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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. 

 
 



Before you invest, you may want to review the Fund’s prospectus, which contains more informati on 
about the Fund and its risks. You can fi nd the Fund’s prospectus and other informati on about the Fund 
online at  htt ps://caldwellorkin.com/mutual-fund/data-and-documents/current-materials/. You can also get 
this informati on at no cost by calling (800) 467-7903  or by contacti ng your fi nancial intermediary. The 
Fund’s prospectus and statement of additi onal informati on, each dated August 28, 2018, along with the 
Fund’s most recent annual report dated April 30, 2018, are incorporated by reference into this summary 
prospectus and may be obtained, free of charge, at the website  or phone number  noted above.

Investment Objecti ve
The Caldwell & Orkin Market Opportunity Fund’s (the “Fund”) investment objecti ve is to provide 
long-term capital growth with a short-term focus on capital preservati 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)
Redempti 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%
Distributi on (12b-1) expenses None
Other Expenses (includes Administrati ve, Interest and Dividend 

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

Acquired Fund Fees and Expenses 0.13%
Total Annual Fund Operati 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.

A NO-LOAD MUTUAL FUND

Summary Prospectus
August 28, 2018

TICKER SYMBOL: COAGX

https://caldwellorkin.com/wp-content/uploads/2014/07/fp0034037_Caldwell-Orkin_Prospectus_2018-WEB-READY-1.pdf
https://caldwellorkin.com/wp-content/uploads/2014/07/fp0035613_caldwell_sai-WEB-READY.pdf
https://caldwellorkin.com/wp-content/uploads/2014/07/fp0034037_Caldwell-Orkin_Prospectus_2018-WEB-READY-1-1.pdf
https://caldwellorkin.com/wp-content/uploads/2014/07/fp0035613_caldwell_sai-WEB-READY-1.pdf
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Example
This example is intended to help you compare the cost of investi ng in the Fund with the cost of 
investi ng in other mutual funds. The example assumes that you invest $10,000 in the Fund for the 
ti 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 operati 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

Portf olio Turnover
The Fund pays transacti on costs, such as brokerage commissions, when it buys and sells securiti es (or 
“turns over” its portf olio). A higher portf olio turnover rate may indicate higher transacti 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 operati ng expenses or in the example, aff ect the Fund’s performance. 
During the most recent fi scal year, the Fund’s portf olio turnover rate was 531% of the average value 
of its portf 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 acti ve asset 
allocati on among long, short and cash positi ons in an eff ort to miti gate market risk (the risk of broad 
market declines), while employing fundamental and technical analysis in an eff ort to miti gate stock 
selecti on risk (the risk that parti cular equiti es underperform due to company-specifi c issues).

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

• Long Portf olio – The Long Portf olio is comprised of securiti es (primarily common stocks and 
exchange-traded funds (“ETFs”)) that we believe will increase in price. We select individual 
equiti 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 Portf olio 
relati ve to the size of the overall Fund portf olio.

• Short Portf olio – The Short Portf olio is comprised of securiti 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 positi on whose price decreases by an aggregate amount 
greater than the trading fees, taxes, and other expenses associated with the transacti on before 
it is closed. We generally sell securiti es short to manage or hedge our exposure to perceived 
market risk, preserve capital and potenti ally profi t during a falling stock market and/or make 
money when we think a parti cular security’s price will decline. To this end, we take short 
positi 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 Portf olio relati ve to the size of the overall Fund 
portf olio.

• Cash/Bond Portf olio – The Cash/Bond Portf 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.
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We typically allocate the Fund’s assets by and among our Portf olio “sleeves” by targeti ng a net 
exposure to the market by investi 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 
securiti es. Accordingly, depending on our assessment of market risk and our current portf olio, our 
net exposure may vary between up to 100% net long (100% long positi ons and 0% short or cash/
bonds) to 60% net short (60% short positi ons and 0% long or cash/bonds).

When selecti ng securiti es for our Long and Short Portf olios, we employ a fl exible investment style 
based on fundamental analysis, while also considering technical factors.

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

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

• How do we pick positi ons for the Cash/Bond Portf olio? We primarily invest this Portf olio sleeve
in money market and cash-equivalent investments, such as U.S. government-backed securiti es,
or agency securiti 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, rati ng or quality.

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

Principal Risks of Investi 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 investi ng in the Fund are:

• Business risk – A parti cular set of circumstances may aff ect a parti cular industry or certain
companies within the industry, while having litt 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 
rati 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.
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• Equity Securiti 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 conditi on or prospects, 
or changes in market or economic conditi ons aff ecti ng a company’s industry generally. Equity 
security prices also fl uctuate based on investors’ percepti ons of a security’s value, regardless of 
the accuracy of those percepti ons.

• Foreign Securiti es risk – Investi ng in foreign securiti es involves risks not typically associated with 
investi ng in U.S. securiti es, including, but not limited to, fl uctuati ons in exchange rates of foreign 
currencies; possible impositi on of exchange control regulati on or currency restricti ons that would 
prevent cash from being brought back to the U.S.; lack of uniform accounti ng, auditi ng, and fi nancial 
reporti ng standards; lack of uniform sett lement periods and trading practi ces; less liquidity and 
frequently greater price volati lity in foreign markets than in the U.S.; possible expropriati on or 
nati onalizati on of assets; and possible impositi on of foreign taxes. Furthermore, the U.S. government 
has from ti me-to-ti me, in the past, imposed restricti ons, through taxati on and otherwise, on foreign 
investments by U.S. investors such as the Fund. The risks of foreign investi ng may be magnifi ed for 
investments in developing or emerging markets, which may have less social, politi cal and economic 
stability; less diverse and mature economic structures; less robust legal, fi nancial accounti ng and 
regulatory infrastructure; more governmental limitati ons on foreign investments than typically found 
in more developed countries; and greater market volati 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 securiti 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 securiti 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 
limitati 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 objecti ve and policies of 
the Fund. To the extent that the Fund invests in securiti es of other investment companies, the Fund 
is subject to the performance and risks of such other investment companies and will bear indirectly 
its proporti 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 acti vely managed 
investment portf 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 acti ve management of the Fund by the Manager, the 
Fund could underperform its benchmark index or other funds with similar investment objecti ves 
and strategies. The Manager’s method of security selecti on may not be successful. In additi on, 
the Adviser may select investments that fail to perform as anti cipated.

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

• Politi cal Risk – Politi cal risk describes a broad category of risks related to government acti on and 
public senti ment, including, but not limited to, the risk that government will intervene to seize 
business assets or regulate business acti vity more heavily and that private citi zens will decide not 
to buy goods or services from a business due to real or perceived diff erences between the politi cal 
views of the private citi zens on one side and the business or the business managers on the other.
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• Portf 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 portf olio turnover (e.g., 531%, 500% and 415% for the fi scal years ended
April 30, 2018 and 2017, respecti vely) and could generate potenti 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 portf olio turnover may also result in higher brokerage costs for the Fund

• Short sale risk – A short positi on is established by selling borrowed shares and att empti 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 transacti 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 Securiti es Risk – Investi ng in the securiti es of small and mid-cap companies generally 
involves greater risk than investi ng in larger, more established companies. This greater risk is, in part,
att ributable to the fact that small and mid-cap companies may have limited product lines, operati ng
history, markets or fi nancial resources and their securiti es may therefore be more volati le than securiti es
of larger, more established companies or market averages in general. In additi on, the market for small 
and mid-cap securiti 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 informati on provides some indicati on of the risks of investi 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 aft er taxes) is not necessarily 
an indicator of how the Fund will perform in the future. Updated performance informati 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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0.93%
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9.83%

3.46%

6.82%
5.11%

-10.17%

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

Aft 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 aft er-tax returns depend on an 
investor’s tax situati on and may diff er from those shown. Aft 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 reti rement accounts. In certain cases, the fi gure representi ng “Return Aft er Taxes on 
Distributi ons and Sale of Fund Shares” may be higher (more favorable) than the other return fi gures 
for the same period. A higher aft er-tax return results when a capital loss occurs upon redempti on 
and translates into an assumed tax deducti on that benefi ts the shareholder.

1 Year 5 Years 10 Years
Return Before Taxes 0.93% 1.04% 0.47%

Return Aft er Taxes on Distributi ons 0.93% 0.50% 0.00%

Return Aft er Taxes on Distributi ons 
and Sale of Fund Shares 0.53% 0.68% 0.24%

S&P 500 Total Return Index 
(refl ects no deducti on for fees, 
expenses or taxes) 21.83% 15.79% 8.50%

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

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

The Eurekahedge Long Short Equiti 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 consti 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 portf olio manager of the 
Fund since November 1, 2017. Mr. Christopher Pilecki is a Trader and Quanti tati ve Analyst at the 
Manager, and he has served as the co-portf 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 portf olio.
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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 Reti rement Account (IRA), Uniform 
Gift  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 Ulti mus Fund Soluti ons, LLC, P.O. Box 46707, Cincinnati , OH 45246-0707, or by a systemati c 
withdrawal plan (must be multi ples of $100). Systemati c withdrawal plans can be put in place to 
redeem shares bi-monthly, monthly, quarterly, semi-annually or annually.

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

Financial Intermediary Compensati 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 informati on.
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