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SilverPepper Commodity Strategies Global Macro Fund 
Advisor Class Shares (SPCAX) 

Institutional Class Shares (SPCIX) 
Summary Prospectus November 2, 2020 
Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the 
Fund’s Statutory Prospectus and Statement of Additional Information and other information about the Fund online at 
www.silverpepperfunds.com/invest-now/. You may also obtain this information at no cost by calling 1-855-554-5540 or by sending an e-mail request 
to SilverPepperfunds@umb.com. The Fund’s Prospectus and Statement of Additional Information, both dated November 1, 2020, as each may be 
amended or supplemented, are incorporated by reference into this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the Funds’ 
shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the reports from the Funds, if you hold your shares 
directly with the Funds, or from your financial intermediary, such as a broker-dealer or bank, if you hold your shares through a financial intermediary. 
Instead, the reports will be made available on a website, and you will be notified by mail each time a report is posted and provided with a website link 
to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. If you hold 
your shares directly with the Funds, you may elect to receive shareholder reports and other communications from the Funds electronically by contacting 
the Funds at 1-855-554-5540 or, if you hold your shares through a financial intermediary, by contacting your financial intermediary. 

You may elect to receive all future reports in paper free of charge. If you hold your shares directly with the Funds, you can inform the Funds that you 
wish to continue receiving paper copies of your shareholder reports by contacting the Funds at 1-855-554-5540 or, if you hold your shares through a 
financial intermediary, by contacting your financial intermediary. Your election to receive reports in paper will apply to all of the series of Investment 
Managers Series Trust managed by SilverPepper, LLC you hold directly or through your financial intermediary, as applicable. 

 
Investment Objectives 
The primary investment objective of the SilverPepper Commodity Strategies Global Macro Fund (the "Fund" or 
“Commodity Strategies Global Macro Fund”) is to seek returns that are largely uncorrelated with the returns of the general 
stock and bond markets. The Commodity Strategies Global Macro Fund also seeks capital appreciation. 
 
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 Commodity Strategies 
Global Macro Fund. 
 
  

  

 Advisor 
Class 

Shares 

 

  

 Institutional 
Class 

Shares 

 

Shareholder Fees 
(fees paid directly from your investment)   

 
  

 
  

 
  

 

Maximum sales charge (load) imposed on purchases    None     None  
Maximum deferred sales charge (load)    None     None  
Wire fee    $20     $20  
Overnight check delivery fee    $25     $25  
Retirement account fees (annual maintenance fee)    $15     $15  
              
Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of the 
value of your investment)   

 

  

 

  

 

  

 

Management fees    1.50%     1.50%  
Distribution and/or service (12b-1) fees    None     None  
Other expenses    0.52%     0.51%  

Shareholder servicing fee 0.20%     None     
Subsidiary expenses1 0.02%     0.02%     
All other expenses (includes Dividend & Interest 

expenses of 0.01%) 0.30% 
 

  
 

0.49% 
 

  
 

Total annual fund operating expenses    2.02%     2.01%  
         
 
1 Subsidiary expenses are borne by the Commodity Strategies Global Macro Fund as a result of the Fund investing 

through the Subsidiary. 

<url>
<url>
https://www.silverpepperfunds.com/wp-content/uploads/SilverPepperProspectusFinal.pdf
https://www.silverpepperfunds.com/wp-content/uploads/SilverPepperSAIFinal.pdf
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Example 
This example is intended to help you compare the cost of investing in the Commodity Strategies Global Macro Fund with 
the cost of investing in other mutual funds. 
 
The example assumes that you invest $10,000 in the Commodity Strategies Global Macro 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 Commodity Strategies Global Macro Fund’s operating expenses remain the same. 
The example reflects the Fund’s contractual fee waiver and/or expense reimbursement only for the term of the 
contractual fee waiver and/or expense reimbursement. Although your actual costs may be higher or lower, based on 
these assumptions your costs would be: 
 
  One Year Three Years Five Years Ten Years 
Advisor Class shares $204 $630 $1,083 $2,338 
Institutional Class shares $203 $627 $1,078 $2,327 

 
Portfolio Turnover 
The Commodity Strategies Global Macro 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 Commodity Strategies Global Macro 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 Commodity Strategies Global Macro 
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 4,249% of the average 
value of its portfolio.  
 
Principal Investment Strategies 
Global Macro is an investment strategy that is defined by its freedom to trade both long and short positions in an array 
of asset classes and investment instruments located anywhere in the world. The Commodity Strategies Global Macro 
Fund intends to take full advantage of its investment freedom, but plans to do so based primarily on its Sub-Advisor’s 
views of commodity prices. 
 
The Advisor and Sub-Advisor (as defined herein) believe that the Commodity Strategies Global Macro Fund is 
distinguished from other global macro funds by its focus on the impact that commodity fundamentals (the factors that 
impact the supply and demand of commodities) have on commodity prices as well as the prices of other asset classes. 
Regardless of whether the Commodity Strategies Global Macro Fund owns a stock, bond, commodity or currency, the 
reason for holding that asset will typically be influenced, in some way or another, by the Sub-Advisor’s views of commodity 
prices and how commodity prices influence other asset prices. Under normal market conditions, the Fund expects to 
primarily invest in securities and instruments that provide investment exposure to a variety of countries and regions 
throughout the world, including both developed and emerging markets. The Fund further expects, under normal 
circumstances, to provide investment exposure to at least three different countries other than the United States. To 
satisfy its country exposure,, the Fund may invest in foreign currencies, sovereign debt, foreign equities and futures 
contracts that are linked to the performance of commodities, as the commodities underlying the futures contracts in 
which the Fund invests are produced and consumed throughout the world. Adverse economic, social, political or 
environmental conditions may affect the production and/or consumption of certain commodities in different countries or 
regions and, therefore, may have a significant effect on the overall value of such commodities. To the extent the Fund 
engages in derivative transactions, it may be required to segregate liquid assets or otherwise cover its obligations under 
those transactions.  As a result, the Fund expects that it may hold a significant portion of its assets in U.S. Government 
securities, short-term debt securities, money market instruments, cash and other cash equivalents to collateralize its 
derivative transactions.  
 
The day-to-day management of the Commodity Strategies Global Macro Fund is conducted by Galtere Inc. (“Galtere” or 
the “Sub-Advisor”), which specializes in managing commodity-based global macro investment strategies. To implement 
the investment strategy for the Commodity Strategies Global Macro Fund, Galtere draws on its experience and expertise 
in commodity markets to identify market drivers, or trends, which may create favorable investment opportunities for the 
Commodity Strategies Global Macro Fund. This analysis includes consideration of factors such as geopolitical 
movements, economic cycles, international production and consumption patterns, demographics, and weather patterns. 
From this global snapshot, three to five investment themes are typically developed, across which capital is allocated at 
the Sub-Advisor’s discretion. While these themes are typically long-term, they undergo regular reevaluation. As long as 
Galtere’s fundamental research continues to support the underlying hypotheses of a theme, the theme may continue to 
be a driver of specific investments within the Commodity Strategies Global Macro Fund. 
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To implement specific investments and profile specific long or short trades, all asset classes, such as common stocks, 
bonds, commodities, and currencies, are considered. Bottom-up fundamental analysis is used to profile the trades. Once 
the specific investment instrument is chosen that best articulates the theme, then Galtere’s proprietary price-analysis 
model is used to identify what it believes will be the most advantageous entry and exit prices for that investment. 
Generally, a combination of long and/or short positions are used to express each theme. Bonds in which the Fund invests 
will generally be investment grade, of any maturity, and may include, but are not limited to, those of U.S. Government, 
sovereign and corporate issuers. Investment grade securities are those rated at the time of acquisition Baa3 or higher 
by Moody’s Investors Service, Inc. (“Moody’s”), or BBB- or higher by Standard & Poor’s, a division of McGraw Hill 
Companies Inc. (“S&P”), or Fitch Ratings Ltd. (“Fitch”) or, if unrated by S&P, Moody’s or Fitch, determined by the Fund’s 
Sub-Advisor to be of comparable credit quality. 
 
The investment approach also places a strong emphasis on risk management. Galtere uses future and options contracts 
for risk management in an attempt to reduce position-specific risk or volatility. Galtere’s process uses a variety of hedging 
and other investment techniques that seek to protect capital and attempt to reduce the frequency and severity of loss. 
 
As part of pursuing its investment strategy, the Commodity Strategies Global Macro Fund will invest up to 25% of its total 
assets in a wholly-owned and controlled subsidiary formed under the laws of the Cayman Islands (the “Subsidiary”). The 
Subsidiary is advised by the Fund’s Advisor and has the same investment objective as the Commodity Strategies Global 
Macro Fund. The Subsidiary will generally invest in derivatives, including commodity futures, options on commodity 
futures, or other investments intended to serve as margin or collateral for derivative positions. 
 
The instruments in which the Commodity Strategies Macro Global Fund invests may have payments linked to the 
performance of commodities. Although the Commodity Strategies Global Macro Fund expects to make these investments 
principally by investing in the Subsidiary, the Commodity Strategies Global Macro Fund also may invest directly in the 
same instruments to the extent permitted under the 1940 Act and consistent with its intent to be treated as a “regulated 
investment company” under the Internal Revenue Code of 1986, as amended (the “Code”). References in this Prospectus 
to investments by, and activities and risks of, the Commodity Strategies Global Macro Fund may also include investments 
by, and activities and risks of, the Subsidiary. 
 
Principal Risks of Investing 
Risk is inherent in all investing and you could lose money by investing in the Fund. A summary description of certain 
principal risks of investing in the Commodity Strategies Global Macro Fund is set forth below. Because the Commodity 
Strategies Global Macro Fund may be considered to be investing indirectly through its Subsidiary, references to the 
Commodity Strategies Global Macro Fund’s risks also include risks associated with investing in the Subsidiary. Before 
you decide whether to invest in the Commodity Strategies Global Macro Fund, carefully consider these risk factors 
associated with investing in the Commodity Strategies Global Macro Fund, which may cause investors to lose money. 
There can be no assurance that the Commodity Strategies Global Macro Fund will achieve its investment objectives. 
 

Derivatives Risk. Derivatives include instruments and contracts that are based on and valued in relation to one 
or more underlying securities, financial benchmarks, indices, or other reference obligations or measures of value. 
Major types of derivatives include futures, options, swaps and forward contracts. Using derivatives exposes the 
Fund to additional or heightened risks, including leverage risk, liquidity risk, valuation risk, market risk, 
counterparty risk, and credit risk. Derivatives transactions can be highly illiquid and difficult to unwind or value, 
they can increase Fund volatility, and changes in the value of a derivative held by the Commodity Strategies 
Global Macro Fund may not correlate with the value of the underlying instrument or the Commodity Strategies 
Global Macro Fund's other investments. Many of the risks applicable to trading the instruments underlying 
derivatives are also applicable to derivatives trading. However, derivatives are subject to additional risks such 
as operational risk, including settlement issues, and legal risk, including that underlying documentation is 
incomplete or ambiguous. For derivatives that are required to be cleared by a regulated clearinghouse, other 
risks may arise from the Fund's relationship with a brokerage firm through which it submits derivatives trades 
for clearing, including in some cases from other clearing customers of the brokerage firm.  

 
Futures Strategy/Commodities Risk. Exposure to the commodities markets (including financial futures markets) 
through investments in futures may subject the Commodity Strategies Global Macro Fund to greater volatility 
than cash market investments in securities. Prices of commodities and related contracts may fluctuate 
significantly and unpredictably over short periods for a variety of reasons, including physical storage risks, 
changes in interest rates, overall market movements, supply and demand relationships and balances of 
payments and trade; weather and natural disasters; and governmental, agricultural, trade, fiscal, monetary and 
exchange control programs and policies. The commodity markets are subject to temporary distortions and other 
disruptions. U.S. futures exchanges and some foreign exchanges have regulations that limit the amount of 
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fluctuation in futures contract prices which may occur during a single business day and the size of contract 
positions taken. Limit prices have the effect of precluding trading in a particular contract or forcing the liquidation 
of contracts at disadvantageous times or prices. 

 
Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due 
to general market conditions that are not specifically related to a particular company, such as real or perceived 
adverse economic or political conditions throughout the world, changes in the general outlook for corporate 
earnings, changes in interest or currency rates, or adverse investor sentiment generally. In addition, local, 
regional or global events such as war, acts of terrorism, the spread of infectious illness or other public health 
issues, or other events could have significant impact on a security or instrument. The market value of a security 
or instrument also may decline because of factors that affect a particular industry or industries, such as labor 
shortages or increased production costs and competitive conditions within an industry. 
 
Management and Strategy Risk. The value of your investment depends on the judgment of the Sub-Advisor about 
the quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which 
may prove to be incorrect.  
 
Options Risk. Purchasing and writing put and call options are highly specialized activities and entail greater than 
ordinary investment risks. The Commodity Strategies Global Macro Fund may not fully benefit from or may lose 
money on an option if changes in its value do not correspond as anticipated to changes in the value of the 
underlying securities. If the Commodity Strategies Global Macro Fund is not able to sell an option held in its 
portfolio, it would have to exercise the option to realize any profit and would incur transaction costs upon the 
purchase or sale of the underlying securities. Ownership of options involves the payment of premiums, which 
may adversely affect the Commodity Strategies Global Macro Fund’s performance. To the extent that the 
Commodity Strategies Global Macro Fund invests in over-the-counter options, the Commodity Strategies Global 
Macro Fund may be exposed to counterparty risk. 
 
Currency Risk. The values of investments in securities denominated in foreign currencies increase or decrease 
as the rates of exchange between those currencies and the U.S. Dollar change. Currency conversion costs and 
currency fluctuations could erase investment gains or add to investment losses. Currency exchange rates can 
be volatile and are affected by factors such as general economic conditions, the actions of the U.S. and foreign 
governments or central banks, the imposition of currency controls, and speculation. 
 
Lack of Correlation Risk; Hedging Risk. There can be no assurance that the Fund’s hedges will be effective. Any 
decrease in negative correlation or increase in positive correlation between the positions the Sub-Advisor 
anticipated would be offsetting (such as short and long positions in securities or currencies held by the Fund) 
could result in significant losses for the Fund. 
 
Credit Risk. If an issuer or guarantor of a debt security held by the Commodity Strategies Global Macro Fund or 
a counterparty to a financial contract with the Commodity Strategies Global Macro Fund defaults or is 
downgraded or is perceived to be less creditworthy, or if the value of the assets underlying a security declines, 
the value of the Commodity Strategies Global Macro Fund’s portfolio will typically decline. 
 
Foreign Investment Risk. The prices of foreign securities may be more volatile than the prices of securities of 
U.S. issuers because of economic and social conditions abroad, political developments, and changes in the 
regulatory environments of foreign countries. In addition, changes in exchange rates and interest rates may 
adversely affect the values of the Commodity Strategies Global Macro Fund’s foreign investments. Foreign 
companies are generally subject to different legal and accounting standards than U.S. companies, and foreign 
financial intermediaries may be subject to less supervision and regulation than U.S. financial firms. 
 
Foreign Sovereign Risk. Foreign governments rely on taxes and other revenue sources to pay interest and 
principal on their debt obligations. The payment of principal and interest on these obligations may be adversely 
affected by a variety of factors, including economic results within the foreign country, changes in interest and 
exchange rates, changes in debt ratings, changing political sentiments, legislation, policy changes, a limited tax 
base or limited revenue sources, natural disasters, or other economic or credit problems. 
 
Emerging Market Risk. Many of the risks with respect to foreign investments are more pronounced for 
investments in issuers in developing or emerging market countries. Emerging market countries tend to have 
more government exchange controls, more volatile interest and currency exchange rates, less market regulation, 
and less developed economic, political and legal systems than those of more developed countries. In addition, 
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emerging market countries may experience high levels of inflation and may have less liquid securities markets 
and less efficient trading and settlement systems. 
 
Equity Risk. The value of the equity securities held by the Commodity Strategies Global Macro Fund may fall due 
to general market and economic conditions, perceptions regarding the industries in which the issuers of 
securities held by the Commodity Strategies Global Macro Fund participate, or factors relating to specific 
companies in which the Commodity Strategies Global Macro Fund invests. 
 
Small-Cap and Mid-Cap Company Risk. The securities of small-capitalization and mid-capitalization companies 
may be subject to more abrupt or erratic market movements and may have lower trading volumes or more erratic 
trading than securities of larger, more established companies or market averages in general. In addition, such 
companies typically are more likely to be adversely affected than large capitalization companies by changes in 
earning results, business prospects, investor expectations or poor economic or market conditions. 
 
Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, 
particularly interest rate changes, as well as to changes in an issuer’s credit rating or market perceptions about 
the creditworthiness of an issuer. Generally, fixed income securities decrease in value if interest rates rise and 
increase in value if interest rates fall, and longer term and lower rated securities are more volatile than shorter-
term and higher rated securities. 
 
Government-Sponsored Entities Risk. The Fund’s investment in U.S. Government obligations may include 
securities issued or guaranteed as to principal and interest by the U.S. Government, or its agencies or 
instrumentalities.  There can be no assurance that the U.S. Government would provide financial support to its 
agencies or instrumentalities (including government-sponsored enterprises) when it is not obligated to do so. 
 
Short Sales Risk. In connection with a short sale of a security or other instrument, the Commodity Strategies 
Global Macro Fund is subject to the risk that instead of declining, the price of the security or other instrument 
sold short will rise. If the price of the security or other instrument sold short increases between the date of the 
short sale and the date on which the Commodity Strategies Global Macro Fund replaces the security or other 
instrument borrowed to make the short sale, the Commodity Strategies Global Macro Fund will experience a loss, 
which is theoretically unlimited since there is a theoretically unlimited potential for the market price of a security 
or other instrument sold short to increase. Shorting options or futures may have an imperfect correlation to the 
assets held by the Fund and may not adequately protect against losses in or may result in greater losses for the 
Fund’s portfolio. 
 
Subsidiary Risk. By investing in the Subsidiary, the Commodity Strategies Global Macro Fund will be indirectly 
exposed to the risks associated with the Subsidiary’s investments. The Subsidiary is not registered under the 
1940 Act and, unless otherwise noted in this Prospectus, is not itself subject to all of the investor protections of 
the 1940 Act. Changes in the laws of the United States, the U.S. states or the Cayman Islands, under which the 
Fund and Subsidiary are organized and operated, as applicable, could prevent the Commodity Strategies Global 
Macro Fund or the Subsidiary from operating as described in this Prospectus and could negatively affect the 
Commodity Strategies Global Macro Fund and its shareholders. 
 
Tax Risk. To qualify for the tax treatment available to regulated investment companies under the Code, the 
Commodity Strategies Global Macro Fund must derive at least 90% of its gross income for each taxable year 
from sources treated as “qualifying income.” Income derived from direct investments in commodities is not 
“qualifying income.” In addition, the Internal Revenue Service (the “IRS”) has issued a revenue ruling concluding 
that income and gains from certain commodity-linked derivatives does not constitute “qualifying income.” 
Investment through the Subsidiary is expected to allow the Commodity Strategies Global Macro Fund to gain 
exposure to the commodity markets within the limitations of the federal tax law requirements applicable to 
regulated investment companies. 
  
The tax treatment of the Fund’s investment in commodity interests or in the Subsidiary could nevertheless be 
adversely affected by future legislation or Treasury regulations. 
 
Leveraging Risk. Certain transactions the Commodity Strategies Global Macro Fund and/or the Subsidiary may 
undertake, including futures contracts and short positions in financial instruments, may give rise to a form of 
leverage. Leverage can magnify the effects of changes in the value of the Commodity Strategies Global Macro 
Fund’s investments and make the Commodity Strategies Global Macro Fund more volatile. Leverage creates a 
risk of loss of value on a larger pool of assets than the Commodity Strategies Global Fund would otherwise have, 
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potentially resulting in the loss of all assets. The Commodity Strategies Global Fund may also have to sell assets 
at inopportune times to satisfy its obligations in connection with such transactions. 
 
Portfolio Turnover Risk. Active and frequent trading of the Fund’s portfolio securities may lead to higher 
transaction costs and may result in a greater number of taxable transactions than would otherwise be the case, 
which could negatively affect the Fund’s performance. A high rate of portfolio turnover is 100% or more. 
 
Liquidity Risk. The Commodity Strategies Global Macro Fund may not be able to sell some or all of the 
investments that it holds due to a lack of demand in the marketplace or other factors such as market turmoil. If 
the Commodity Strategies Global Macro Fund is forced to sell an illiquid asset to meet redemption requests or 
other cash needs it may only be able to sell those investments at a loss. In addition, the reduction in dealer 
market-making capacity in the fixed income markets that has occurred in recent years has the potential to 
decrease the liquidity of the Fund’s investments. Illiquid assets may also be difficult to value. 
 
Valuation Risk. The sales price the Commodity Strategies Global Macro Fund could receive for any particular 
portfolio investment may differ from the Fund’s valuation of the investment, particularly for securities that trade 
in thin or volatile markets or that are valued by the Fund using a fair value methodology. Investors who purchase 
or redeem Commodity Strategies Global Macro Fund shares on days when the Fund is holding fair-valued 
securities may receive fewer or more shares or lower or higher redemption proceeds than they would have 
received if the Fund had not fair-valued the security or had used a different valuation methodology. 
 
Asset Segregation Risk. As a series of an investment company registered with the SEC, the Commodity Strategies 
Global Macro Fund must segregate liquid assets, or engage in other measures to “cover” open positions with 
respect to certain kinds of derivatives and short sales. The Commodity Strategies Global Macro Fund may incur 
losses on derivatives and other leveraged investments (including the entire amount of the Commodity Strategies 
Global Macro Fund’s investment in such investments) even if they are covered. 
 
LIBOR Risk. Many financial instruments, financings or other transactions to which the Fund may be a party use 
or may use a floating rate based on the London Interbank Offered Rate (“LIBOR”).  In July 2017, the Financial 
Conduct Authority, the United Kingdom’s financial regulatory body, announced that after 2021 it will cease its 
active encouragement of banks to provide the quotations needed to sustain LIBOR. The unavailability and/or 
discontinuation of LIBOR could have adverse impacts on newly issued financial instruments and existing 
financial instruments that reference LIBOR. While some instruments may contemplate a scenario in which LIBOR 
is no longer available by providing for an alternative rate setting methodology, not all instruments may have such 
provisions and there is uncertainty regarding the effectiveness of any alternative methodology. In addition, the 
unavailability or replacement of LIBOR may affect the value, liquidity or return on certain Fund investments and 
may result in costs incurred in connection with closing out positions and entering into new trades.  The potential 
effect of the transition away from LIBOR on the Fund or the financial instruments in which the Fund invests 
cannot yet be determined and may adversely affect the Fund’s performance or net asset value. 
 
Market Turbulence Resulting from COVID-19. An outbreak of an infectious respiratory illness caused by a novel 
coronavirus known as COVID-19 has negatively affected the worldwide economy, as well as the economies of 
individual countries, the financial health of individual companies and the market in general in significant and 
unforeseen ways. The future impact of COVID-19 is currently unknown, and it may exacerbate other risks that 
apply to the Fund. Any such impact could adversely affect the Fund’s performance, the performance of the 
securities in which the Fund invests and may lead to losses on your investment in the Fund. 
 
Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, 
customer data (including private shareholder information), or proprietary information, or cause the Fund, the 
Advisor, and/or other service providers (including custodians, sub-custodians, transfer agents and financial 
intermediaries) to suffer data breaches, data corruption or loss of operational functionality. In an extreme case, 
a shareholder’s ability to exchange or redeem Fund shares may be affected. Issuers or securities in which the 
Fund invests are also subject to cybersecurity risks, and the value of those securities could decline if the issuers 
experience cybersecurity incidents. 

 
Performance 
The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the 
Fund’s performance from year to year for Institutional Class shares and by showing how the average annual total returns 
of each class of the Fund compare with the average annual total returns of a broad-based market index. Performance for 
classes other than those shown may vary from the performance shown to the extent the expenses for those classes differ. 
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Updated performance information is available at the Fund’s website, www.silverpepperfunds.com, or by calling the Fund 
at 1-855-554-5540. The Fund’s past performance, before and after taxes, is not necessarily an indication of how the 
Fund will perform in the future. 
 
Calendar-Year Total Return (before taxes) for Institutional Class Shares 
For each calendar year at NAV 
  

 
The year-to-date return as of September 30, 2020 was -5.80%. 
 
Institutional Class     
Highest Calendar Quarter Return at NAV 5.53% Quarter Ended 03/31/2019 
Lowest Calendar Quarter Return at NAV (5.36)% Quarter Ended 12/31/2014 

  

Average Annual Total Returns  
for Period Ended December 31, 2019 

One  
Year 

Five 
Years 

Since 
Inception 

October 31, 
2013 

Institutional Class Return Before Taxes 4.34% (1.75)% (2.49)% 
Institutional Class Return After Taxes on Distributions* 4.32% (2.18)% (2.84)% 
Institutional Class Return After Taxes on Distributions and Sale of Fund Shares* 2.58% (1.50)% (2.01)% 
Advisor Class Return Before Taxes 4.33% (1.82)% (2.60)% 
Bloomberg Commodity Total Return Index (reflects no deduction for fees, 

expenses or taxes) 7.69% (3.92)% (6.01)% 
  
* After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not 

reflect the impact of state and local taxes. Actual after-tax returns shown depend on an investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold their Fund shares through tax-
deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown for 
Institutional Class shares only and after-tax returns for classes other than Institutional Class will vary from returns 
shown for Institutional Class shares. 

 
Investment Advisor 
SilverPepper LLC (the “Advisor”) is the Commodity Strategies Global Macro Fund’s investment advisor. 
 
Sub-Advisor 
Galtere Inc. is the Commodity Strategies Global Macro Fund’s Sub-Advisor. 
 
Portfolio Manager 
Renee Haugerud has served as the Commodity Strategies Global Macro Fund’s portfolio manager since its inception in 
October 2013. 
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Purchase and Sale of Fund Shares 
The minimum initial investment for Advisor Class and Institutional Class shares is $5,000. The minimum for subsequent 
investments is $100. 
 
Commodity Strategies Global Macro Fund shares are redeemable on any business day the New York Stock Exchange (the 
“NYSE”) is open for business by written request or by telephone. 
 
Tax Information 
The Commodity Strategies Global Macro Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary 
income, qualified dividend income or capital gains, unless you are investing through a tax-advantaged arrangement, such 
as a 401(k) plan or an individual retirement account. Shareholders investing through such tax-advantaged arrangements 
may be taxed later upon withdrawal of monies from those arrangements. 
 
Payments to Broker-Dealers and Other Financial Intermediaries 
If you purchase shares of the Commodity Strategies Global Macro Fund through a broker-dealer or other financial 
intermediary (such as a bank), the Commodity Strategies Global Macro Fund and its related companies may pay the 
intermediary for the sale of Commodity Strategies Global Macro 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 Commodity Strategies Global Macro Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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