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WEST HILLS CORE FUND SUMMARY 

Investment Objective.  The West Hills Core Fund’s investment objective is to provide long-term capital 
appreciation. 

Fees and Expenses.  This table describes fees and expenses that you may pay if you buy and hold West 
Hills Core Fund’s (formerly, the West Hills Tactical Core Fund) (the “Fund”) shares. 

Shareholder Fees (fees paid directly from your investment)  

Maximum Deferred Sales Charge (Load)  
(as a percentage of redemption proceeds) 

0.00% 

Redemption Fee (as a percentage of amount redeemed on 
shares held less than 5 business days)  

2.00% 

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

 

Management Fees 0.99% 

Distribution and/or Service (12b-1) Fees 0.00% 

Other Expenses 3.85% 

Acquired Fund Fees and Expenses1 0.10% 

Total Annual Fund Operating Expenses 4.84% 

Fee Waiver and/or Expense Reimbursement2 3.18% 

Total Annual Fund Operating Expenses After Fee Waiver 
and/or Expense Reimbursement 

1.66% 

1 Acquired Fund Fees and Expenses are indirect costs of investing in other investment companies.  The operating 
expenses in this fee table will not correlate to the expense ratio in the Fund’s financial highlights because the financial 
statements include only the direct operating expenses incurred by the Fund. 
 
2 Frank Capital Partners LLC (the “Adviser”), has contractually agreed to waive its management fees and/or assume 
expenses to the extent necessary to reduce the Total Annual Fund Operating Expenses (exclusive of any front-end or 
contingent deferred loads, taxes, all interest, brokerage commissions, expenses incurred in connection with any merger 
or reorganization, dividend expense on securities sold short, underlying fund fees, 12b-1 fees and expenses, and 
extraordinary expenses such as litigation) when they exceed 1.49% of the Fund’s average daily net assets (the 
“Annualized Expense Ratio”).  This agreement will continue in effect until October 31, 2022.  Any waivers and 
reimbursements made by the Adviser to the Fund are subject to recoupment by the Adviser within three (3) years 
following the date of such waiver or reimbursement, provided that such recoupment does not cause the Total Annual 
Fund Operating Expenses to exceed the Annualized Expense Ratio in effect at the time of the (i) fee waiver and/or 
expense assumption, or (ii) the fee recoupment.  This agreement shall be terminated upon the termination of the 
advisory agreement or, with respect to the Fund, in the event of its merger or liquidation. 
 
 
Example:  This example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other mutual funds. The example assumes that you invest $10,000 in the Fund for the time 
periods indicated and then redeem all of your shares at the end of those periods. The example also assumes 
that your investment has a 5% return each year and that the Fund’s operating 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 

$169 $523 $1,593 $4,283 
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Portfolio Turnover.  The Fund pays transaction costs, such as commissions, when it buys and sells 
securities (or “turns over” its portfolio).  A higher portfolio turnover may indicate higher transaction costs 
and may result in higher taxes when Fund shares are held in a taxable account.  These costs, which are not 
reflected in annual fund operating expenses or in the Example, affect the Fund’s performance.  During the 
most recent fiscal year, the Fund’s portfolio turnover rate was 24.54% of the average value of its portfolio. 
During the most recent fiscal year, the Fund was managed by a different strategy and different adviser than 
the previous fiscal year.  

Principal Investment Strategies.   

The Fund seeks to achieve its investment objective by investing at least 50% of net assets in 
common stocks or exchange traded funds (“ETFs”) included in the S&P 500 Index®, which broadly 
represents the performance of common stocks publicly traded in the United States. The Fund may also hold 
up to 50% of net assets in cash and cash equivalents as a means of reducing the Fund’s volatility when the 
Adviser’s view of volatility indexes mandates. The Adviser will use volatility indexes such as the 9-day 
CBOE S&P 500 Index, 1-month CBOE S&P 500 Index, 3-month CBOE S&P 500 Index, 6-month CBOE 
S&P 500 Index, and 1-year observed CBOE Volatility Index to determine its allocation in common stocks, 
exchange traded funds, or cash equivalents.  

Under normal circumstances, the Adviser may also write covered calls on up to 100% of Fund 
assets in order to generate income for the Fund. In addition to covered calls, the Fund’s Adviser will use 
put options for hedging purposes on its equity positions.  

Principal Investment Risks 

As with any mutual fund investment, loss of money is a risk of investing. An investment in the 
Fund is not a deposit in a bank and is not insured or guaranteed by the Federal Deposit Insurance 
Corporation (“FDIC”) or any other government agency. The risks associated with an investment in the Fund 
can increase during times of significant market volatility, and there can be no assurance that the Fund will 
achieve its investment objective. The principal risks of investing in the Fund are: 

Cash and Cash Equivalents Risk:  At any time, the Fund may have significant investments in cash or cash 
equivalents. When a substantial portion of a portfolio is held in cash or cash equivalents, there is the risk 
that the value of the cash account, including interest, will not keep pace with inflation, thus reducing 
purchasing power over time. 

Common Stock Risk: The Fund may have significant investments in common stocks. Historically, common 
stocks are more volatile than other securities such as bonds. The common stock of a company that 
experiences financial distress may lose significant value or become worthless. The rights of common 
stockholders are subordinate to all other claims on a company’s assets including debt holders and preferred 
stockholders; therefore, the Fund could lose money if a company in which it invests becomes financially 
distressed.  

ETF Risk: The cost of investing in the Fund will be higher than the cost of investing directly in ETFs and 
may be higher than other mutual funds that invest directly in stocks and bonds. Each ETF is subject to 
specific risks, depending on the nature of the ETF. 

Put and Call Option Risk:  The seller (writer) of a call option which is covered (e.g., the writer holds the 
underlying security) assumes the risk of a decline in the market price of the underlying security below the 
purchase price of the underlying security less the premium received, and gives up the opportunity for gain 
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on the underlying security above the exercise price of the option.  The buyer of a call option assumes the 
risk of losing its entire premium invested in the call option. The seller (writer) of a put option which is 
covered (e.g., the writer has a short position in the underlying security) assumes the risk of an increase in 
the market price of the underlying security above the sales price (in establishing the short position) of the 
underlying security plus the premium received, and gives up the opportunity for gain on the underlying 
security below the exercise price of the option. The buyer of a put option assumes the risk of losing his 
entire premium invested in the put option.  

Market and Geopolitical Risk:  The increasing interconnectivity between global economies and financial 
markets increases the likelihood that events or conditions in one region or financial market may adversely 
impact issuers in a different country, region or financial market. Securities in the Fund’s portfolio may 
underperform due to inflation (or expectations for inflation), interest rates, global demand for particular 
products or resources, natural disasters, pandemics, epidemics, terrorism, regulatory events and 
governmental or quasi-governmental actions.  The occurrence of global events similar to those in recent 
years, such as terrorist attacks around the world, natural disasters, social and political discord or debt crises 
and downgrades, among others, may result in market volatility and may have long term effects on both the 
U.S. and global financial markets. It is difficult to predict when similar events affecting the U.S. or global 
financial markets may occur, the effects that such events may have and the duration of those effects. Any 
such event(s) could have a significant adverse impact on the value and risk profile of the Fund’s portfolio. 
The current novel coronavirus (COVID-19) global pandemic and the aggressive responses taken by many 
governments, including closing borders, restricting international and domestic travel, and the imposition of 
prolonged quarantines or similar restrictions, as well as the forced or voluntary closure of, or operational 
changes to, many retail and other businesses, has had negative impacts, and in many cases severe negative 
impacts, on markets worldwide. It is not known how long such impacts, or any future impacts of other 
significant events described above, will or would last, but there could be a prolonged period of global 
economic slowdown, which may impact your Fund investment. Therefore, the Fund could lose money over 
short periods due to short-term market movements and over longer periods during more prolonged market 
downturns.  

Portfolio Turnover Risk:  The Fund may engage in active and frequent trading of portfolio securities to 
achieve its principal investment strategies.  To the extent the Fund has high portfolio turnover, it will 
generally incur additional costs due to greater brokerage commission expenses (and dealer spreads built 
into the cost of the securities) than those incurred by a fund with a lower portfolio turnover rate.  The higher 
portfolio turnover rate may result in the realization for federal income tax purposes of additional net capital 
gains, which also may result in substantial ordinary income to shareholders.  These factors may negatively 
affect the Fund’s performance. 

Cybersecurity Risks:  Despite the various protections utilized by the Fund and its service providers, 
systems, networks, or devices utilized by the Fund potentially can be breached.  The Fund and its 
shareholders could be negatively impacted as a result of a cybersecurity breach. 

Performance 

This section normally would include a bar chart and average annual total return table. This information is 
not included because the Fund does not have a full calendar year of investment returns since the Fund most 
recently changed its investment adviser and strategy. 
 
Investment Adviser.  Frank Capital Partners LLC is the Fund’s investment adviser.   

Portfolio Manager.  Mr. Alan McClymonds is the Fund’s portfolio manager and has been primarily 
responsible for the day-to-day management of the Fund since October 2020. From 2016 to present, Mr. 
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McClymonds advised several portfolios for himself and family members. The SAI provides additional 
information about the Portfolio Manager’s compensation, other accounts managed by the Portfolio 
Manager, and the Portfolio Manger’s ownership of securities in the Fund.  

Purchase and Sale of Fund Shares.  The minimum initial investment in the Fund for all account types is 
$1000. The minimum subsequent investment for any class of shares is $100. You may purchase and redeem 
shares of the Fund on any day that the New York Stock Exchange is open. Redemption requests may be 
made by telephone or mail and will be paid by check or wire transfer. 

Tax Information.  Dividends and capital gain distributions you receive from the Fund are taxable to you 
at either ordinary income or capital gains tax rates unless you are investing through a tax-deferred account 
such as an IRA or 401(k). 

Payments to Broker-Dealers and Other Financial Intermediaries.   If you purchase shares of the Fund 
through a broker-dealer or other financial intermediary (such as a bank), the Fund and its related companies 
may pay the intermediary for the sale of Fund shares and related services. These payments may create a 
conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to 
recommend the Fund over another investment.  Ask your salesperson or visit your financial intermediary’s 
website for more information. 
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ADDITIONAL INFORMATION ABOUT INVESTMENT STRATEGIES  
AND RELATED RISKS 

Investment Objective 

The Fund’s investment objective is to provide long-term capital appreciation. The Fund’s investment objective 
may be changed by the Fund’s Board of Trustees (the “Board”) upon prior written notice to shareholders.  

Principal Investment Strategies 

The Fund seeks to achieve its investment objective by investing at least 50% of net assets in common stocks 
or ETFs included in the S&P 500 Index®, which broadly represents the performance of common stocks publicly 
traded in the United States. The Fund may also hold up to 50% of net assets in cash and cash equivalents as a means 
of reducing the Fund’s volatility when the Adviser’s proprietary tactical metrics mandate. The Adviser will use 
volatility indexes such as the 9-day CBOE S&P 500 Index, 1-month CBOE S&P 500 Index, 3-month CBOE S&P 
500 Index, 6-month CBOE S&P 500 Index, and 1-year observed  CBOE Volatility Index to determine its allocation 
in common stocks, exchange traded funds, or cash equivalents. The Fund may also write covered calls on up to 
100% of assets. Under normal circumstances, the Adviser will write covered calls to generate income on its 
holdings. 

When the Fund sells a covered call option, it receives a premium but it also agrees to sell a security at 
agreed upon price if the option is exercised.  The option is “covered” if the Fund owns the security subject to the 
call, or, for certain types of calls, the call option may be covered by segregating liquid assets on the Fund’s books 
that would enable the Fund to satisfy its obligations if the call is exercised. The covered calls may be written on 
individual equity securities held by the Fund or on selected securities indices. As more of the Fund’s assets are 
allocated to covered call options, the Fund’s ability to benefit from capital appreciation of the equity securities tied 
to the covered calls becomes more limited.  However, the Fund may also benefit from the premiums received from 
the writing of the covered calls in cases when the value of the underlying equity security declines. In addition to 
covered calls, the Adviser will use put options for hedging purposes on its equity positions.  

Temporary Defensive Positions 

In certain circumstances, such as to maintain liquidity, to meet unusually large redemptions, when the 
Adviser believes that market conditions are unfavorable for profitable investing, or when the Adviser is otherwise 
unable to locate attractive investment opportunities, the Fund may take temporary defensive positions that are 
inconsistent with the Fund’s principal investment strategies  For example, the Fund may hold up to 100% of its 
assets in cash, money market instruments or money market funds. If the Fund invests in shares of a money market 
fund or other investment company, the shareholders of that Fund will be subject to duplicative management fees.  
As a result of engaging in these temporary measures, the Fund may not achieve its investment objective, and the 
Fund may pay higher commissions as a result of increased portfolio turnover.   

Principal Investment Risks 

Cash and Cash Equivalents Risk:  At any time, the Fund may have significant investments in cash or cash 
equivalents. When a substantial portion of a portfolio is held in cash or cash equivalents, there is the risk that the 
value of the cash account, including interest, will not keep pace with inflation, thus reducing purchasing power over 
time. 

Common Stock Risk: Historically, common stocks are more volatile than other securities such as bonds. The 
common stock of a company that experiences financial distress may lose significant value or become worthless. 
The rights of common stockholders are subordinate to all other claims on a company’s assets including debt holders 
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and preferred stockholders; therefore, the Fund could lose money if a company in which it invests becomes 
financially distressed.  

ETF Risk: The Fund may invest in ETFs as part of its principal investment strategies.  ETFs are subject to investment 
advisory and other expenses, which will be indirectly paid by a Fund. As a result, your cost of investing in the Fund 
will be higher than the cost of investing directly in ETFs and may be higher than other mutual funds that invest 
directly in stocks and bonds. ETFs are listed on national stock exchanges and are traded like stocks listed on an 
exchange. ETF shares may trade at a discount to or a premium above net asset value if there is a limited market in 
such shares. ETFs are also subject to brokerage and other trading costs, which could result in greater expenses to 
the Fund. Because the value of ETF shares depends on the demand in the market, the adviser may not be able to 
liquidate the Fund’s holdings at the most optimal time, adversely affecting performance. Each ETF is subject to 
specific risks, depending on the nature of its investment strategy. These risks could include liquidity risk, sector 
risk and emerging market risk.  In addition, ETFs that use derivatives may be subject to counterparty risk, liquidity 
risk, and other risks commonly associated with investments in derivatives. ETFs in which the Funds invest will not 
be able to replicate exactly the performance of the indices they track, if any, because the total return generated by 
the securities will be reduced by transaction costs incurred in adjusting the actual balance of the securities. In 
addition, the ETFs in which the Funds invest will incur expenses not incurred by their applicable indices. Certain 
securities comprising the indices tracked by the ETFs may, from time to time, temporarily be unavailable, which 
may further impede the ETFs’ ability to track their applicable indices. 

Put and Call Option Risk:  The seller (writer) of a call option which is covered (e.g., the writer holds the underlying 
security) assumes the risk of a decline in the market price of the underlying security below the purchase price of the 
underlying security less the premium received, and gives up the opportunity for gain on the underlying security 
above the exercise price of the option.  The buyer of a call option assumes the risk of losing its entire premium 
invested in the call option. The seller (writer) of a put option which is covered (e.g., the writer has a short position 
in the underlying security) assumes the risk of an increase in the market price of the underlying security above the 
sales price (in establishing the short position) of the underlying security plus the premium received, and gives up 
the opportunity for gain on the underlying security below the exercise price of the option. The buyer of a put option 
assumes the risk of losing his entire premium invested in the put option.  

Market and Geopolitical Risk:  The increasing interconnectivity between global economies and financial markets 
increases the likelihood that events or conditions in one region or financial market may adversely impact issuers in 
a different country, region or financial market. Securities in the Fund’s portfolio may underperform due to inflation 
(or expectations for inflation), interest rates, global demand for particular products or resources, natural disasters, 
pandemics, epidemics, terrorism, regulatory events and governmental or quasi-governmental actions. The 
occurrence of global events similar to those in recent years, such as terrorist attacks around the world, natural 
disasters, social and political discord or debt crises and downgrades, among others, may result in market volatility 
and may have long term effects on both the U.S. and global financial markets. It is difficult to predict when similar 
events affecting the U.S. or global financial markets may occur, the effects that such events may have and the 
duration of those effects. Any such event(s) could have a significant adverse impact on the value and risk profile of 
the Fund’s portfolio. The current novel coronavirus (COVID-19) global pandemic and the aggressive responses 
taken by many governments, including closing borders, restricting international and domestic travel, and the 
imposition of prolonged quarantines or similar restrictions, as well as the forced or voluntary closure of, or 
operational changes to, many retail and other businesses, has had negative impacts, and in many cases severe 
negative impacts, on markets worldwide. It is not known how long such impacts, or any future impacts of other 
significant events described above, will or would last, but there could be a prolonged period of global economic 
slowdown, which may impact your Fund investment. Therefore, the Fund could lose money over short periods due 
to short-term market movements and over longer periods during more prolonged market downturns.  

Portfolio Turnover Risk:  The Fund may engage in active and frequent trading of portfolio securities to achieve its 
principal investment strategies. To the extent the Fund has high portfolio turnover, it will generally incur additional 
costs due to greater brokerage commission expenses (and dealer spreads built into the cost of the securities) than 
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those incurred by a Fund with a lower portfolio turnover rate.  The higher portfolio turnover rate may result in the 
realization for federal income tax purposes of additional net capital gains, which also may result in substantial 
ordinary income to shareholders.  These factors may negatively affect the Fund’s performance. 

Cybersecurity Risks:  The computer systems, networks and devices used by the Fund and its service providers to 
carry out routine business operations employ a variety of protections designed to prevent damage or interruption 
from computer viruses, network failures, computer and telecommunication failures, infiltration by unauthorized 
persons and security breaches.  Despite the various protections utilized by the Fund and its service providers, 
systems, networks, or devices potentially can be breached.  The Fund and its shareholders could be negatively 
impacted as a result of a cybersecurity breach.  Cybersecurity breaches can include unauthorized access to systems, 
networks, or devices; infection from computer viruses or other malicious software code; and attacks that shut down, 
disable, slow, or otherwise disrupt operations, business processes, or website access or functionality.  Cybersecurity 
breaches may cause disruptions and impact the Fund’s business operations, potentially resulting in financial losses; 
interference with the Fund’s ability to calculate its net asset value; impediments to trading; the inability of the Fund, 
the Adviser, and other service providers to transact business; violations of applicable privacy and other laws; 
regulatory fines; penalties, reputational damage, reimbursement or other compensation costs, or additional 
compliance costs; as well as the inadvertent release of confidential information. 

Portfolio Holdings Disclosure 

A description of the Fund's policies regarding the release of portfolio holdings information is available in the Fund's 
Statement of Additional Information.  Shareholders may request portfolio holdings schedules at no charge by calling 
1-866-706-9790. 

 

MANAGEMENT OF THE FUND  

Frank Capital Partners LLC (the “Adviser”) is a Delaware limited liability company located at 781 Crandon Blvd. 
Unit 602, Key Biscayne, FL 33149.  The Adviser became investment advisor for the Fund on August 1, 2020. The 
Adviser also provides investment advisory services to individual clients, including high net worth individuals. The 
Adviser has adopted an allocation policy to ensure that investment opportunities are fairly and equitably allocated 
among clients so as not to favor any client or group of clients over any other.  The Adviser has been in existence 
since June 27, 2003. Prior to August 31, 2020, the Fund was managed by Leigh Baldwin & Co., LLC and pursued 
a different investment strategy.  
 
For the fiscal year ended June 30, 2021, the Fund paid the Adviser a fee equal to 0.99% of its average daily net 
assets under a management agreement (the “Management Agreement”), which was last renewed on June 30, 2021.  
Under the terms of the Management Agreement with the Fund, the Adviser manages the Fund’s investments subject 
to oversight of the Board; furnishes investment advice to the Fund on the basis of a continuous review of the 
portfolio; and recommends to the Fund when and to what extent securities should be purchased or sold.  As 
compensation for its management services, the Fund is obligated to pay the Adviser a fee computed and accrued 
daily and paid monthly at an annual rate of 0.99% of the average daily net assets of the Fund.  
 
The Adviser has contractually agreed to defer its fees and to reimburse expenses, exclusive of any front-end or 
contingent deferred loads, taxes, leverage interest, brokerage commissions, expenses incurred in connection with 
any merger or reorganization, dividend expense on securities sold short, underlying fund fees, 12b-1 fees and 
expenses or extraordinary expenses such as litigation, at least until August 31, 2025, so that the Fund’s total annual 
operating expenses will not exceed 1.49%, subject to possible recoupment from the Fund in future years on a rolling 
3-year basis (within the 3 years after the fees have been deferred or reimbursed) if such recoupment can be achieved 
within the foregoing expense limits.  The agreement can be terminated at any time by the Board. A discussion 
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regarding a basis for the Board’s approval of the advisory agreement is available in the Fund’s annual report dated 
June 30, 2021. 
 
 

PURCHASING FUND SHARES 

Determination of Net Asset Value 

Shares of the Fund are sold at net asset value (“NAV”). The Fund’s NAV per share is determined by adding 
the value of all the Fund’s securities, cash, and other assets, including accrued interest and dividends, less all 
liabilities, including accrued expenses, and then dividing by the total number of shares outstanding.  The Fund’s 
NAV changes every day.  The NAV is determined each business day following the close of trading on the New 
York Stock Exchange (“NYSE”) (normally 4:00 p.m. Eastern Time (“ET”)) Monday through Friday, exclusive of 
Dr. Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Independence Day, Labor Day, 
Thanksgiving, Christmas Day and New Year’s Day. On occasion, the NYSE will close before 4:00 p.m. ET.  When 
that happens, the Fund’s NAV will be calculated as of the time the NYSE closes.     

Securities held by the Fund for which market quotations are readily available are valued at current market 
value.  If market prices are not available or, in the Adviser’s opinion, market prices do not reflect fair value, or if 
an event occurs after the close of trading (but prior to the time the NAV is calculated) that materially affects fair 
value, the Adviser will value the Fund’s assets at their fair value according to policies approved by, and under the 
ultimate supervision of, the Board. For example, if trading in a portfolio security is halted as permitted by the 
Securities and Exchange Commission (“SEC”) and does not resume before the Fund calculates its NAV, the Adviser 
may need to price the security using the Fund’s fair value pricing policies. Without a fair value price, short term 
traders could take advantage of the arbitrage opportunity and dilute the NAV of long-term investors. Fair valuation 
of the Fund’s portfolio securities can serve to reduce arbitrage opportunities available to short term traders, but there 
is no assurance that fair value pricing policies will prevent dilution of the Fund’s NAV by short term traders. The 
Board will review all securities fair valued by the Adviser on an ongoing basis. 

Purchasing Fund Shares 

Purchase requests received by the Fund’s transfer agent in good order before the close of the NYSE 
(normally 4:00 p.m. ET) will receive the NAV calculated that day.  Purchase requests received by the Fund’s 
transfer agent after the close of the NYSE will receive the NAV calculated following the close of the NYSE on the 
next following business day.  The Fund reserves the right at its sole discretion to reject purchase orders when, in 
the judgment of management, such rejection is in the best interest of the Fund.  

Opening An Account 

To help the government fight the funding of terrorism and money laundering activities, federal law requires 
all financial institutions to obtain, verify, and record information that identifies each person who opens an account. 
When you open an account, we will ask for your name, address, date of birth, and other information that will allow 
us to identify you. We may also ask for other identifying documents or information.  We may not be able to open 
your account or complete a transaction for you until we are able to verify your identity. 

Initial Investments:  When making your initial purchase request, make sure your request is in good order. 
“Good order” means that your purchase request includes the name of the purchaser, the dollar amount of shares to 
be purchased, a completed account application, and a check payable to the West Hills Core Fund. Send the 
application and check via U.S. Mail or overnight courier to West Hills Core Fund, c/o Mutual Shareholder Services, 
LLC, 8000 Town Centre Drive, Suite 400, Broadview Heights, OH  44147. 
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Initial purchase of shares of the Fund may be made by application submitted to the Fund’s transfer agent 
by mail or in person. A check made out to the West Hills Core Fund for the initial share purchase should be included 
with the account application. The minimum purchase of shares is $1,000. For the convenience of investors, an 
Account Application is included in every request for a Prospectus. To receive this information, visit our website at 
http://www.frankfunds.com, call the Fund’s transfer agent toll free at 1-800-869-1679, or write to the Fund, 
c/o Mutual Shareholder Services, LLC, 8000 Town Centre Drive, Suite 400, Broadview Heights, OH  44147.  You 
also may make your initial purchase by wiring funds from your bank, which may charge you a fee for doing so.  To 
wire money, you must call the Fund’s transfer agent at 1-800-869-1679 to notify the Fund of your purchase and 
obtain an account number and wire instructions. 

Wire orders will be accepted only on a day on which the Fund, the custodian, and the transfer agent are 
open for business.  A wire purchase will not be considered made until the wired money is received and the purchase 
is accepted by the Fund.  Any delays that may occur in wiring money, including delays that may occur in processing 
by the banks, are not the responsibility of the Fund or the transfer agent.  The Fund presently charges no fee for the 
receipt of wired funds, but the Fund may charge shareholders for this service in the future. 

 
 The Fund reserves the right at its sole discretion to terminate the offering of its shares made by this 

Prospectus at any time and to reject purchase applications when, in the judgment of management, such termination 
or rejection is in the best interest of the Fund. 

Subsequent Purchases: Subsequent purchases may be made by mail, wire, or in person.  A subsequent 
purchase is in good order when your purchase request includes the name of the account holder, the dollar amount 
of shares to be purchased, and a check payable to the West Hills Core Fund. The minimum subsequent purchase is 
$100.  You may also purchase shares of the Fund by wiring funds from your bank, which may charge you a fee for 
doing so.  To wire money, you must call the Fund’s transfer agent, at 1-800-869-1679 to notify the Fund of your 
purchase and obtain wire instructions. 

REDEEMING FUND SHARES 

Redemption Requirements 

The Fund typically expects that it will take up to 7 days following the receipt of your redemption request to pay out 
redemption proceeds by check or electronic transfer. The Fund typically expects to pay redemptions from cash, 
cash equivalents, proceeds from the sale of Fund shares, any lines of credit, and then from the sale of portfolio 
securities. These redemption payment methods will be used in regular and stressed market conditions. 
 
Shareholders may redeem all or any part of their shares on any day the Fund is open for business.  To sell Fund 
shares, call the Fund’s transfer agent at 888-217-5426 or send written instructions, signed by the shareholder(s) 
with the proper signature guarantee, if applicable, via U.S. Mail or overnight courier to West Hills Core Fund, 
c/o Mutual Shareholder Services, LLC, 8000 Town Centre Drive, Suite 400, Broadview Heights, OH  44147.   

 
A signature guarantee is designed to protect the Fund and its shareholders from fraud.  A signature guarantee 

is required to redeem shares in the following situations: 

 The redemption is for more than $25,000. 

 The proceeds are to be mailed to an address other than the registered address of record. 

 A change of address request has been received by the Transfer Agent within the last 15 days. 

 Ownership of the account has changed. 

A signature guarantee verifies the authenticity of the shareholders signature and the guarantor must be an 
eligible guarantor.  To be eligible, the guarantor must be a participant in the STAMP program (a Securities Transfer 
Agents Medallion Program) or the Stock Exchange Medallion Program.  Signature guarantees can be obtained from 



 

-11- 
 

most banks, savings and loan associations, trust companies, credit unions, broker/dealers, and FINRA member 
firms.  The Fund will not make checks payable to any person other than the shareholder(s) of record or financial 
intermediaries for the benefit of shareholder(s) of record. 
 
Redemption Price 

The redemption price is the NAV next determined after notice is received by the Fund for redemption of 
shares, minus the amount of any applicable redemption fee. The proceeds received by the shareholder may be more 
or less than his/her cost of such shares, depending upon the NAV at the time of redemption and the difference 
should be treated by the shareholder as a capital gain or loss for federal and state income tax purposes. 

Redemption Fee/Market Timing 

The Fund discourages and does not accommodate market timing.  Market timing is an investment strategy 
using frequent purchases and redemptions and/or exchanges in an attempt to profit from short term market 
movements.  Market timing may result in dilution of the value of Fund shares held by long term shareholders, 
disrupt portfolio management, and increase Fund expenses for all shareholders.  The Board has adopted a policy 
requiring the Fund’s transfer agent to monitor shareholder activity for purchases and redemptions and/or exchanges 
that reasonably indicate market timing activity.  The transfer agent does not employ an objective standard and may 
not be able to identify all market timing activity or may misidentify certain trading activity as market timing activity.  
The Board also has adopted a redemption policy to discourage short term traders and/ or market timers from 
investing in the Fund.  A 2% fee will be assessed against investment proceeds withdrawn within 5 business days of 
investment. Shares held longest will be treated as being redeemed first and shares held shortest as being redeemed 
last.  The redemption fee is intended to offset the costs associated with short-term shareholder trading and is retained 
by the Fund.  The redemption fee is applied uniformly in all cases.  While the Fund attempts to deter market timing, 
there is no assurance that it will be able to identify and eliminate all market timers.  For example, certain accounts 
called “omnibus accounts” include multiple shareholders.  Omnibus accounts typically provide the Fund with a net 
purchase or redemption request on any given day where purchasers of Fund shares and redeemers of Fund shares 
are netted against one another and the identity of individual purchasers and redeemers whose orders are aggregated 
is not known by the Fund.  The netting effect often makes it more difficult to apply redemption fees, and there can 
be no assurance that the Fund will be able to apply the fee to such accounts in an effective manner.  Brokers 
maintaining omnibus accounts with the Fund have agreed to provide shareholder transaction information, to the 
extent known to the broker, to the Fund upon request.  If the Fund becomes aware of market timing in an omnibus 
account, it will work with the broker maintaining the omnibus account to identify the shareholder engaging in the 
market timing activity.  In addition to the redemption fee, the Fund reserves the right to reject any purchase order 
for any reason, including purchase orders that it does not think are in the best interest of the Fund or its shareholders 
or if the Fund thinks that trading is abusive. 

Redemption Payment 

The Fund may suspend the right of redemption or postpone the date of payment if: the NYSE is closed for 
other than customary weekend or holiday closings, trading on the NYSE is restricted as determined by the SEC, the 
SEC has permitted such postponement, or the SEC has determined that an emergency exists. The Fund intends to 
make payments in cash, however, the Fund reserves the right to make payments in kind. It should be noted that 
shareholders will incur brokerage costs when selling the securities received as part of an in kind distribution. 
Shareholders would also have continuing market risk by holding these securities. The Fund will not issue in kind 
redemptions using illiquid securities. To the extent feasible, the Fund expects that a redemption in kind would be a 
pro rata allocation of the Fund’s portfolio.  

DIVIDENDS, DISTRIBUTIONS, AND TAXES 
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Dividends and Distributions 

The Fund typically distributes substantially all of its net investment income in the form of dividends and 
taxable capital gains to its shareholders.  These distributions are automatically reinvested in the Fund unless you 
request cash distributions on your application or through a written request.  The Fund expects that its distributions 
will consist primarily of capital gains. 

Taxes 

In general, selling or exchanging shares of the Fund and receiving distributions (whether reinvested or taken 
in cash) are taxable events.  Depending on the purchase price and the sale price, you may have a gain or a loss on 
any shares sold.  Any tax liabilities generated by your transactions or by receiving distributions are your 
responsibility. You may want to avoid making a substantial investment when the Fund is about to make a taxable 
distribution because you would be responsible for any taxes on the distribution regardless of how long you have 
owned your shares. 

Early each year, the Fund will mail to you a statement setting forth the federal income tax information for 
all distributions made during the previous year.  If you do not provide your taxpayer identification number, your 
account will be subject to backup withholding.   

The tax considerations described in this section do not apply to tax-deferred accounts or other non-taxable 
entities.  Because each investor’s tax circumstances are unique, please consult with your tax adviser about your 
investment.  

DISTRIBUTION AND SERVICE FEES  

The Fund has adopted a plan under Rule 12b-1 of the 1940 Act that allows the Fund to pay distribution and 
service fees annually for the sale and distribution of shares and servicing of shareholders (“12b-1 fees”). Effective 
July 1, 2018, the Fund incurs no 12b-1 fees under the plan. The 12b-1 fees may be paid to other broker-dealers or 
financial institutions for providing certain services to shareholders.  Distribution and service fees are subject to the 
limitations contained in the sales charge rule of the Financial Industry Regulatory Authority. 

In connection with sales of Fund shares, a dealer may receive sales charges and Fund distribution and 
service fees as described below.  Sales charges, distribution fees, and service fees paid to investment dealers may 
vary.  In addition, the principal underwriter, out of its own resources, may make cash payments to certain dealers 
who provide marketing support, transaction processing and/or administrative services, and, in some cases, include 
the Fund in specialized selling programs.  Payments made by the principal underwriter to a dealer may be significant 
and are typically in the form of fees based on Fund sales, assets, transactions processed, and/or accounts attributable 
to that dealer. Dealers also may receive amounts from the principal underwriter in connection with educational or 
due diligence meetings that include information concerning the Fund.  The principal underwriter may pay or allow 
other promotional incentives or payments to dealers to the extent permitted by applicable laws and regulations. 

Certain dealers that maintain “street name” or omnibus accounts provide sub-accounting, recordkeeping, 
and/or administrative services to the Fund and are compensated for such services by the Fund.  As used in this 
Prospectus, the term “dealer” includes any broker, dealer, bank (including bank trust departments), registered 
investment adviser, financial planner, retirement plan administrator, their designated intermediaries, and any other 
firm having a selling, administration, or similar agreement with the principal underwriter or its affiliates. 
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FINANCIAL HIGHLIGHTS 

The following table is intended to help you better understand the Fund’s financial performance for the past five 
years. Certain information reflects financial results for a single Fund share. Total return represents the rate you 
would have earned (or lost) on an investment in the Fund, assuming reinvestment of all dividends and distributions. 
The information was audited by Sanville & Company, whose report, along with the Fund’s financial statements, 
are included in the Fund’s annual report, which is available upon request.  The Financial highlights are for periods 
when the Fund was advised by Leigh Baldwin & Co., LLC, the Fund’s previous investment adviser.  
 

        Years Ended        
  6/30/2021 6/30/2020 6/30/2019 6/30/2018 6/30/2017 
       

Net Asset Value, at Beginning of Period $         6.88 $         6.87 $         6.87 $         6.90 $         7.01 
       

Income From Investment Operations:      
  Net Investment Income * 0.01 0.08 0.09 0.08 (0.01) 
  Net Loss on Securities (Realized and 
Unrealized) 

1.65 - (0.01) (0.04) (0.10) 

     Total from Investment Operations 1.66 0.08 0.08 0.04 (0.11) 
       

Distributions:       
  Net Investment Income (0.04)   (0.07)   (0.08)   (0.07)   -   
  Realized Gains - - - - - 
     Total from Distributions (0.04)   (0.07)   (0.08)   (0.07)   -   

Redemption 
Fees *** 

 
 _____- 

 
_____- 

 
_____- _____- _____- 

Net Asset Value, at End of Period $         6.50 $         6.88 $         6.87 $         6.87 $         6.90 
       

Total Return ** 24.17% 1.19% 1.20% 0.59% (1.57)% 
       

Ratios/Supplemental Data:      
  Net Assets at End of Period (Thousands) 
Before Reimbursement: 

$       4,380 $       141 $       2,317 $       2,427 $       2,620 

  Ratio of Expenses to Average Net Assets 4.84% (a) 4.55% 4.34% 4.90% 4.46% 
  Ratio of Net Investment Income (Loss) to 
Average Net Assets 
After Reimbursement: 
 Ratio of Expenses to Average Net Assets 
 Ratio of Net Investment Income to Average Net 
Assets 

(3.16)% 
 
 

1.56% (b) 
 

0.13% 

(2.42)% 
 
 

1.00% 
 

1.33% 

(1.86)% 
 
 

1.12% 
 

1.36% 

(1.99)% 
 
 

1.75% 
 

1.16% 

(2.90)% 
 
 

1.75% 
 

(0.19)% 
  Portfolio Turnover 24.54% 1276.41% 1128.92% 686.85% 372.87% 
 
* Per share net investment income has been determined on the basis of average shares outstanding during the period. 
** Assumes reinvestment of dividends. 
*** The Fund will impose a 2% redemption fee on shares redeemed within 5 business days of purchase. 
(a) Expenses before reimbursements (excluding interest expense for options trading) was 4.75% for the year ended June 30, 2021. 
(b) Expenses after reimbursements (excluding interest expense for options trading) was 1.47% for the year ended June 30, 2021. 
+ On September 22, 2020, the Leigh Baldwin Total Return Fund was renamed to West Hills Tactical Core Fund and on October 24, 2021, the West Hills 
Tactical Core Fund was renamed to West Hills Core Fund.  
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Privacy Notice 
 

 WEST HILLS CORE FUND 
 

Rev. October 2021 
 

FACTS 
WHAT DOES THE WEST HILLS CORE FUND 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 and wire transfer instructions 
■ account transactions and transaction history 
■ investment experience and purchase history 
When you are no longer a customer, we continue to share your information as described in 
this notice. 

  

How? 

All financial companies need to share customers’ 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 the West Hills Core Fund chooses to share; 
and whether you can limit this sharing. 

 

Reasons we can share your personal information 
Does the West Hills Core 

Fund 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 
No We don't share 

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 We don’t share 

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 

 
 
Questions? 
 

Call 1-800-869-1679   

 
 



 

 

 
 

What we do 

How does the West Hills Core 
Fund 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. 

We permit only authorized parties and affiliates (as permitted by 
law) who have signed an agreement with us to have access to 
customer information. 

How does the West Hills Core 
Fund collect my personal 
information? 

We collect your personal information, for example, when you 

■ Give us your contact information 

■ direct us to buy securities or direct us to sell your securities 

■ Tell us where to send the money 

 
We also collect your personal information from others, such as 
credit bureaus, affiliates, or 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. 
■ The West Hills Core Fund does not share with our affiliates. 

Nonaffiliates Companies not related by common ownership or control.  They 
can be financial and nonfinancial companies. 
■ The West Hills Core Fund 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. 
■ The West Hills Core Fund doesn’t jointly market. 
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FOR MORE INFORMATION 

 Several additional sources of information are available to you.  The Statement of Additional 
Information (“SAI”), incorporated into this Prospectus by reference, contains detailed information on the 
Fund’s policies and operations including policies and procedures relating to disclosure of the Fund’s 
portfolio.  Annual and semi-annual reports will contain management’s discussion of market conditions and 
investment strategies that significantly affected the Fund’s performance results as of the Fund’s latest semi-
annual or annual fiscal year end.   

 Call the Fund’s transfer agent toll free: 1-800-869-1679 to request free copies of the SAI and the 
Fund’s annual and semi-annual reports or to request other information about the Fund and to make 
shareholder inquiries.  You may also visit our website at http://www.frankfunds.com for this information. 

 You may obtain reports and other information about the Fund on the EDGAR Database on the 
SEC’s Internet site at http://www.sec.gov, and copies of this information may be obtained, after paying a 
duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov.  
 

Investment Company Act File No. 811-21532 

 


