Re  rement Account (IRA), Uniform 

Gi   to Minors Act (UGMA) Account, or other 
Tax Deferred Account $5,000 $100

Notwithstanding the foregoing:

• We may determine, in our sole discre  on, to accept or reject any request to purchase shares of 
the Fund at any given purchase level.

• Shares of the Fund may be purchased or sold through asset alloca  on, wrap fee and other similar 
fee-based advisory programs sponsored by fi nancial intermediaries, such as brokerage fi rms, 
investment advisers, fi nancial planners, third-party administrators, insurance companies, and 
any other ins  tu  ons having a selling, administra  on or any similar agreement with the Fund’s 
Distributor. The Fund reserves the right to waive the minimum ini  al or subsequent investment 
amount for purchasing Shares of the Fund through these or other programs.

How to Purchase Shares. You may purchase shares directly from the Fund by sending a completed 
applica  on and a check in the amount of your investment to us at one of the addresses below. Your 
check should be made payable to the “Caldwell & Orkin Market Opportunity Fund.” Cash, third-party 
checks and traveler’s checks generally are not accepted. Eligible purchases must meet applicable 
minimum investment requirements. All investments must be in U.S. dollars, and the checks must be 
drawn on a U.S. bank. All purchases of Fund shares will be made at the next calculated NAV a  er a 
completed order is received.

Caldwell & Orkin Market Opportunity Fund 
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Regular Mail:
Caldwell & Orkin Market Opportunity Fund
P.O. Box 46707
Cincinna  , OH 45246-0707

Overnight Delivery:
Caldwell & Orkin Market Opportunity Fund
225 Pictoria Drive, Suite 450
Cincinna  , OH 45246
(800) 467-7903

You may also wire an investment to the Fund a  er contac  ng Shareholder Services at (800) 467-7903 
for wire instruc  ons. If your wire investment is for a new account, you must provide a completed, signed 
account applica  on by mail or facsimile. You may call Shareholder Services for the Transfer Agent’s 
facsimile telephone number. Your investment will be made at the NAV next determined a  er your wire 
is received together with a completed account applica  on. If the Fund does not receive  mely and 
complete account informa  on prior to the close of the regular session of trading on the NYSE, generally 
4:00 pm Eastern Time, there may be a delay in the investment of your money. Please note that your bank 
may charge a fee for wiring services and that the Fund is not responsible for delays in the wiring system.

Non-Receipt of Purchase Wire/ Insuffi  cient Funds Policy. The Fund reserves the right to cancel a 
purchase if payment of the check or wire does not clear your bank. The Fund may charge a fee for 
insuffi  cient funds, and you may be responsible for any fees imposed by your bank and any losses that 
the Fund may incur as a result of the canceled purchase.

The Fund does not consider the US Postal Service or other independent delivery services to be its 
agent. Therefore, deposit in the mail or with such services, or receipt at the Caldwell & Orkin Market 
Opportunity Fund post offi  ce box, of purchase orders or redemp  on requests does not cons  tute 
receipt by the Fund.

Important Informa  on about Procedures for Opening a New Account. Under the U.S.A. Patriot Act 
of 2001, we are required to obtain, verify, and record informa  on that iden  fi es each person who 
opens an account. Consequently, when you open an account, we will ask for your name, residen  al 
street address, date of birth, social security or other tax iden  fi ca  on number, and other informa  on 
that will allow us to iden  fy you. We may also ask to see your driver’s license or other iden  fying 
documents. We will not consider your account applica  on to be “completed”, and we will not invest 
your money in the Fund or open your new account un  l we receive this required informa  on. In 
addi  on, if a  er opening your account we are unable to verify your iden  ty a  er reasonable eff orts, 
we may restrict further investment un  l your iden  ty is verifi ed or close your account without no  ce 
and return your redemp  on proceeds to you. If we close your account because we cannot verify 
your iden  ty, we will value the account at the price determined as of 4:00 p.m. Eastern Time on 
the day in which your account is closed. In that case, redemp  on fees will be waived, and your 
redemp  on proceeds may be worth more or less than your original investment.

Purchases through Third Par  es / Broker-Dealers. You may make new and addi  onal Fund 
purchases through Omnibus accounts of a Financial Industry Regulatory Authority (“FINRA”)-
registered broker-dealer as an Indirect Shareholder. Since a broker-dealer may charge you addi  onal 
or diff erent fees for purchasing or redeeming shares than those described in this Prospectus, ask 
your broker-dealer about his or her fees before inves  ng. For purchases of shares made through a 
broker-dealer, orders are deemed to have been received by the Fund when the order is received in 
good order by the broker-dealer and are executed at the next determined NAV a  er such receipt 
by the broker-dealer or the broker-dealer’s authorized designee. The Fund may, from  me to  me, 
make cash payments to certain fi nancial intermediaries for shareholder services or networking fees. 
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The Manager also may, from  me to  me, at its expense and out of its own resources, make cash 
payments to certain fi nancial intermediaries for shareholder services or networking fees. These 
payments may be referred to as “revenue sharing,” but do not change the price paid by investors 
to purchase Fund shares or the amount the Fund receives as proceeds from such sales. Revenue 
sharing or networking fee payments may be made to fi nancial intermediaries that provide services 
to the Fund or its shareholders, including (without limita  on) shareholder servicing, transac  on 
processing, sub-transfer agency, sub-accoun  ng, or marke  ng support.

Automa  c Investment Plan. We off er an Automa  c Investment Plan for Direct Shareholders who 
wish to automa  cally invest a specifi c amount of money on a regular basis a  er making their ini  al 
investment. Debits must be made from your bank account in amounts of $100 or more and may be 
made between the 1st and the 25th of the month. If your regularly scheduled debit date falls on a 
weekend or holiday, your account will be debited on the following business day. You may par  cipate 
in the Automa  c Investment Plan by comple  ng the appropriate sec  on of the Regular Account 
Applica  on or the Account Op  ons Form. All requests to change or discon  nue the Automa  c 
Investment Plan must be received in wri  ng fi  een (15) days prior to the next scheduled debit date. 
Please call the Fund at (800) 467-7903 if you wish to par  cipate in the Automa  c Investment Plan.

REDEEMING YOUR SHARES

We will buy back (redeem) your shares at the next determined NAV a  er we receive a valid request 
for redemp  on. In order to discourage market  ming and short-term trading, and to reduce the 
cost of account turnover to shareholders, we will assess a redemp  on fee of 2.00% of the value of 
the shares being redeemed if the shares have been held for less than 90 days. The redemp  on fee 
will be retained by the Fund for the benefi t of the remaining shareholders and will not be paid to 
the Manager. If the shares being redeemed were purchased on diff erent days, the shares held the 
longest will be redeemed fi rst in determining whether the redemp  on fee applies.

The redemp  on fee will not apply to shares purchased through reinvested distribu  ons (dividends 
and capital gains) or held in employer-sponsored re  rement plans, such as 401(k) plans. The fee 
will, however, apply to shares held through fi nancial intermediaries (such as broker-dealer Omnibus 
accounts), IRA accounts, and shares sold through a Systema  c Withdrawal Plan.

If you purchased shares through a fi nancial intermediary, you should contact the intermediary 
for informa  on about how a redemp  on fee would be applied to your shares. Note that your 
intermediary may charge addi  onal or diff erent fees for redeeming shares not described in this 
Prospectus. Those fees are not imposed by the Fund and are not paid to the Fund.

The Fund reserves the right to waive, modify or discon  nue the redemp  on fee at any  me or from 
 me to  me, provided that such ac  on will not materially harm the Fund and is consistent with the 

Fund’s eff orts to deter short-term trading and market  ming.

You may redeem your shares by mail by sending a le  er of instruc  on signed by all benefi cial owners 
of the account to the Transfer Agent with your name, account number and the amount you wish to 
redeem. Mail the redemp  on request to:

Caldwell & Orkin Market Opportunity Fund
P.O. Box 46707
Cincinna  , OH 45246

Caldwell & Orkin Market Opportunity Fund 
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A check for the redemp  on proceeds will be sent to you at the address of record. If you request that 
the proceeds from the redemp  on be mailed to an address or a person that is not the address or 
person of record, or if you request, in wri  ng, a redemp  on of $50,000 or more from your account, 
please note that an original “Medallion” signature guarantee is required for all signatures on request. 
A “Medallion” signature guarantee can be obtained from most banks or securi  es dealers.

In lieu of a check, you also may request that the redemp  on proceeds be wired to your bank 
account, provided that wiring instruc  ons have been previously provided to the Transfer Agent. If 
wire instruc  ons have not been previously provided, please include them in your wri  en request, 
and obtain a “Medallion” signature guarantee. Please note that a fee for the wiring service will be 
deducted from your redemp  on proceeds.

You may also redeem your shares by telephone for amounts up to $50,000 if you have established 
telephone redemp  on privileges for your account (see Regular Account Applica  on or Accounts 
Op  ons Form, both available on the Fund’s website at www.caldwellorkin.com). To redeem shares, 
please call the Transfer Agent at (800) 467-7903 before 4:00 p.m. Eastern Time on any day the NYSE 
is open for business. Telephone redemp  on proceeds may be wired only if wiring instruc  ons have 
been provided on your ini  al Regular Account Applica  on, Accounts Op  ons Form, or if wiring 
instruc  ons are provided, “Medallion” signature guaranteed, at any other  me. Again, a fee for the 
wiring service will be deducted from your redemp  on proceeds.

A “Medallion” signature guarantee is also required by the Fund for all IRA transfers.

You may add or change wire instruc  ons for your account by sending a wri  en request, with a 
“Medallion” signature guarantee, to the address above.

You should note that a telephone redemp  on may be diffi  cult to implement during periods of dras  c 
economic or market changes. If you are unable to implement a telephone redemp  on at any  me, 
you may redeem shares by mail as described above. By establishing telephone redemp  on privileges, 
you authorize the Transfer Agent to act upon any telephone instruc  ons it believes to be genuine (1) 
to redeem shares from your account and (2) to mail the redemp  on proceeds. The Transfer Agent 
employs reasonable procedures in an eff ort to confi rm the authen  city of telephone instruc  ons. 
The Transfer Agent reserves the right to refuse a telephone redemp  on request if the caller is unable 
to provide the following informa  on exactly as registered on the account: account number, complete 
owner name and address, primary Social Security number or tax iden  fi ca  on number. The Transfer 
Agent’s records of telephone redemp  on are binding. If you use telephone redemp  on privileges, 
you agree that neither the Transfer Agent nor the Fund will be liable for following instruc  ons 
communicated by telephone that it reasonably believes to be genuine. The Transfer Agent provides 
wri  en confi rma  on of transac  ons ini  ated by telephone as a procedure designed to confi rm that 
telephone instruc  ons are genuine. As a result of this and other procedures, the investor may bear 
the risk of any loss in the event of such a transac  on. However, if the Transfer Agent fails to employ 
this and other established procedures, the Transfer Agent may be liable. Telephone redemp  on is 
not available for shares held in IRA or other tax deferred accounts or if proceeds are to be sent to an 
address other than the address of record.

If you invested in the Fund through a broker-dealer other than the Fund’s Distributor, you will need 
to contact your broker-dealer to redeem your shares. The broker-dealer may charge you addi  onal 
or diff erent fees for redeeming shares than those described in this Prospectus.
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Payment. The length of  me the Fund typically expects to pay redemp  on proceeds is similar 
regardless of whether the payment is made by check, wire, or ACH. The Fund typically expects to pay 
redemp  on proceeds for shares redeemed within the following days a  er receipt by the Transfer 
Agent of a redemp  on request in proper form:

• For payment by check, the Fund typically expects to mail the check within one to three business 
days; and

• For payment by wire or ACH, the Fund typically expects to process the payment within one to 
three business days.

Payment of redemp  on proceeds may take longer than the  me the Fund typically expects and may 
take up to 7 days as permi  ed under the 1940 Act. Under unusual circumstances as permi  ed by 
the SEC, the Fund may suspend the right of redemp  on or delay payment of redemp  on proceeds 
for more than 7 days. When shares are purchased by check or through ACH, the proceeds from 
the redemp  on of those shares will not be paid un  l the purchase check or ACH transfer has been 
converted to federal funds, which could take up to 15 calendar days.

Systema  c Withdrawal Plan. We off er a Systema  c Withdrawal Plan for Direct Shareholders who 
wish to withdraw a set dollar amount at regular intervals. There is no special fee for this service. 
To be eligible for the Systema  c Withdrawal Plan, Regular (taxable) account holders must have at 
least $5,000 in their Caldwell & Orkin Market Opportunity Fund account and must withdraw at least 
$100 per transac  on. IRA and other re  rement plan account holders must have at least $5,000 in 
their account, and are not subject to a minimum withdrawal amount per transac  on. Systema  c 
withdrawals may be made bi-monthly, monthly, quarterly, semi-annually or annually. If your 
regularly scheduled systema  c withdrawal date falls on a weekend or holiday, your funds will be sent 
on the prior business day. Payment may be made via a check mailed to the address of record, or sent 
electronically and deposited into a pre-determined bank account. Please note that these sales of 
Fund shares may result in taxable investment gains and / or investment losses. Redemp  on fees will 
apply to shares sold through the Systema  c Withdrawal Plan that were purchased within the last 90 
days. See “Redeeming Your Shares” above. You may par  cipate in the Systema  c Withdrawal Plan by 
comple  ng the appropriate sec  on of the Automa  c Investment / Telephone Redemp  on Privilege 
/ Systema  c Withdrawal Plan Elec  on Form. All requests to change or discon  nue the Systema  c 
Withdrawal Plan must be received in wri  ng fi  een (15) days prior to the next scheduled withdrawal 
date. Please call the Fund at (800) 467-7903 if you wish to par  cipate in the Systema  c Withdrawal 
Plan.

ADDITIONAL INFORMATION ABOUT PURCHASES AND REDEMPTIONS

Small Accounts. Due to the high cost of maintaining smaller accounts of shareholders who invest 
directly with the Fund, we reserve the right to liquidate your account if, as a result of redemp  ons 
or transfers (but not as a result of required IRA distribu  ons or market deprecia  on), your account’s 
balance falls below the minimum investment that was required when your account was opened. For 
accounts opened on or a  er August 28, 2018, the minimum investment requirements are generally 
$5,000 for Regular Accounts and $5,000 for an IRA, other tax deferred re  rement account or an 
account established under the Uniform Gi   to Minors Act. We will no  fy you if your account falls 
below the required minimum. If your account is not increased to the required level a  er a sixty (60) 
day cure period then we may, in our discre  on, liquidate the account.

Caldwell & Orkin Market Opportunity Fund 
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Telephone Purchases by Securi  es Firms. Brokerage fi rms that are FINRA members may telephone 
the Fund at (800) 467-7903 and buy shares for current Fund investors through the brokerage fi rm’s 
Omnibus account with the Fund. By elec  ng telephone purchase privileges, FINRA member fi rms, 
on behalf of themselves and their clients, agree that neither the Fund, the Fund’s Distributor nor the 
Transfer Agent shall be liable for following telephone instruc  ons reasonably believed to be genuine. 
To be sure telephone instruc  ons are genuine, the Fund and its agents send wri  en confi rma  ons 
of transac  ons to the broker that ini  ated the telephone purchase. As a result of these and other 
policies, the FINRA member fi rms may bear the risk of any loss in the event of such a transac  on. 
However, if the Transfer Agent or the Fund fails to follow these established procedures, they may be 
liable. We may modify or terminate these telephone privileges at any  me.

Other Redemp  on Informa  on. Generally, all redemp  ons will be paid in cash. The Fund typically 
expects to sa  sfy redemp  on requests by using holdings of cash or cash equivalents or selling 
por  olio assets. On a less regular basis, and if the Advisor believes it is in the best interest of the 
Fund and its shareholders not to sell por  olio assets, the Fund may sa  sfy redemp  on requests by 
using short-term borrowing from the Fund’s custodian. These methods normally will be used during 
both regular and stressed market condi  ons. In addi  on to paying redemp  on proceeds in cash, 
the Fund reserves the right to make payment for a redemp  on in securi  es rather than cash, which 
is known as a “redemp  on in kind.” Redemp  ons in kind will be made only under extraordinary 
circumstances and if the Fund deems it advisable for the benefi t of all shareholders, such as a very 
large redemp  on that could aff ect Fund opera  ons (for example, more than 1% of the Fund’s net 
assets). A redemp  on in kind will consist of securi  es equal in market value to the Fund shares 
being redeemed, using the same valua  on procedures that the Fund uses to compute its NAV. 
Redemp  on in kind transac  ons will typically be made by delivering readily marketable securi  es 
to the redeeming shareholder within 7 days a  er the Fund’s receipt of the redemp  on order in 
proper form. Readily marketable securi  es may include illiquid securi  es, which may take a while 
for the redeeming shareholder to sell. You will bear the market risks associated with maintaining or 
selling the securi  es that are transferred as redemp  on proceeds. In addi  on, when you sell these 
securi  es, you will pay taxes and brokerage charges associated with selling the securi  es.

Responsibility for Fraud. Neither the Fund nor the Transfer Agent will be responsible for any account 
losses due to fraud of third par  es. Please keep your account informa  on private, and review your 
account statements immediately upon receipt. Contact the Transfer Agent immediately at (800) 467-
7903 if you suspect there has been any unauthorized ac  vity in your account.

Disrup  ve Trading and Market Timing. The Fund does not permit market  ming; rather, the Fund 
is intended for long-term investors. Frequent purchases, redemp  ons and exchanges, programmed 
exchanges, exchanges into and then out of the Fund in a short period of  me, and exchanges of large 
amounts at one  me may be indica  ve of market  ming and otherwise disrup  ve trading which can 
have harmful eff ects for other shareholders. These risks and harmful eff ects include the following:

• an adverse eff ect on por  olio management, as determined by the por  olio managers in their 
sole discre  on, such as causing the Fund to maintain a higher level of cash than would otherwise 
be the case, or causing the Fund to liquidate investments prematurely; and

• reducing returns to long-term shareholders through increased brokerage and administra  ve 
expenses.
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In light of the foregoing, the Board has decided to discourage market  ming and disrup  ve trading 
in the Fund and has adopted policies and procedures with respect to market  ming and disrup  ve 
trading. Under the market  ming policies and procedures, we may monitor trading ac  vity by 
shareholders and take steps to prevent disrup  ve trading. In general, we consider frequent roundtrip 
transac  ons in an account to cons  tute disrup  ve trading. A “roundtrip transac  on” is one where 
a shareholder buys and then sells, or sells and then buys, shares of the Fund within 60 days. While 
there is no specifi c limit on roundtrip transac  ons, we reserve the right to (i) refuse any purchase 
order; and/or (ii) restrict or terminate purchase privileges for shareholders or former shareholders, 
par  cularly in cases where we determine that the shareholder or poten  al shareholder has engaged 
in more than one roundtrip transac  on in the Fund within any rolling 60-day period.

In determining the frequency of roundtrip transac  ons, we will not include purchases pursuant 
to dollar cost averaging or other similar programs, and we will not count systema  c withdrawals 
and/or automa  c purchases, mandatory re  rement distribu  ons, and transac  ons ini  ated by a 
plan sponsor. We will calculate roundtrip transac  ons at the shareholder level, and may contact a 
shareholder to request an explana  on of any ac  vity that we suspect as disrup  ve trading.

We may also take ac  on if we determine that a shareholder’s trading ac  vity (measured by 
roundtrip trading or otherwise) is determined to be disrup  ve trading, even if applicable shares are 
held longer than 60 days. In addi  on, we may, without prior no  ce, take whatever ac  on we deem 
appropriate to comply with or take advantage of any state or federal regulatory requirement. In 
this regard, we impose a redemp  on fee of 2.00% of the value of the shares being redeemed if the 
shares have been held for less than 90 days as described in “Redeeming Your Shares”. In addi  on, the 
Fund’s ability to monitor trades that are placed by individual shareholders within group, or omnibus, 
accounts maintained by fi nancial intermediaries is severely limited because the Fund does not have 
simultaneous access to the underlying shareholder account informa  on. The Fund and fi nancial 
intermediaries, however, a  empt to monitor aggregate trades placed in omnibus accounts and seek 
to work with fi nancial intermediaries to discourage shareholders from engaging in market  ming or 
disrup  ve trading and to impose restric  ons on such ac  vi  es.

In compliance with Rule 22c-2 of the 1940 Act, the Fund’s distributor, Ul  mus Fund Distributors, LLC 
(the “Distributor”), on behalf of the Fund, will enter into wri  en agreements with each of the Fund’s 
fi nancial intermediaries, under which the intermediary must, upon request, provide the Fund with 
certain shareholder and iden  ty trading informa  on so that the Fund can enforce its market  ming 
and disrup  ve trading policies. The Fund cannot guarantee that its policies and procedures regarding 
market  ming will be eff ec  ve in detec  ng and deterring all disrup  ve trading.

Miscellaneous. We reserve the right to:

• terminate or modify any of the procedures for purchasing or redeeming shares at any  me;
• refuse to accept any request to purchase shares of the Fund for any reason;
• delay sending the proceeds pursuant to any redemp  on request involving recently purchased 

shares un  l the check clears, which may take up to fi  een (15) days.;
• delay mailing redemp  on proceeds for up to seven days (most redemp  on proceeds are mailed 

within three days a  er receipt of a request); 
• in its sole discre  on, process any redemp  on request by paying the redemp  on proceeds in 

por  olio securi  es rather than cash (typically referred to as “redemp  on in kind”); or
• require a “Medallion” signature guarantee for any redemp  on transac  ons made within 30 days 

of a change in the account name, address or banking instruc  ons.

Caldwell & Orkin Market Opportunity Fund 
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DISTRIBUTIONS

The Fund distributes its net investment income and net realized long and short-term capital gains 
to its shareholders at least annually, usually in December. Absent instruc  ons to pay distribu  ons 
in cash, distribu  ons will be reinvested automa  cally in addi  onal shares (or frac  ons thereof) of 
the Fund.

FEDERAL TAXES

The following informa  on is meant as a general summary for U.S. taxpayers. Addi  onal informa  on 
appears in the SAI. Shareholders should rely on their own tax advisors for advice about the par  cular 
federal, state, and local tax consequences of inves  ng in the Fund.

The Fund has elected and intends to con  nue to qualify to be taxed as a regulated investment 
company under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”). As 
a regulated investment company, the Fund will not be subject to federal income tax if it distributes 
its income as required by the tax law and sa  sfi es certain other requirements that are described in 
the SAI.

Shareholders may elect to receive dividends from net investment income or capital gain distribu  ons, 
if any, in cash or reinvest them in addi  onal Fund shares. Although a Fund will not be taxed on 
amounts it distributes, shareholders will generally be taxed on distribu  ons, regardless of whether 
distribu  ons are paid by the Fund in cash or are reinvested in addi  onal Fund shares.

The Fund intends to make distribu  ons that may be taxed as ordinary income and capital gains 
(which may be taxable at diff erent rates depending on the length of  me the Fund holds its assets). 
Distribu  ons a  ributable to net investment income and short-term capital gains are generally taxed 
as ordinary income, although certain income dividends may be taxed to non-corporate shareholders 
at long-term capital gains rates. Distribu  ons of long-term capital gains are generally taxed as long-
term capital gains, regardless of how long a shareholder has held Fund shares. Distribu  ons may be 
subject to state and local taxes, as well as federal taxes.

In general, a shareholder who sells or redeems shares will realize a capital gain or loss, which will 
be long-term or short-term depending upon the shareholder’s holding period for the Fund shares.

As with all mutual funds, the Fund may be required to withhold U.S. federal income tax (presently at 
the rate of 24%) for all distribu  ons payable to shareholders who fail to provide the Fund with their 
correct taxpayer iden  fi ca  on numbers or to make required cer  fi ca  ons, or who have been no  fi ed 
by the IRS that they are subject to backup withholding. Backup withholding is not an addi  onal tax; 
rather, it is a way in which the IRS ensures it will collect taxes otherwise due. Any amounts withheld 
by the Fund may be credited against a shareholder’s U.S. federal income tax liability.

You will normally be no  fi ed by February 15 of each year about the federal tax status of distribu  ons 
made by the Fund during the prior year. Depending on your residence for tax purposes, distribu  ons 
also may be subject to state and local taxes.

As part of the Emergency Economic Stabiliza  on Act of 2008, mutual fund companies, including 
the Fund, are required to report cost basis informa  on to the Internal Revenue Service (“IRS”) on 
Form 1099-B for any sale of mutual fund shares acquired a  er January 1, 2012 (“Covered Shares”). 
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Under these regula  ons, the Fund must select a default cost basis calcula  on method and apply 
that method to the sale of Covered Shares unless an alternate IRS approved method is specifi cally 
elected in wri  ng by the shareholder. Average cost basis (“Average Cost”), which is the mutual 
fund industry standard, has been selected as the Fund’s default cost basis calcula  on method. If a 
shareholder determines that an IRS approved cost basis calcula  on method other than the Fund’s 
default method of Average Cost is more appropriate, that shareholder must contact the Fund at the 
 me of or in advance of the sale of Covered Shares that are to be subject to that alternate elec  on. 

IRS regula  ons do not permit the change of a cost basis elec  on on previously executed trades. All 
Covered Shares purchased in non-re  rement accounts are subject to cost basis repor  ng.

Shareholders should consult with their own tax advisors about federal, state and local tax 
consequences of an investment in the Fund.

NET ASSET VALUE

The NAV of the Fund’s shares is determined once daily at market close, generally 4:00 p.m. Eastern 
Time every day the NYSE is open for trading. Currently, the NYSE is closed on weekends and in 
recogni  on of the following holidays: New Year’s Day, Mar  n Luther King, Jr. Day, President’s Day, 
Good Friday, Memorial Day, Fourth of July, Labor Day, Thanksgiving Day, and Christmas Day. Any 
other holiday recognized by the NYSE will be considered a business holiday on which the NAV of 
shares of each Class of the Fund will not be calculated. The current closing NAV is available 24 hours 
a day, 7 days a week by calling (800) 467-7903.

The NAV per share is computed by dividing the sum of the value of the securi  es held by the Fund 
plus any cash or other assets (including interest and dividends accrued but not yet received) minus 
all liabili  es (including accrued expenses) by the total number of shares outstanding at such  me, 
rounded to the nearest cent. Expenses, including the management fee payable to the Manager, are 
accrued daily.

Equity securi  es listed or traded on a na  onal securi  es exchange or quoted on the over-the-counter 
market are valued at the last sale price on the day of valua  on or, if no sale is reported, at the last 
bid price for long posi  ons and at the last ask price for short posi  ons. Valua  ons of fi xed income 
securi  es are supplied by independent pricing services approved by the Board.

Other assets and securi  es for which market quota  ons are not readily available are valued at 
fair value as determined in good faith by or under the direc  on of the Board. Because a fair value 
determina  on is based on an assessment of the value of the security pursuant to the policies 
approved by the Board, the fair value price may diff er substan  ally from the price at which the 
security may ul  mately be traded or sold. Fair value pricing may be used, for example, in situa  ons 
where (i) a por  olio security, such as a small-cap stock, is so thinly traded that there have been no 
transac  ons for that stock over an extended period of  me or the validity of a market quota  on 
received is ques  onable; (ii) the exchange on which the por  olio security is principally traded closes 
early; (iii) trading of the par  cular por  olio security is halted during the day and does not resume 
prior to the Fund’s NAV calcula  on; or (iv) or in other situa  ons deemed necessary by the Board.

Caldwell & Orkin Market Opportunity Fund 
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ADDITIONAL INFORMATION

Each shareholder who purchases shares directly from the Fund through the Distributor has an 
investment account and will receive quarterly statements from the Fund’s Transfer Agent as well as 
confi rma  on statements a  er each transac  on. The quarterly statement will show the cumula  ve 
ac  vity in the account since the beginning of the year. A  er the end of each year, shareholders will 
receive Federal income tax informa  on regarding dividend and capital gain distribu  ons. On a semi-
annual basis, the Manager will send investors a report which will include a le  er regarding the Fund’s 
results, a performance summary, security posi  ons in the Fund and fi nancial statements.

To reduce expenses, we mail only one copy of the Prospectus and each annual and semi-annual 
report to those addresses shared by two or more accounts. If you wish to receive individual copies 
of these documents, please call the Fund at (800) 467-7903 between the hours of 9:00 a.m. and 8:00 
p.m. Eastern Time on days the Fund is open for business or contact your fi nancial ins  tu  on. We will 
begin sending you individual copies thirty days a  er receiving your request.

Inquiries regarding a Direct Shareholder’s investment account may be made to the Fund’s Transfer 
Agent using the address on the back of this Prospectus. Addi  onally, shareholders who purchase 
Fund shares directly from the Fund’s Distributor can also obtain their account value, share balance, 
recent transac  on informa  on, distribu  on informa  on and request a fax of their account statement 
by calling (800) 467-7903. All other inquiries should be directed to the Fund at the address on the 
front of this Prospectus.

Online Account Access. You can easily access your Fund account informa  on 24 hours a day by 
se   ng up online access. The process is simple and takes only a few minutes. Visit the Fund’s website, 
www.caldwellorkin.com, and click on the “Account Access” tab. From there you will click a link to enter 
the transfer agent’s website. Click on “New Account Setup” to establish an online account. You will 
need your social security or tax ID number and your Fund account number. Once you’ve established 
your account and logged on, you also have the op  on to sign up for eDelivery by clicking on the 
“eDelivery Sign Up” link. eDelivery will allow you to receive your shareholder statements, confi rma  on 
statements and/or regulatory documents (prospectuses, annual reports) via electronic distribu  on 
rather than hard copy distribu  on via postal mail. If you have any ques  ons regarding internet access 
to Fund informa  on please call a shareholder services representa  ve at (800) 467-7903.

Verifi ca  on of Shareholder Transac  on Statements. You must contact the Fund in wri  ng regarding 
any errors or discrepancies within 60 days a  er the date of the statement confi rming a transac  on. 
The Fund may deny your ability to refute a transac  on if it does not hear from you within 60 days 
a  er the confi rma  on statement date.

FINANCIAL HIGHLIGHTS

The fi nancial highlights table is intended to help you understand the Fund’s fi nancial performance 
for the past 5 years. Certain informa  on refl ects fi nancial results for a single Fund share. The total 
returns in the table represent the rate that an investor would have earned or lost on an investment 
in the Fund (assuming reinvestment of all dividends and distribu  ons). This informa  on has been 
audited by Tait, Weller & Baker LLP, whose report, along with the Fund’s fi nancial statements, is 
included in the Fund’s Annual Report to Shareholders, which is available upon request. You may 
obtain a copy of the Annual Report, without charge, by calling the Fund at (800) 467-7903.
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For a share outstanding during each of the years presented.

 

For the
Year 

Ended 
April 30, 

2018

For the
Year 

Ended 
April 30, 

2017

For the
Year 

Ended 
April 30, 

2016

For the 
Year 

Ended 
April 30, 

2015

For the 
Year 

Ended 
April 30, 

2014
Net Asset Value, Beginning of Year $ 20.72 $ 21.57 $ 22.94 $ 20.88 $ 22.97
  
Income from investment 

opera  ons:  
Net investment income (loss) (0.24)(a) (0.25)(a) (0.36) (0.49) (0.29)
Net realized and unrealized 

gain (loss) on investments 0.13(d) (0.60) 0.30 2.71 (1.30)
Total from Investment Opera  ons (0.11) (0.85) (0.06) 2.22 (1.59)
  
Less Distribu  ons to 

Shareholders From:  
Net realized gains on investments — — (1.32) (0.17) (0.51)

Total distribu  ons — — (1.32) (0.17) (0.51)
  
Paid in Capital:

Paid in capital from redemp  on fees —(b) —(b) 0.01 0.01 0.01
Net Asset Value, End of Year $ 20.61 $ 20.72 $ 21.57 $ 22.94 $ 20.88
  
Total Return (c) (0.53%) (3.94%) (0.56%) 10.68% 6.92%
  
Ra  os and Supplemental Data:  

Net Assets, End of Year 
(in thousands) $ 49,785 $ 116,610 $ 208,328 $ 128,935 $ 165,472

Ra  os to Average Net Assets:  
Management fees 1.00% 1.00% 1.00% 1.00% 1.00%
Administra  ve and other expenses 0.85% 0.40% 0.37% 0.44% 0.29%
Expenses before dividends on 

securi  es sold short and 
interest expense 1.85% 1.40% 1.37% 1.44% 1.29%

Interest expense 0.19% 0.31% 0.85% 0.63% 0.30%
Expenses from dividends on 

securi  es sold short 0.37% 0.29% 0.73% 0.57% 0.14%
Ra  o of total net expenses 2.41% 2.00% 2.95% 2.64% 1.73%
Ra  o of net investment loss (1.19%) (1.18%) (2.06%) (1.80%) (0.98%)

Por  olio Turnover Rate 531% 500% 415% 434% 657%

(a) Calculated using average shares outstanding.
(b) Rounds to less than $0.005 per share.
(c) Total return in the above table represents the rate that an investor would have earned or lost on 

an investment in the Fund, assuming reinvestment of dividends.
(d) The amount shown for a share outstanding throughout the period does not accord with the change 

in aggregate gains and losses in the portfolio of securities during the period because of timing of 
sales and purchases of fi nd shares in relation to fl uctuating market values during the period.

Caldwell & Orkin Market Opportunity Fund 
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CUSTOMER PRIVACY NOTICE

FACTS WHAT DOES CALDWELL & ORKIN FUNDS, INC. DO WITH 
YOUR PERSONAL INFORMATION?

Why? Financial companies choose how they share your personal information. Federal 
law gives consumers the right to limit some but not all sharing. Federal law 
also requires us to tell you how we collect, share, and protect your personal 
information. Please read this notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product 
or service you have with us. This information can include:
 Social Security number
 Assets
 Retirement Assets
 Transaction History
 Checking Account Information
 Purchase History
 Account Balances
 Account Transactions
 Wire Transfer Instructions

When you are no longer our customer, we continue to share your information as 
described in this notice.

How? All financial companies need to share your personal information to run their 
everyday business. In the section below, we list the reasons financial companies 
can share their customers’ personal information; the reasons Caldwell & Orkin 
Funds Inc. chooses to share; and whether you can limit this sharing.

Reasons we can share your personal information

Does Caldwell & 
Orkin Funds, Inc. 

share?
Can you limit 
this sharing?

For our everyday business purposes – 
Such as to process your transactions, maintain 
your account(s), respond to court orders and legal 
investigations, or report to credit bureaus

Yes No

For our marketing purposes – 
to offer our products and services to you Yes No

For joint marketing with other financial companies No We don’t share

For our affiliates’ everyday business purposes – 
information about your transactions and experiences No No

For our affiliates’ everyday business purposes – 
information about your creditworthiness No We don’t share

For nonaffiliates to market to you No We don’t share

For our affiliates’ marketing purposes Yes Yes*

Questions? Call (800) 467-7903

To limit our 
sharing

*Call (813) 282-7870
Please note: 
If you are a new customer, we can begin sharing your information 30 days from 
the date we sent this notice. When you are no longer our customer, we continue 
to share your information as described in this notice.
However, you can contact us at any time to limit our sharing.
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Page 2
Who we are

Who is providing this 
notice?

Caldwell & Orkin Funds, Inc.
Caldwell & Orkin Market Opportunity Fund
Ultimus Fund Distributors, LLC (Distributor) 
Ultimus Fund Solutions, LLC (Administrator)

What we do

How does Caldwell 
& Orkin Funds, Inc. 
protect my personal 
information?

To protect your personal information from unauthorized access and use, we 
use security measures that comply with federal law. These measures include 
computer safeguards and secured files and buildings.
Our service providers are held accountable for adhering to strict policies and 
procedures to prevent any misuse of your nonpublic personal information.

How does Caldwell 
& Orkin Funds, Inc. 
collect my personal 
information?

We collect your personal information, for example, when you
 Open an account
 Provide account information
 Give us your contact information
 Make deposits or withdrawals from your account
 Make a wire transfer
 Tell us where to send the money
 Tell us who receives the money
 Show your government-issued ID
 Show your driver’s license

We also collect your personal information from other companies.

Why can’t I limit all 
sharing?

Federal law gives you the right to limit only
 Sharing for affiliates’ everyday business purposes – information 

about your creditworthiness
 Affiliates from using your information to market to you
 Sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to 
limit sharing.

Definitions

Affiliates Companies related by common ownership or control. They can be 
financial and nonfinancial companies.
 Gator Capital Management, LLC the investment adviser to 

Caldwell & Orkin Funds, Inc., could be deemed an affiliate.

Nonaffiliates Companies not related by common ownership or control. They can be 
financial and nonfinancial companies
 Caldwell & Orkin Funds, Inc. does not share with nonaffiliates so 

they can market to you.

Joint marketing A formal agreement between nonaffiliated financial companies that 
together market financial products or services to you.
 Caldwell & Orkin Funds, Inc. does not jointly market.



The SAI provides addi  onal informa  on about 
each Fund and is incorporated by reference into, 
and is legally part of, this Prospectus.

Addi  onal informa  on about the Fund’s 
investments is available in the Fund’s Annual 
and Semi-Annual Reports to Shareholders. In the 
Fund’s Annual Report, you will fi nd a discussion 
of the market condi  ons and investment 
strategies that signifi cantly aff ected the Fund’s 
performance during its last fi scal year.

If you would like to make an inquiry or obtain 
addi  onal informa  on about the Fund or 
request a free copy of the Fund’s SAI, Annual 
or Semi-Annual Reports, please call us toll 
free at (800) 467-7903, visit our website at 
h  p://www.caldwellorkin.com or write us at 
The Caldwell & Orkin Market Opportunity Fund, 
P.O. Box 46707, Cincinna  , OH 45246-0707.

Informa  on about the Fund (including the 
SAI) can be reviewed and copied at the SEC’s 
Public Reference Room in Washington, D.C. 
Informa  on about the opera  on of the Public 
Reference Room may be obtained by calling the 
SEC at 1-202-551-8090.

Reports and other informa  on about the Fund 
are available from the EDGAR Database on 
the SEC’s Internet site at h  p://www.sec.gov. 
Copies of informa  on on the Internet site may 
be obtained, a  er paying a duplica  ng fee, 
by electronic request to the following e-mail 
address: publicinfo@sec.gov, or by wri  ng to 
the Securi  es and Exchange Commission, Public 
Reference Sec  on, Washington, D.C. 20549-
1520.

SEC File Number: 811-06113

Board of Directors
Frederick T. Blumer, Chairman
Derek Pilecki, President
Rhe   E. Ingerick
Bevin E. Newton

Manager
Gator Capital Management, LLC
100 South Ashley Drive, Suite 895
Tampa, FL 33602

Transfer Agent
Ul  mus Fund Solu  ons, LLC
225 Pictoria Drive, Suite 450
Cincinna  , OH 45246

Distributor
Ul  mus Fund Distributors, LLC
225 Pictoria Drive, Suite 450
Cincinna  , OH 45246

Custodian
U.S. Bank Na  onal Associa  on
OH-US Bank Tower, Cincinna  
425 Walnut Street
Cincinna  , OH 45202

Independent Registered Public 
Accoun  ng Firm

Tait, Weller & Baker LLP
1818 Market Street
Suite 2400
Philadelphia, PA 19103-3638

Legal Counsel
Kilpatrick Townsend & Stockton LLP
1001 West Fourth Street
Winston-Salem, NC 27101

How to Obtain More Information 
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