PROSPECTUS
June 28, 2019,
as amended July 30, 2019
RIMROCK CORE BOND FUND (RMRKX)

The Securities and Exchange Commission has not approved or disapproved the Fund’s securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper
copies of the Fund’s shareholder reports will no longer be sent by mail, unless you specifically request paper copies
of the reports from the Fund or from your financial intermediary, such as a broker-dealer or bank. 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. You may elect to receive shareholder reports and other communications from the Fund
electronically by contacting your financial intermediary.
You may elect to receive all future reports in paper free of charge. If you invest through a financial intermediary, you
can follow the instructions included with this disclosure, if applicable, or you can contact your financial intermediary
to inform it that you wish to continue receiving paper copies of your shareholder reports. If you invest directly with
the Fund, you can inform the Fund that you wish to continue receiving paper copies of your shareholder reports by
calling 800-613-4924 or 312-557-1402. Your election to receive reports in paper will apply to all funds held with
your financial intermediary if you invest through a financial intermediary.
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RIMROCK CORE BOND FUND
Investment Objective
The Rimrock Core Bond Fund (the “Fund”) seeks to maximize long-term total return.
Fees and Expenses
This table describes the fees and expenses that you may pay if you buy and hold Fund shares.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of
your investment)
Management Fees
Distribution and Service (12b-1) Fees
Other Expenses1
Total Annual Fund Operating Expenses
Less Fee Reductions and/or Expense Reimbursements2
Total Annual Fund Operating Expenses After Fee Reductions
and/or Expense Reimbursements
1
2

0.30%
0.25%
0.16%
0.71%
(0.06)%
0.65%

Other Expenses are based on estimated amounts for the current fiscal year.
Rimrock Capital Management, LLC (the “Adviser”) has contractually agreed to waive fees and reimburse
expenses to the extent necessary to keep Total Annual Fund Operating Expenses (excluding interest, taxes,
brokerage commissions, acquired fund fees and expenses and non-routine expenses (collectively, “excluded
expenses”)) from exceeding 0.65% of the Fund’s average daily net assets until June 30, 2021 (the “contractual
expense limit”). In addition, the Adviser may receive from the Fund the difference between the Total Annual
Fund Operating Expenses (other than excluded expenses) and the contractual expense limit to recoup all or
a portion of its prior fee waivers or expense reimbursements made during the three-year period preceding the
recoupment (less any reimbursement previously paid) if at any point Total Annual Fund Operating Expenses
(other than excluded expenses) are below the contractual expense limit at the time of both (i) such fee waiver
and/or expense reimbursement; and (ii) the recoupment. This agreement may be terminated: (i) by the Board
of Trustees (the “Board”) of Rimrock Funds Trust (the “Trust”), for any reason at any time; or (ii) by the
Adviser, upon ninety (90) days’ prior written notice to the Trust, effective as of the close of business on June
30, 2021.

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 (including capped
expenses for the period described in the footnote to the fee table) remain the same. This example reflects
the Fund’s contractual fee waiver and/or expense reimbursement only for the contractual term of the
arrangement. Although your actual costs may be higher or lower, based on these assumptions, your costs
would be:
1 Year

3 Years

$66

$221
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Portfolio Turnover
The Fund pays transaction costs, such as commissions and spreads, when it buys and sells securities (or
“turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may
result in higher taxes when 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. Because the Fund has
not commenced investment operations as of the date of this prospectus, it does not have portfolio turnover
information to report.
Principal Investment Strategies
The Fund pursues its objective by investing, under normal circumstances, at least 80% of its net assets (plus
borrowings for investment purposes) in a diversified portfolio of fixed income securities with varying
maturities, issued by domestic and foreign entities. The Fund will use the Bloomberg Barclays U.S.
Aggregate Bond Index (the “U.S. Aggregate Index”) as its benchmark and will seek to outperform the
performance of that index.
Under normal conditions, the Fund’s target portfolio duration will be plus or minus two years from that of
the U.S. Aggregate Index. Duration is a measure of the expected life of a fixed income security that is used
to determine the sensitivity of a security’s price to changes in interest rates. The longer a security’s duration,
the more sensitive it will be to changes in interest rates. For example, the price of a bond fund with an
average duration of three years generally would be expected to fall approximately 3% if interest rates rose
by one percentage point.
The Fund invests in the U.S. and abroad, including in emerging market countries. The Fund may invest up
to 30% of its assets in securities denominated in foreign currencies, and may invest beyond this limit in
U.S. dollar-denominated securities of foreign issuers.
The Fund will seek to maintain a market value weighted average credit rating of “A-”. Up to 25% of the
Fund’s net assets may be invested in securities rated below investment grade (such securities are considered
speculative and are often called “junk bonds”) by Moody’s Investors Service, Inc. (“Moody’s”), Standard
& Poor’s Ratings Services (“S&P”) or Fitch, Inc. (“Fitch”), or, if unrated, as determined to be of comparable
quality by the Adviser. There is no bottom limit on the ratings of securities that may be purchased or held
by the Fund, and the Fund may also invest in loans and debt securities of distressed issuers or issuers in
default at the time of purchase. The Fund will not invest more than 15% of its net assets in illiquid securities.
The Adviser will focus the Fund’s portfolio holdings in areas of the bond market that it believes are
relatively undervalued and offer attractive prospective risk-adjusted returns compared to other segments of
the bond market. The Fund’s portfolio may include various types of bonds and debt securities, including
corporate bonds, notes, mortgage-related and asset-backed securities (including collateralized debt
obligations, which in turn include collateralized bond obligations and collateralized loan obligations), bank
loans, U.S. and non-U.S. money-market securities, municipal securities, derivatives (including options,
futures, and swaps), private placements and restricted securities. These investments may have interest rates
that are fixed, variable or floating.
The Fund may use derivatives, including futures, options and swaps, to hedge investments, for risk
management, or to increase income or gains for the Fund. The Fund may also seek to obtain market
exposure to the securities in which it invests by entering into repurchase agreements and reverse repurchase
agreements, or by using other investment techniques. The Fund may regularly short sell up to 25% of the
value of its total assets.
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The Fund’s investment objective is not fundamental and may be changed by the Board of Trustees without
shareholder approval.
Principal Risks
Fixed Income Securities Risks
Call Risk — The risk that an issuer may exercise its right to redeem a fixed income security earlier
than expected (a call). Issuers may call outstanding securities prior to their maturity for a number
of reasons, including if there are declining interest rates. If an issuer calls a security that the Fund
has invested in, the Fund may not recoup the full amount of its initial investment and may be forced
to reinvest in lower-yielding securities or securities with greater credit risks.
Credit Risk — The risk that an issuer of a fixed income security, or a counterparty to a derivative
contract, is unable or unwilling to pay its obligations to the Fund when they are due. As a result,
the Fund’s income might be reduced, the value of the Fund’s investment might decrease, and/or
the Fund could lose the entire amount of its investment.
Extension Risk — The risk that if interest rates rise, prepayments of principal on certain debt
securities, including, but not limited to, floating rate loans and mortgage-backed securities, may
occur at a slower rate than expected and the expected maturity of those securities could lengthen
as a result. Securities that are subject to extension risk generally have a greater potential for loss
when prevailing interest rates rise, which could cause their values to fall sharply.
Interest Rate Risk — The risk that fixed income securities will decline in value because of an
increase in interest rates. A fund with a longer average portfolio duration will be more sensitive to
changes in interest rates than a fund with a shorter average portfolio duration.
Market Risk — The risk that the value of a security may move up and down, sometimes rapidly and
unpredictably. These fluctuations may cause a security to be worth less than the price originally paid for it,
or less than it was worth at an earlier time. Market risk may affect a single issuer, industry or sector of the
economy, or the market as a whole. Additionally, the prices of securities in which the Fund invests are
affected by the economy. The value of the Fund’s investments may decline in tandem with a drop in the
overall value of the stock or bond markets based on negative developments in the U.S. and global
economies.
Liquidity Risk — The risk that the lack of an active market or restrictions on resale may limit the ability
of the Fund to sell a security at an advantageous time or price. In addition, the Fund may hold a position in
a security that is large relative to the typical trading volume for that security, which can make it difficult
for the Fund to dispose of the position at an advantageous time or price. Although the Fund is normally
able to sell loans within seven days, a substantial portion of the loans held by the Fund will also experience
delayed settlement beyond that period, which can impair the ability of the Fund to pay redemptions or to reinvest proceeds, or may require the Fund to borrow to meet redemptions. Over recent years, the fixedincome markets have grown more than the ability of dealers to make markets, which can further constrain
liquidity and increase the volatility of portfolio valuations. High levels of redemptions in bond funds in
response to market conditions could cause greater losses as a result. Regulations (e.g., the Volcker Rule)
may further constrain the ability of market participants to create liquidity, particularly in times of increased
market volatility. The liquidity of the Fund’s assets may change over time.
High Yield (“Junk Bond”) Risk — The risk that high yield securities, sometimes referred to as “junk
bonds,” are subject to greater levels of credit, call, and liquidity risks. High yield securities are considered
3

speculative and may be more volatile than investment grade securities, and issuers of high yield securities
are generally more vulnerable to adverse economic events and more likely to encounter financial difficulties
than issuers with higher credit ratings.
Defaulted Securities Risk — The risk of the uncertainty of repayment of defaulted securities (i.e., a
security on which a principal or interest payment is not made when due) and obligations of distressed
issuers. The Fund may incur additional expenses to the extent it is required to seek recovery upon a default
in the payment of principal or interest on its portfolio holdings. In any reorganization or liquidation
proceeding relating to a distressed issuer, the Fund may lose its entire investment or may be required to
accept cash or securities with a value less than its original investment.
Foreign Investment Risk — The risk that investing in foreign securities may result in the Fund
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of
domestic issuers. This may be due to smaller markets, differing reporting, accounting and auditing
standards, less government supervision, changes in currency rates and exchange control regulations,
increased risk of delayed settlement of portfolio transactions, and the risk of unfavorable foreign
government actions, including seizure or nationalization, expropriation or confiscatory taxation, currency
blockage, or political changes or diplomatic developments. Foreign securities may also be less liquid, more
difficult to value, and more volatile than securities of domestic issuers.
Emerging Markets Risk — The risk that the value of the Fund’s investments in emerging markets will
decline due to the greater degree of economic, political and social instability of emerging market countries
as compared to developed countries, and the risk that emerging market debt may also be of lower credit
quality and subject to a greater risk of default.
Foreign Currency Risk — The risk that foreign currencies will change in value relative to the U.S. dollar
and affect the value of the Fund’s investments in foreign currencies or in securities that trade in, and receive
revenues in, or in derivatives that provide exposure to, foreign currencies.
Issuer Risk — The risk that the value of a security may decline for a number of reasons directly related to
the issuer, such as management performance, financial leverage, reduced demand for the issuer’s goods or
services, the historical and prospective earnings of the issuer, and the value of the issuer’s assets.
Derivatives Risk — The risk of investing in derivative instruments (such as options, futures, and swaps),
including liquidity, interest rate, market, credit and management risks, as well as risks related to mispricing
or complex valuation. Changes in the value of a derivative may not correlate perfectly with the underlying
asset, reference rate, or index, and the Fund could lose more than the principal amount invested. These
investments can create investment leverage and may create additional risks that may subject the Fund to
greater volatility and less liquidity than investments in more traditional securities. Over-the-counter
(“OTC”) derivatives are also subject to the risk that a counterparty will not fulfill its contractual obligations
to the Fund, as many of the protections afforded to centrally-cleared derivative transactions might not be
available for OTC derivatives. For derivatives traded on an exchange or required to be cleared by a regulated
clearinghouse, credit risk resides with the Fund’s clearing broker or the clearinghouse itself, rather than
with a counterparty in an OTC derivative transaction. Changes in regulations relating to a mutual fund’s
use of derivatives could potentially limit or impact the Fund’s ability to invest in derivatives, limit the
Fund’s ability to employ certain strategies that use derivatives, and/or adversely affect the value of
derivatives and the Fund’s performance.
Leveraging Risk — The risk that certain transactions of the Fund, such as repurchase or reverse repurchase
agreements or derivative instruments, may give rise to leverage, magnifying gains and losses and causing
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the Fund to be more volatile than if it had not been leveraged. Leverage entails a heightened risk of loss for
the Fund, including potentially the loss of all assets.
Loan Risk — Investments in loans are generally subject to the same risks as investments in other types of
debt securities, including, in many cases, investments in high yield securities. Commercial banks, financial
institutions, and institutional investors make corporate loans to companies that need capital to grow or
restructure. Borrowers generally pay interest on corporate loans at rates that change in response to changes
in market interest rates such as the London Interbank Offered Rate (“LIBOR”) or the prime rates of U.S.
banks. As a result, the value of corporate loan investments is generally less exposed to the adverse effects
of shifts in market interest rates than investments that pay a fixed rate of interest.
Loans may be difficult to value, may have wide bid-ask spreads and may be illiquid, which could adversely
affect an investment in the Fund. If the Fund holds a loan through another financial institution, or relies on
a financial institution to administer the loan, its receipt of principal and interest on the loan may be subject
to the credit risk of that financial institution. It is possible that any collateral securing a loan may be
insufficient or unavailable to the Fund, and the Fund’s rights to the collateral may be limited by bankruptcy
or insolvency laws. There may also be limited public information available regarding the loan and the
relevant borrower(s). Transactions in loans may settle on a delayed basis, and the Fund may not receive the
proceeds from the sale of a loan for a substantial period of time after the sale. In addition, unlike stocks and
bonds, loans are not registered and otherwise may not be treated as securities under the U.S. federal
securities laws, meaning investors in loans have less protection against improper practices than investors
in securities that are registered under or are otherwise subject to the protections of the securities laws.
Management Risk — The risk that an investment strategy may fail to produce the intended results or that
the securities held by the Fund will underperform other comparable funds or benchmarks because of the
Adviser’s choice of investments. There is no guarantee that the investment objective of the Fund will be
achieved.
New Fund Risk – The Fund is new, has no operating history, and as a result prospective investors have no
track record or history on which to base their investment decisions. Investors in the Fund bear the risk that
the Fund may not be successful in implementing its investment strategy, may not employ a successful
investment strategy, or may fail to attract sufficient assets under management to realize economies of scale,
any of which could result in the Fund being liquidated at any time, without shareholder approval, and at a
time that may not be favorable for all shareholders. Such liquidation could have negative tax consequences
for shareholders and will cause shareholders to incur the expenses of liquidation.
Portfolio Turnover Risk — The risk that active and frequent trading of the Fund’s portfolio securities will
lead to higher transaction costs, which may reduce the Fund’s performance and may cause higher levels of
current tax liability to shareholders of the Fund. A high rate of portfolio turnover is 100% or more.
Asset-Backed and Mortgage-Backed Securities Investment Risk — The risk that the impairment of the
value of the collateral underlying the security in which the Fund invests, such as the non-payment of loans,
will result in a reduction in the value of the security. During periods of falling interest rates, the securities
may be called or prepaid, which may result in the Fund having to reinvest proceeds in other investments at
a lower interest rate. The value of these securities may also fluctuate in response to the market’s perception
of the value of issuers or collateral.
Restricted Securities Risk — The Fund may hold securities that are restricted as to resale under the U.S.
federal securities laws. There can be no assurance that a trading market will exist at any time for any
particular restricted security. Limitations on the resale of these securities may prevent the Fund from
disposing of them promptly at reasonable prices or at all. The Fund may have to bear the expense of
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registering the securities for resale and the risk of substantial delays in effecting the registration. Also,
restricted securities may be difficult to value because market quotations may not be readily available, and
the values of restricted securities may have significant volatility.
Short Sales Risk — Short sales are speculative investments that will cause the Fund to lose money if the
value of the security sold short does not go down, as the Adviser expects. The risk of loss is theoretically
unlimited if the value of the security sold short continues to increase. In addition, the use of short sales may
cause the Fund to have higher expenses (especially interest and dividend expenses) than those of other
mutual funds.
Sovereign Debt Risk — The risk that investments in debt obligations of sovereign governments may lose
value due to the government entity’s unwillingness or inability to repay principal and interest when due in
accordance with the terms of the debt, or otherwise in a timely manner. The Fund may have limited (or no)
recourse in the event of a default because bankruptcy, moratorium and other similar laws applicable to
issuers of sovereign debt obligations may be substantially different from those applicable to private issuers,
and any recourse may be subject to the political climate in the relevant country.
Unrated Securities Risk — The risk that unrated securities may be less liquid than comparably rated
securities, and the risk that the Adviser may not accurately evaluate the security’s comparative credit rating.
U.S. Government Securities Risk — The risk that debt securities issued or guaranteed by certain U.S.
Government agencies, instrumentalities, and sponsored enterprises are not supported by the full faith and
credit of the U.S. Government, and so investments in their securities or obligations issued by them involve
credit risk greater than investments in other types of U.S. Government securities.
Investing in the Fund involves risk, and there is no guarantee that the Fund will achieve its investment
goals. You could lose money on your investment in the Fund, just as you could with other investments.
An investment in the Fund is not a deposit of a bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency.
Performance Information
The Fund is new, and therefore has no performance history. Once the Fund has completed a full calendar
year of operations, a bar chart and table will be included that will provide some indication of the risks of
investing in the Fund by showing the variability of the Fund’s returns and comparing the Fund’s
performance to a broad measure of market performance. Of course, the Fund’s past performance (before
and after taxes) does not necessarily indicate how the Fund will perform in the future.
Current performance information is available by calling 800-613-4924 or 312-557-1402.
Management
Investment Adviser. Rimrock Capital Management, LLC
Portfolio Managers.
The following portfolio managers have been jointly and primarily responsible for the day-to-day
management of the Fund since its inception in June 2019:
Jesse Brettingen, Senior Vice President of the Adviser
Julian Maldonado, Senior Vice President of the Adviser
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Ryan Rattet, Senior Vice President of the Adviser
Erik Wayda, Senior Vice President of the Adviser
Purchase and Sale of Fund Shares
The Fund’s shares are offered on a continuous basis at net asset value (“NAV”) per share.
To purchase shares of the Fund for the first time, you must invest at least $5,000. The Fund reserves the
right to waive this minimum initial investment for any purchase. There is no minimum requirement for
subsequent purchases.
If you are considering investing in the Fund, contact the Fund at 800-613-4924 or 312-557-1402. The
Adviser will provide information concerning your investment options and can provide all materials and
procedures required to open an account. New accounts can be opened directly with the Fund by wire
transfer, by check purchase or through an exchange of securities. These options are also available to existing
shareholders. You also may purchase Fund shares through certain financial intermediaries.
You may sell (redeem) your shares on any day when both the New York Stock Exchange (“NYSE”) and
the Fund’s custodian are open for business (“Business Day”). Redemption requests must be in writing and
sent to the Fund’s transfer agent in one of the following ways:
By Mail—Send to:
Regular Mail
Rimrock Core Bond Fund
P.O. Box 4766
Chicago, IL 60680-4766
Express Mail
Rimrock Core Bond Fund c/o The Northern Trust Company
801 S Canal Street C5S
Chicago, IL 60607
You may also sell (redeem) your shares through your financial intermediary.
Tax Information
The distributions made by the Fund are generally taxable and will be taxed as ordinary income or capital
gains. If you are investing through a tax-deferred arrangement, such as a 401(k) plan or individual
retirement account (“IRA”), you will generally not be subject to federal taxation on Fund distributions until
you begin receiving distributions from your tax-deferred arrangement. You should consult your tax adviser
regarding the rules governing your tax-deferred arrangement.
Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase Fund shares 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 the Fund’s 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.
7

MORE INFORMATION ABOUT INVESTMENTS
The Fund pursues its objective by investing, under normal circumstances, at least 80% of its net assets (plus
borrowings for investment purposes) in a diversified portfolio of fixed income securities with varying
maturities, issued by domestic and foreign corporations, governments, agencies and instrumentalities. A
bond is a security or instrument having one or more of the following characteristics: a fixed-income
security, a security issued at a discount to its face value, a security that pays interest or a security with a
stated principal amount that requires repayment of some or all of that principal amount to the holder of the
security. The term “bond” is interpreted broadly by the Adviser as an instrument or security evidencing a
promise to pay some amount rather than evidencing the corporate ownership of equity, unless that equity
represents an indirect or derivative interest in one or more bonds.
The Fund will use the U.S. Aggregate Index as its benchmark and will seek to outperform the performance
of that index over time.
Under normal conditions, the Fund’s target portfolio duration will be plus or minus two years from that of
the U.S. Aggregate Index. Duration is a measure of the expected life of a fixed income security that is used
to determine the sensitivity of a security’s price to changes in interest rates. The longer a security’s duration,
the more sensitive it will be to changes in interest rates. For example, the price of a bond fund with an
average duration of three years generally would be expected to fall approximately 3% if interest rates rose
by one percentage point.
The Fund invests in the U.S. and abroad, including in emerging market countries. Emerging market
countries are those countries that are considered to be developing by the World Bank or the International
Finance Corporation, or are included in any of the Morgan Stanley Capital International (MSCI) emerging
market indices. The Fund may invest up to 30% of its assets in securities denominated in foreign currencies,
and may invest beyond this limit in U.S. dollar-denominated securities of foreign issuers. However, the
Fund does not intend to invest greater than 25% of its net assets in the sovereign debt of a single foreign
country.
The Fund will seek to maintain a market value weighted average credit rating of “A-”. Up to 25% of the
Fund’s net assets may be invested in securities rated below investment grade (such securities are considered
speculative and are often called “junk bonds”) by Moody’s, S&P or Fitch, or, if unrated, as determined to
be of comparable quality by the Adviser. There is no bottom limit on the ratings of securities that may be
purchased or held by the Fund, and the Fund may also invest in loans and debt securities of distressed
issuers or issuers in default at the time of purchase. The Fund will not invest more than 15% of its net assets
in illiquid securities.
The Adviser will focus the Fund’s portfolio holdings in areas of the bond market that it believes are
relatively undervalued and offer attractive prospective risk-adjusted returns compared to other segments of
the bond market. The Adviser’s belief may be based on one or more factors, including the credit quality,
country of issue, sector, interest rate, liquidity, coupon or maturity of an investment, as well as anticipated
market conditions, current fiscal policy, and other national or global political or economic developments.
The Fund’s portfolio may include various types of bonds and debt securities, including corporate bonds,
notes, mortgage-related and asset-backed securities (including collateralized debt obligations, which in turn
include collateralized bond obligations and collateralized loan obligations), bank loans, U.S. and non-U.S.
8

money-market securities, municipal securities, derivatives (including options, futures, and swaps), private
placements, defaulted debt securities and restricted securities. These investments may have interest rates
that are fixed, variable or floating.
The Fund may use derivatives, including futures, options and swaps, to hedge investments and its exposure
to foreign currencies, for risk management, or to increase income or gains for the Fund. Such derivatives
will be valued daily on a marked-to-market basis or, on a fair value basis, in the case of over-the-counter
derivatives. The Fund may also seek to obtain market exposure to the securities in which it invests by using
other investment techniques such as repurchase agreements, reverse repurchase agreements, and dollar
rolls. The Fund may regularly short sell up to 25% of the value of its total assets. The Adviser will normally
sell debt or equity securities “short” that it believes will underperform comparable securities, drawing on
analyses of earnings, timing, pricing, or other factors.

MORE INFORMATION ABOUT RISKS
The Fund is affected by changes in the economy, or in securities and other markets. There is also the
possibility that investment decisions the Adviser makes with respect to the investments of the Fund will not
accomplish what it was designed to achieve or that the investments will have disappointing performance.
Risk is the chance that you will lose money on your investment or that it will not earn as much as you
expect. In general, the greater the risk, the more money your investment has the potential to earn for you
— and the more you can lose. Because the Fund holds securities with fluctuating market prices, the
value of the Fund’s shares will vary as its portfolio securities increase or decrease in value. Therefore,
the value of your investment in the Fund could go down as well as up.
The Fund may engage in defensive investing, which is a deliberate, temporary shift in portfolio strategy
that may be undertaken when markets start behaving in volatile or unusual ways. The Fund may, for
temporary defensive purposes, invest a substantial part of its assets in bonds of U.S. or foreign governments,
certificates of deposit, bankers’ acceptances, high-grade commercial paper, repurchase agreements, money
market funds, and cash. When the Fund has invested defensively in low risk, low return securities, it may
not achieve its investment objective. References to minimum credit ratings or quality for securities apply
to the time of investment.
Your investment in the Fund is not a bank deposit, and it is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency, entity, or person. You can lose money by investing
in the Fund. When you sell your shares of the Fund, they could be worth more or less than what you paid
for them.
Your investment in the Fund may be subject (in varying degrees) to the following risks discussed
below. The Fund may be more susceptible to some of the risks than others.
Asset-Backed and Mortgage-Backed Securities Investment Risk
Asset-backed securities are bonds or notes backed by loan paper or accounts receivable originated by banks,
credit card companies or other providers of credit. Certain asset-backed securities do not have the benefit
of the same security interest in the related collateral as do mortgage-backed securities; nor are they provided
government guarantees of repayment. Credit card receivables are generally unsecured, and the debtors are
entitled to the protection of a number of state and federal consumer credit laws, many of which give such
debtors the right to set off certain amounts owed on the credit cards, thereby reducing the balance due. In
addition, some issuers of automobile receivables permit the servicers to retain possession of the underlying
obligations. If the servicer were to sell these obligations to another party, there is a risk that the purchaser
9

would acquire an interest superior to that of the holders of the related automobile receivables. The
impairment of the value of collateral or other assets underlying an asset-backed security, such as a result of
non-payment of loans or non-performance of other collateral or underlying assets, may result in a reduction
in the value of such asset-backed securities and losses to the Fund.
Mortgage-backed securities represent participation interests in pools of residential mortgage loans
purchased from individual lenders by a federal agency or originated and issued by private lenders. The
values of some mortgage-backed securities may expose the Fund to a lower rate of return upon reinvestment
of principal. When interest rates rise, the value of mortgage-related securities generally will decline;
however, when interest rates are declining, the value of mortgage-related securities with prepayment
features may not increase as much as other fixed income securities. The rate of prepayments on underlying
mortgages will affect the price and volatility of a mortgage-related security, and may shorten or extend the
effective maturity of the security beyond what was anticipated at the time of purchase. If unanticipated rates
of prepayment on underlying mortgages increase the effective maturity of a mortgage-related security, the
volatility of the security can be expected to increase. The value of these securities may fluctuate in response
to the market’s perception of the creditworthiness of the issuers. Additionally, although mortgages and
mortgage-related securities are generally supported by some form of government or private guarantee
and/or insurance, there is no assurance that private guarantors or insurers will meet their obligations.
The Fund may invest in collateralized debt obligations (“CDOs”), which are debt instruments backed solely
by a pool of other debt securities. CDOs include collateralized bond obligations (“CBOs”), collateralized
loan obligations (“CLOs”) and other similarly structured securities. CBOs and CLOs are types of assetbacked securities. A CBO is a trust typically collateralized by a diversified pool of high-risk, below
investment grade fixed income securities. A CLO is a trust typically collateralized by a pool of loans, which
may include, among others, domestic and foreign senior secured loans, senior unsecured loans, and
subordinate corporate loans, and may include loans that are rated below investment grade or equivalent
unrated loans. CDOs may charge management fees and administrative expenses.
The risks of an investment in a CBO, CLO, or other CDO depend largely on the type of the collateral
securities (which would have the risks described elsewhere in this Prospectus for that type of security) and
the class of the CBO, CLO or other CDO in which the Fund invests. Some CBOs, CLOs and other CDOs
have credit ratings, but are typically issued in various classes with various priorities. Normally, CBOs,
CLOs and other CDOs are privately offered and sold (that is, not registered under the federal securities
laws) and may be characterized by the Fund as illiquid securities, but an active dealer market may exist for
CBOs, CLOs and other CDOs that qualify for Rule 144A transactions. In addition to the normal interest
rate, default and other risks of fixed income securities discussed elsewhere in this Prospectus, CBOs, CLOs
and other CDOs carry additional risks, including the possibility that distributions from collateral securities
will not be adequate to make interest or other payments, the quality of the collateral may decline in value
or default, the Fund may invest in CBOs, CLOs or other CDOs that are subordinate to other classes, there
may be volatility in values, and the complex structure of the security may not be fully understood at the
time of investment and may result in disputes with the issuer or produce unexpected investment results.
Defaulted Securities Risk
Defaulted securities risk refers to the uncertainty of repayment of defaulted securities (e.g., a security on
which a principal or interest payment is not made when due) and obligations of distressed issuers. Because
the issuer of such securities is in default and is likely to be in distressed financial condition, repayment of
defaulted securities and obligations of distressed issuers (including insolvent issuers or issuers in payment
or covenant default, in workout or restructuring or in bankruptcy or insolvency proceedings) is subject to
significant uncertainties. Insolvency laws and practices in emerging market countries are different than
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those in the U.S. and the effect of these laws and practices cannot be predicted with certainty. Investments
in defaulted securities and obligations of distressed issuers are considered speculative.
Derivatives Risk
The Fund may invest in derivatives, which are financial instruments whose performance is derived, at least
in part, from the performance of an underlying asset, security or index. The Fund invests in futures, options,
and swaps, but may use other types of financial derivatives. The various derivative instruments that the
Fund may use are described in more detail here and in the Statement of Additional Information (“SAI”).
The Fund typically uses derivatives as a substitute for directly investing in an underlying asset and/or as
part of a strategy designed to reduce exposure to other risks, such as interest rate or currency risk. The Fund
also may use derivatives for leverage, in which case their use would involve leveraging risk. The Fund’s
use of derivative instruments involves risks different from, and possibly greater than, the risks associated
with investing directly in securities and other traditional investments. Derivatives are subject to a number
of risks described elsewhere in this section, such as liquidity risk, interest rate risk, market risk, credit risk
and management risk. They also involve the risk of mispricing or improper valuation and the risk that
changes in the value of the derivative may not correlate perfectly with the underlying asset, rate or index.
If the Fund invests in a derivative instrument it could lose more than the principal amount invested. Also,
suitable derivative transactions may not be available in all circumstances and there can be no assurance that
the Fund will engage in these transactions to reduce exposure to other risks when that would be beneficial.
In addition, the Fund’s use of derivatives may increase or accelerate the amount of taxes payable by Fund
shareholders.
The Fund’s participation in the options or futures markets, as well as the use of various swap instruments,
involves investment risks and transaction costs to which the Fund would not be subject absent the use of
these strategies. If the Adviser’s predictions of movements in the direction of the securities and interest rate
markets are inaccurate, the adverse consequences to the Fund may leave the Fund in a worse position than
if such strategies were not used. Risks inherent in the use of options, futures contracts and options on futures
contracts include: (i) dependence on the Adviser’s ability to predict correctly movements in the direction
of interest rates and securities prices; (ii) imperfect correlation between the price of options and futures
contracts and options thereon and movements in the prices of the securities being hedged; (iii) the fact that
skills needed to use these strategies are different from those needed to select portfolio securities; (iv) the
absence of a liquid secondary market for any particular instrument at any time; (v) the possible need to
defer closing out certain hedged positions to avoid adverse tax consequences; and (vi) the possible inability
of the Fund to purchase or sell a portfolio security at a time that otherwise would be favorable for it to do
so, or the possible need for the Fund to sell the security at a disadvantageous time, due to the requirement
that the Fund maintain “cover” or collateral securities in connection with futures transactions and certain
options. The Fund could lose the entire amount it invests in futures and other derivatives, and the loss from
investing in certain derivatives is potentially unlimited. There also is no assurance that a liquid secondary
market will exist for futures contracts and options in which the Fund may invest. The Fund limits its
investments in futures contracts so that the notional value (meaning the stated contract value) of the futures
contracts does not exceed the net assets of the Fund. Derivatives, such as swaps, forward contracts and nondeliverable forward contracts, are subject to regulation under the U.S. Dodd-Frank Wall Street Reform and
Consumer Protection Act (the “Dodd-Frank Act”) and other laws or regulations in Europe and other foreign
jurisdictions. Under the Dodd-Frank Act, certain derivatives have become subject to new and increased
margin requirements, which in some cases has increased the costs to the Fund of trading derivatives and
may reduce returns to shareholders in the Fund.
Swap agreements are two-party contracts entered into primarily by institutional investors for periods
ranging from a few weeks to more than a year. In a standard swap transaction, two parties agree to exchange
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the returns earned on specific assets, such as the return on, or increase in value of, a particular dollar amount
invested at a particular interest rate, in a particular foreign currency, or in a “basket” of securities
representing a particular index. Risks inherent in the use of swaps of any kind include: (1) swap contracts
may not be assigned without the consent of the counterparty; (2) potential default of the counterparty to the
swap for those not subject to centralized clearing; (3) absence of a liquid secondary market for any particular
swap at any time; and (4) possible inability of the Fund to close out the swap transaction at a time that
otherwise would be favorable for it to do so.
Certain types of OTC derivatives, such as various types of swaps, are required to be cleared through a
central clearing organization that is substituted as the counterparty to each side of the transaction. Each
party will be required to maintain its positions through a clearing broker. Although central clearing
generally is expected to reduce counterparty risk, it creates additional risks. A clearing broker or
organization may not be able to perform its obligations. Cleared derivatives transactions may be more
expensive to maintain than OTC transactions, or require the Fund to deposit increased margin. A transaction
may be subject to unanticipated close-out by the clearing organization or a clearing broker. The Fund may
be required to indemnify a swap execution facility or a broker that executes cleared swaps against losses or
costs that may be incurred as a result of the Fund’s transactions. The Fund also is subject to the risk that no
clearing member is willing to clear a transaction entered into by the Fund.
The U.S. and many foreign governments are adopting and implementing regulations governing the
derivatives markets, including clearing, margin, reporting, and registration requirements. The ultimate
impact of the regulations remains unclear. The effect of the regulations could, among other things, make
derivatives more costly, limit the availability or reduce the liquidity of derivatives, or otherwise adversely
affect the value or performance of derivatives. Any such adverse future developments could impair the
effectiveness or raise the costs of the Fund’s derivative transactions, impede the employment of the Fund’s
derivatives strategies, or adversely affect the Fund’s performance.
Emerging Markets Risk
The risks described under “More Information about Risks — Foreign Investment Risk” also apply to
emerging market securities, and tend to be more pronounced in emerging market countries compared to
more developed countries.
Political and economic structures in many developing or emerging market countries may be undergoing
significant evolution and rapid development, and such countries may lack the social, political and economic
stability characteristics of more developed countries. Some of these countries may have in the past failed
to recognize private property rights and have at times nationalized or expropriated the assets of private
companies.
The securities markets of developing or emerging market countries are substantially smaller, less
developed, less liquid and more volatile than the major securities markets in the U.S. and other developed
nations. The limited size of many developing or emerging securities markets and limited trading volume in
issuers compared to volume of trading in U.S. securities or securities of issuers in other developed countries
could cause prices to be erratic for reasons apart from factors that affect the quality of the securities. For
example, limited market size may cause prices to be unduly influenced by traders who control large
positions. Adverse publicity and investors’ perceptions, whether or not based on fundamental analysis, may
decrease the value and liquidity of portfolio securities, especially in these markets.
In addition, developing or emerging market countries’ exchanges and broker-dealers are generally subject
to less government and exchange regulation than their counterparts in developed countries. Brokerage
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commissions, dealer concessions, custodial expenses and other transaction costs may be higher in
developing or emerging markets than in developed countries. The systems and procedures for trading and
settlement of securities in emerging markets are less developed and less transparent, and transactions may
take longer to settle. As a result, funds investing in developing or emerging market countries have operating
expenses that are expected to be higher than other funds investing in more established market regions.
Currencies of emerging and developing market countries experience devaluations relative to the U.S. dollar
from time to time. A devaluation of the currency in which investment portfolio securities are denominated
will negatively impact the value of those securities in U.S. dollar terms. Emerging and developing market
countries have and may in the future impose foreign currency controls and repatriation controls.
Fixed Income Securities Risks
Call Risk. Call risk refers to the possibility that an issuer may exercise its right to redeem a fixed
income security earlier than expected (a call). Issuers may call outstanding securities prior to their
maturity for a number of reasons (e.g., declining interest rates, changes in credit spreads and
improvements in the issuer’s credit quality). If an issuer calls a security in which the Fund has
invested, the Fund may not recoup the full amount of its initial investment and may be forced to
reinvest in lower-yielding securities, securities with greater credit risks or securities with other, less
favorable features. Prepayment also reduces the yield to maturity and the average life of the
security.
Credit Risk. The Fund could lose money if the issuer or guarantor of a fixed income security
(including a security purchased with securities lending collateral), or the counterparty to a
derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or unwilling,
or is perceived (whether by market participants, rating agencies, pricing services or otherwise) as
unable or unwilling, to make timely principal and/or interest payments, or to otherwise honor its
obligations. The financial strength and solvency of an issuer are the primary factors influencing
credit risk. The downgrade of the credit of a security held by the Fund may decrease its value.
Securities are subject to varying degrees of credit risk, which are often reflected in credit ratings.
Measures such as average credit quality may not accurately reflect the true credit risk of the Fund.
This is especially the case if the Fund consists of securities with widely varying credit ratings.
Therefore, if the Fund has an average credit rating that suggests a certain credit quality, the Fund
may in fact be subject to greater credit risk than the average would suggest. This risk is greater to
the extent the Fund uses leverage or derivatives in connection with the management of the Fund.
Municipal bonds are subject to the risk that litigation, legislation or other political events, local
business or economic conditions, or the bankruptcy of the issuer could have a significant effect on
an issuer’s ability to make payments of principal and/or interest.
Extension Risk. The issuer of a security held by the Fund (such as a mortgage-related or other
asset-backed security) may under certain circumstances make principal payments on such security
later than expected. This may occur during periods of rising interest rates. Such later-than-expected
principal payments decrease the value of the security held by the Fund. In addition, as payments
are received later than expected, the Fund may miss the opportunity to reinvest in higher yielding
securities.
Interest Rate Risk. Interest rate risk is the potential for a decline in the value of fixed income
securities due to rising interest rates. In general, the value of fixed income securities varies inversely
with interest rates. The change in a fixed income security’s price depends on several factors,
including its maturity date. The degree to which a fixed income security’s price will change as a
result of changes in interest rates is measured by its “duration.” For example, the price of a bond
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with a 5-year duration would be expected under normal market conditions to decrease 5% for every
1% increase in interest rates. Generally, bonds with longer maturities have a greater duration and
thus are subject to greater price volatility from changes in interest rates. Adjustable rate instruments
also react to interest rate changes in a similar manner, although generally to a lesser degree
(depending, however, on the characteristics of the reset terms, including the index chosen,
frequency of reset and reset caps or floors, among other things). While the U.S. has experienced
historically low interest rates in recent years, interest rates have begun to rise, increasing the
exposure of fixed income investors to the risks associated with rising interest rates. The negative
impact on fixed income securities from resulting rate increases, regardless of the cause, could be
swift and significant, which could result in significant losses by the Fund, even if anticipated by
the Adviser. In addition, a fund that invests in derivatives tied to the fixed income markets may be
more substantially exposed to these risks than a fund that does not invest in such derivatives.
Foreign Currency Risk
Funds that invest in foreign securities that trade in, and receive revenues in, foreign currencies, or in
derivatives that provide exposure to foreign currencies, are subject to the risk that those currencies will
decline in value relative to the U.S. dollar or, in the case of hedging positions, that the U.S. dollar will
decline in value relative to the currency being hedged. Currency rates in foreign countries may fluctuate
significantly over short periods of time for a number of reasons, including changes in interest rates,
intervention (or failure to intervene) by U.S. or foreign governments, central banks or supranational entities
such as the International Monetary Fund, or by the imposition of currency controls or other political
developments in the U.S. or abroad. As a result, the Fund’s investments in non-U.S. dollar-denominated
securities may reduce the returns of the Fund.
Currency risk may be particularly high to the extent that the Fund invests in foreign currencies or engages
in foreign currency transactions that are economically tied to emerging market countries. These currency
transactions may present market, credit, currency, liquidity, legal, political and other risks different from,
or greater than, the risks of investing in developed foreign currencies or engaging in foreign currency
transactions that are economically tied to developed foreign countries.
Foreign Investment Risk
Investments in foreign securities may involve greater risks than investing in domestic securities.
The Fund may invest in foreign securities and may experience more rapid and extreme changes in value
than a fund that invests exclusively in securities of U.S. companies. The securities markets of many foreign
countries are relatively small, with a limited number of companies representing a small number of
industries. Additionally, issuers of foreign securities are usually not subject to the same degree of regulation
as U.S. issuers. Reporting, accounting and auditing standards of foreign countries differ, in some cases
significantly, from U.S. standards. Global economies and financial markets are becoming increasingly
interconnected, and conditions and events in one country, region or financial market may adversely impact
issuers in a different country, region or financial market. Also, nationalization, expropriation or confiscatory
taxation, currency blockage, political changes or diplomatic developments could adversely affect the
Fund’s investments in a foreign country. In the event of nationalization, expropriation or other confiscation,
the Fund could lose its entire investment in foreign securities. Adverse conditions in a certain region can
adversely affect securities of other countries whose economies appear to be unrelated. To the extent that
the Fund invests a significant portion of its assets in a specific geographic region, the Fund will generally
have more exposure to regional economic risks associated with foreign investments. Foreign securities may
also be less liquid and more difficult to value than securities of U.S. issuers.
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High Yield (“Junk Bond”) Risk
The Fund may invest in high yield securities and unrated securities of similar credit quality (commonly
referred to as “junk bonds”), and as a result may be subject to greater levels of credit risk, call risk and
liquidity risk than funds that do not invest in such securities. These securities are considered predominantly
speculative with respect to an issuer’s continuing ability to make principal and interest payments, and may
be more volatile than other types of securities. An economic downturn or individual corporate developments
could adversely affect the market for these securities and reduce the Fund’s ability to sell these securities
at an advantageous time or price. An economic downturn would generally lead to a higher non-payment
rate and, a high yield security may lose significant market value before a default occurs. High yield
securities structured as zero-coupon bonds or pay-in-kind securities tend to be especially volatile as they
are particularly sensitive to downward pricing pressures from rising interest rates or widening spreads and
may require the Fund to make taxable distributions of imputed income without receiving the actual cash
currency. Issuers of high yield securities may have the right to “call” or redeem the issue prior to maturity,
which may result in the Fund having to reinvest the proceeds in other high yield securities or similar
instruments that may pay lower interest rates. The Fund may also be subject to greater levels of liquidity
risk than funds that do not invest in high yield securities. In addition, the high yield securities in which the
Fund invests may not be listed on any exchange and a secondary market for such securities may be
comparatively illiquid relative to markets for other more liquid fixed income securities. Consequently,
transactions in high yield securities may involve greater costs than transactions in more actively traded
securities. A lack of publicly-available information, irregular trading activity and wide bid/ask spreads
among other factors, may, in certain circumstances, make high yield debt more difficult to sell at an
advantageous time or price than other types of securities or instruments. These factors may result in the
Fund being unable to realize full value for these securities and/or may result in the Fund not receiving the
proceeds from a sale of a high yield security for an extended period after such sale, each of which could
result in losses to the Fund. Because of the risks involved in investing in high yield securities, an investment
in the Fund that invests in such securities should be considered speculative.
Issuer Risk
The value of a security may decline for a number of reasons which directly relate to the issuer, such as
management performance, financial leverage, reduced demand for the issuer’s goods or services, the
historical and prospective earnings of the issuer, and the value of its assets. A change in the financial
condition of a single issuer may affect securities markets as a whole.
Leveraging Risk
The Fund may use or create investment leverage in seeking to achieve their respective investment
objectives. Certain transactions, including, for example, when-issued, delayed-delivery, and forward
commitment purchases, inverse floaters, loans of portfolio securities, repurchase agreements (or reverse
repurchase agreements), and the use of some derivatives, can result in leverage. In accordance with U.S.
federal securities laws, rules, and Securities and Exchange Commission (“SEC”) staff positions, the Adviser
will mitigate its leveraging risk by segregating or “earmarking” liquid assets or otherwise covering
transactions that may give rise to such risk. The Fund may also be exposed to leveraging risk by borrowing
money for investment purposes. Leverage generally has the effect of increasing the amounts of loss or gain
the Fund might realize, and creates the likelihood of greater volatility of the value of the Fund’s investments.
In transactions involving leverage, a relatively small market movement or change in other underlying
indicator can lead to significantly larger losses to the Fund. There is also a risk of loss in excess of invested
capital. Certain derivatives have the potential for unlimited loss, regardless of the size of the initial
investment. The use of leverage may also require the Fund to liquidate its other holdings at disadvantageous
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times and prices in order to satisfy repayment, interest payment, or margin obligations or to meet asset
segregation or coverage requirements.
Liquidity Risk
Liquidity risk exists when particular investments are difficult to purchase or sell. Illiquid securities are
securities that the Fund reasonably expects cannot be sold or disposed of in current market conditions in
seven calendar days or less without the sale or disposition significantly changing the market value of the
securities. Illiquid securities may become harder to value, especially in changing markets. The Fund’s
investments in illiquid securities may reduce the returns of the Fund because it may be unable to sell the
illiquid securities at an advantageous time or price, which could prevent the Fund from taking advantage of
other investment opportunities. Additionally, the market for certain investments may become illiquid under
adverse market or economic conditions independent of any specific adverse changes in the conditions of a
particular issuer. Bond markets have consistently grown over the past three decades while the capacity for
traditional dealer counterparties to engage in fixed income trading has not kept pace and in some cases has
decreased. As a result, dealer inventories of corporate bonds, which provide a core indication of the ability
of financial intermediaries to “make markets,” are at or near historic lows in relation to market size. Because
market makers provide stability to a market through their intermediary services, the significant reduction
in dealer inventories could potentially lead to decreased liquidity and increased volatility in the fixed
income markets. Such issues may be exacerbated during periods of economic uncertainty.
In such cases, the Fund, due to limitations on investments in illiquid securities and the difficulty in
purchasing and selling such securities or instruments, may be unable to achieve its desired level of exposure
to a certain sector. To the extent that the Fund’s principal investment strategies involve securities of
companies with smaller market capitalizations, foreign securities, Rule 144A securities, illiquid sectors of
fixed income securities, derivatives or securities with substantial market and/or credit risk, the Fund will
tend to have the greatest exposure to liquidity risk. Further, fixed income securities with longer durations
until maturity face heightened levels of liquidity risk as compared to fixed income securities with shorter
durations until maturity. Finally, liquidity risk also refers to the risk of unusually high redemption requests,
redemption requests by certain large shareholders such as institutional investors or asset allocators, or other
unusual market conditions that may make it difficult for the Fund to sell investments within the allowable
time period to meet redemptions. Meeting such redemption requests could require the Fund to sell securities
at reduced prices or under unfavorable conditions, which would reduce the value of the Fund. It may also
be the case that other market participants may be attempting to liquidate fixed income holdings at the same
time as the Fund, causing increased supply in the market and contributing to liquidity risk and downward
pricing pressure.
Loan Risk
Investments in loans are generally subject to the same risks as investments in other types of debt securities,
including, in many cases, investments in high yield securities. Commercial banks, financial institutions,
and institutional investors make corporate loans to companies that need capital to grow or restructure.
Borrowers generally pay interest on corporate loans at rates that change in response to changes in market
interest rates such as LIBOR or the prime rates of U.S. banks. As a result, the value of corporate loan
investments is generally less exposed to the adverse effects of shifts in market interest rates than investments
that pay a fixed rate of interest.
Loans may be difficult to value, may have wide bid-ask spreads and may be illiquid, which could adversely
affect an investment in the Fund. If the Fund holds a loan through another financial institution, or relies on
a financial institution to administer the loan, its receipt of principal and interest on the loan may be subject
to the credit risk of that financial institution. It is possible that any collateral securing a loan may be
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insufficient or unavailable to the Fund, and the Fund’s rights to the collateral may be limited by bankruptcy
or insolvency laws. There may also be limited public information available regarding the loan and the
relevant borrower(s). Transactions in loans may settle on a delayed basis, and the Fund may not receive the
proceeds from the sale of a loan for a substantial period of time after the sale. In addition, unlike stocks and
bonds, loans are not registered and otherwise may not be treated as securities under the U.S. federal
securities laws, meaning investors in loans have less protection against improper practices than investors
in securities that are registered under or are otherwise subject to the protections of the securities laws.
Management Risk
Management risk is the risk that an investment strategy may fail to produce the intended results. There can
be no assurance that the Fund will achieve its investment objective. The Adviser’s judgments about the
attractiveness, value, and potential appreciation of particular asset classes, sectors, securities, or other
investments may prove to be incorrect and may not anticipate actual market movements or the impact of
economic conditions generally. The specific investments held in the Fund’s investment portfolio may
underperform other funds in the same asset class or benchmarks that are representative of the general
performance of the asset class because of the Adviser’s choice of securities. No matter how well the Adviser
evaluates market conditions, the securities the Adviser takes positions in may fail to produce the intended
results, and you could lose money on your investment in the Fund.
Market Risk
Various market risks can affect the price or liquidity of an issuer’s securities in which the Fund may invest.
Returns from the securities in which the Fund invests may underperform returns from the various general
securities markets or different asset classes. Different types of securities tend to go through cycles of
outperformance and underperformance in comparison to the general securities markets. Adverse events
occurring with respect to an issuer’s performance or financial position can depress the value of the issuer’s
securities. The liquidity in a market for a particular security will affect its value and may be affected by
factors relating to the issuer, as well as the depth of the market for that security. Other market risks include
the risk that geopolitical events will disrupt the economy on a national or global level. For instance,
terrorism, market manipulation, government defaults, government shutdowns, political changes or
diplomatic developments and natural/environmental disasters can all negatively impact the securities
markets, which could cause the Fund to lose value. Any market disruptions could also prevent the Fund
from executing advantageous investment decisions in a timely manner. Funds that have focused their
investments in a region enduring geopolitical market disruption will face higher risks of loss. Thus,
investors should closely monitor current market conditions to determine whether a specific Fund meets
their individual financial needs and tolerance for risk.
Current market conditions may pose heightened risks with respect to fixed income investors. In recent
years, interest rates in the U.S. have been at historically low levels. However, continued economic recovery,
the end of the Federal Reserve Board's quantitative easing program, and an increased likelihood of a
continued rising interest rate environment increase the risk that interest rates will continue to rise in the
near future. Any further interest rate increases in the future could cause the value of the Fund that invests
in fixed income securities to decrease. As such, fixed income securities markets may experience heightened
levels of interest rate, volatility and liquidity risk. If rising interest rates cause the Fund to lose enough
value, the Fund could also face increased shareholder redemptions, which could force the Fund to liquidate
investments at disadvantageous times or prices, therefore adversely affecting the Fund and its shareholders.
Exchanges and securities markets may close early, close late or issue trading halts on specific securities,
which may result in, among other things, the Fund being unable to buy or sell certain securities or financial
instruments at an advantageous time or accurately price its portfolio investments. In addition, the Fund may
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rely on various third-party sources to calculate its NAV. As a result, the Fund is subject to certain
operational risks associated with reliance on service providers and service providers’ data sources. In
particular, errors or systems failures and other technological issues may adversely impact the Fund’s
calculations of its NAV, and such NAV calculation issues may result in inaccurately calculated NAVs,
delays in NAV calculation and/or the inability to calculate NAVs over extended periods. The Fund may be
unable to recover any losses associated with such failures.
New Fund Risk
The Fund is new, has no operating history, and as a result prospective investors have no track record or
history on which to base their investment decisions. Investors in the Fund bear the risk that the Fund may
not be successful in implementing its investment strategy, may not employ a successful investment strategy,
or may fail to attract sufficient assets under management to realize economies of scale, any of which could
result in the Fund being liquidated at any time, without shareholder approval, and at a time that may not be
favorable for all shareholders. Such liquidation could have negative tax consequences for shareholders and
will cause shareholders to incur the expenses of liquidation.
Portfolio Turnover Risk
The length of time the Fund has held a particular security is not generally a consideration in investment
decisions. A change in the securities held by the Fund is known as portfolio turnover. Portfolio turnover
generally involves a number of direct and indirect costs and expenses to the Fund, including, for example,
brokerage commissions, dealer mark-ups and bid/asked spreads, and transaction costs on the sale of
securities and reinvestment in other securities, and may result in the realization of taxable capital gains
(including short-term capital gains, which are generally taxable to shareholders subject to tax at ordinary
income rates). Such costs are not reflected in the Fund’s Total Annual Fund Operating Expenses set forth
under “Fees and Expenses,” but they do have the effect of reducing the Fund’s investment return. The Fund
and its shareholders will also share in the costs and tax effects of portfolio turnover in any underlying funds
in which the Fund invests.
Restricted Securities Risk
The Fund may hold securities that are restricted as to resale under the U.S. federal securities laws. There
can be no assurance that a trading market will exist at any time for any particular restricted security.
Limitations on the resale of these securities may prevent the Fund from disposing of them promptly at
reasonable prices or at all. The Fund may have to bear the expense of registering the securities for resale
and the risk of substantial delays in effecting the registration. Also, restricted securities may be difficult to
value because market quotations may not be readily available, and the values of restricted securities may
have significant volatility.
Short Sales Risk
The Fund’s short sales, if any, are subject to special risks. A short sale involves the sale by the Fund of a
security that it does not own with the hope of purchasing the same security at a later date at a lower price.
The Fund may also enter into a short position through a forward commitment or a short derivative position
through a futures contract or swap agreement. If the price of the security or derivative has increased during
this time, then the Fund will incur a loss equal to the increase in price (which is theoretically unlimited)
from the time that the short sale was entered into plus any transaction costs (i.e., premiums and interest)
paid to the broker-dealer to borrow securities. Therefore, short sales involve the risk that losses may be
exaggerated, potentially losing more money than the actual cost of the investment. By contrast, a loss on a
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long position arises from decreases in the value of the security and is limited by the fact that a security’s
value cannot decrease below zero.
By investing the proceeds received from selling securities short, the Fund could be deemed to be employing
a form of leverage, which creates special risks. The use of leverage may increase the Fund’s exposure to
long security positions and make any change in the Fund’s NAV greater than it would be without the use
of leverage. This could result in increased volatility of returns. There is no guarantee that any leveraging
strategy the Fund employs will be successful during any period in which it is employed.
In times of unusual or adverse market, economic, regulatory or political conditions, the Fund may not be
able, fully or partially, to implement its short selling strategy. Periods of unusual or adverse market,
economic, regulatory or political conditions generally may exist for as long as six months and, in some
cases, much longer. Also, there is the risk that the third party to the short sale will not fulfill its contractual
obligations, causing a loss to the Fund. In addition, short selling may produce higher than normal portfolio
turnover and result in increased transaction costs to the Fund.
Sovereign Debt Risk
Sovereign debt risk is the risk that fixed income securities issued by sovereign entities may decline in value
as a result of default or other adverse credit event resulting from an issuer’s inability or unwillingness to
make principal or interest payments in a timely fashion. A sovereign entity’s failure to make timely
payments on its debt can result from many factors, including, without limitation, insufficient foreign
currency reserves or an inability to sufficiently manage fluctuations in relative currency valuations, an
inability or unwillingness to satisfy the demands of creditors and/or relevant supranational entities regarding
debt service or economic reforms, the size of the debt burden relative to economic output and tax revenues,
cash flow difficulties, and other political and social considerations. The risk of loss to the Fund in the event
of a sovereign debt default or other adverse credit event is heightened by the unlikelihood of any formal
recourse or means to enforce its rights as a holder of the sovereign debt. Legal protections available with
respect to corporate issuers (e.g., bankruptcy, liquidation and reorganization laws) do not generally apply
to governmental entities or sovereign debt. Accordingly, creditor seniority rights, claims to collateral and
similar rights may provide limited protection and may be unenforceable. In addition, sovereign debt
restructurings, which may be shaped by entities and factors beyond the Fund’s control, may result in a loss
in value of the Fund’s sovereign debt holdings.
Unrated Securities Risks
The Fund may purchase unrated securities (i.e., securities which are not rated by a nationally recognized
statistical rating organization) if the Adviser determines that the security is of comparable quality to a rated
security that the Fund may purchase. Unrated securities may be less liquid than comparably rated securities
and involve the risk that the Adviser may not accurately evaluate the security’s comparative credit rating.
Analysis of creditworthiness of issuers of high yield securities may be more complex than for issuers of
higher-quality fixed income securities. To the extent that the Fund invests in high yield and/or unrated
securities, the Fund’s success in achieving its investment objective may depend more heavily on the
Adviser’s analysis of the creditworthiness of the issuer than if the Fund invested exclusively in higherquality and rated securities.
U.S. Government Securities Risk
Some U.S. Government securities, such as Treasury bills, notes, and bonds and mortgage-backed securities
guaranteed by the Government National Mortgage Association (“Ginnie Mae”), are supported by the full
faith and credit of the United States; others are supported by the right of the issuer to borrow from the U.S.
19

Treasury; others are supported by the discretionary authority of the U.S. Government to purchase the
agency’s obligations; still others are supported only by the credit of the issuing agency, instrumentality, or
enterprise.
The Fund may invest in securities issued by the Federal Home Loan Mortgage Corporation (“Freddie Mac”)
and similar U.S. Government-sponsored entities such as the Federal National Mortgage Association
(“Fannie Mae”) and the Federal Home Loan Banks (“FHLBs”). Although these issues, and others like them,
may be chartered or sponsored by Acts of Congress, their securities are neither issued nor guaranteed by
the U.S. Treasury, and so investments in their securities or obligations issued by them involve greater risk
than investments in other types of U.S. Government securities. In addition, certain governmental entities
have been subject to regulatory scrutiny regarding their accounting policies and practices and other
concerns that may result in legislation, changes in regulatory oversight, and/or other consequences that
could adversely affect the credit quality, availability or investment character of securities issued or
guaranteed by these entities.
The events surrounding the U.S. Government debt ceiling and any resulting agreement could adversely
affect the Fund’s ability to achieve its investment objectives. In 2011 S&P lowered its long-term sovereign
credit rating on the U.S. The downgrade by S&P and other future downgrades could increase volatility in
both stock and bond markets, result in higher interest rates and lower Treasury prices, and increase the costs
of all kinds of debt. These events and similar events in other areas of the world could have significant
adverse effects on the economy generally and could result in significant adverse impacts on issuers of
securities held by the Fund as well as the Fund itself. The Adviser cannot predict the effects of these or
similar events in the future on the U.S. economy and securities markets or on the Fund’s portfolio. The
Adviser may not timely anticipate or manage existing, new or additional risks, contingencies or
developments.
In recent periods, the values of U.S. Government securities have been affected substantially by increased
demand for them around the world. Changes in the demand for U.S. Government securities may occur at
any time and may result in increased volatility in the values of those securities.

INVESTMENT ADVISER
Rimrock Capital Management, LLC, located at 100 Innovation Drive, Suite 200, Irvine, California 92617,
was organized under the laws of the State of California as a limited liability company in 2001. The Adviser
is registered with the SEC as an investment adviser under the Investment Advisers Act of 1940, as amended
(“Advisers Act”). As of December 31, 2018, the Adviser had approximately $8.6 billion in regulatory assets
under management.
The Adviser makes investment decisions for the Fund and continuously reviews, supervises and administers
the Fund’s investment program. The Board supervises the Adviser and establishes policies that the Adviser
must follow in its management activities.
In exchange for its advisory services, the Fund pays the Adviser an annual advisory fee of 0.30% of the
Fund’s average daily net assets.
The Adviser has contractually agreed to waive its fees and reimburse expenses to the extent necessary to
keep total annual Fund operating expenses (excluding interest, taxes, brokerage commissions, 12b-1 Fees,
and other costs and expenses relating to the securities that are purchased and sold by the Fund, acquired
fund fees and expenses, and other non-routine expenses not incurred in the ordinary course of the Fund’s
business (collectively, “excluded expenses”)) from exceeding 0.65% of the Fund’s average daily net assets
until June 30, 2021. In addition, the Adviser may receive from the Fund the difference between the total
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annual Fund operating expenses (other than excluded expenses) and the expense cap to recoup all or a
portion of its prior fee waivers or expense reimbursements made during the three-year period preceding the
recoupment (less any reimbursement previously paid) if at any point total annual Fund operating expenses
(other than excluded expenses) are below the expense cap at the time of both (i) such fee waiver or
reimbursement and (ii) the recoupment. This agreement may be terminated: (i) by the Board for any reason
at any time; or (ii) by the Adviser, upon ninety (90) days’ prior written notice to the Trust, effective as of
the close of business on June 30, 2021.
A discussion regarding the basis for the Board’s approval of the Fund’s investment advisory agreement will
be available in the Fund’s first Annual or Semi-Annual Report to Shareholders.
PORTFOLIO MANAGERS
Jesse Brettingen, Senior Vice President
Jesse joined Rimrock in 2011 and is a senior member of the Structured Products Team, with a focus on
commercial mortgage-backed securities (“CMBS”) and CLOs. Previously, Jesse was a Vice President and
Portfolio Manager at PIMCO, where he was a key member of their CMBS team. Prior to his time at
PIMCO, Jesse worked at Cargill, where he was a member of their agricultural and energy trading group.
Jesse received his BA in Mathematics and Economics from Dartmouth College and MBA from Harvard
University.
Julian Maldonado, CFA, Senior Vice President
Julian joined Rimrock in 2013 as an Analyst on the Credit Team. Previously, he worked at Barclays as a
desk analyst in Distressed and Special Situations Credit. Coverage responsibilities included distressed or
liquidating financials, monolines, and mortgage insurers. Julian graduated cum laude with a BA in
Economics, Politics, and Philosophy from the University of Pennsylvania.
Ryan Rattet, CFA, Senior Vice President
Ryan joined Rimrock in 2008, and is a senior member of the Structured Products Team with a focus on
mortgage derivatives. Prior to Rimrock, Ryan was an investment analyst for the Investment Consulting
Group at Bear Stearns. Ryan received a BS in Economics from Duke University and an MBA from the
University of Chicago Booth School of Business.
Erik Wayda, CFA, Senior Vice President
Erik joined Rimrock in 2010. He is a senior member of the Structured Products team with a focus on nonagency residential mortgage-backed securities and consumer asset-backed securities. Previously, he was a
portfolio manager and the head of structured products at Drake Management. Prior to that, Erik was a Vice
President in the Structured Finance Group at the Prudential, where he was a member of the specialist team
responsible for the credit analysis, origination and ongoing surveillance of ABS transactions across sectors
including subprime mortgage, auto, credit card, equipment finance and manufactured housing that
completed over $1.7 billion of asset originations. Erik received his BS in Systems Science Engineering
from the University of Pennsylvania and MBA from Stanford University.
PURCHASING AND SELLING FUND SHARES
This section tells you how to purchase and sell shares of the Fund.
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HOW TO PURCHASE FUND SHARES
The Fund’s shares are offered on a continuous basis at NAV per share.
If your request to buy shares of the Fund is received in proper form by the Fund’s transfer agent by 4:00
p.m. (Eastern time) on a Business Day, the price you pay will be the NAV per share next determined. If
your request to buy shares of the Fund is received in proper form by the Fund’s transfer agent after 4:00
p.m. (Eastern time) on a Business Day or on a non-Business Day, the price you pay will be the NAV per
share next determined on the next Business Day. A purchase request is considered to be “in proper form”
when all necessary information is provided and all required documents are properly completed, signed and
delivered. See “Purchases by Wire Transfer” and “Purchases by Mail” below.
To purchase shares of the Fund for the first time, you must invest at least $5,000. The Fund reserves the
right in its discretion to vary or waive the minimum initial investment for any purchase. There is no
minimum requirement for subsequent purchases.
The Adviser may pay additional compensation from time to time, out of its assets and not as an additional
charge to the Fund, to certain institutions and other persons in connection with the sale, distribution and/or
servicing of shares of the Fund.
Purchases By Wire Transfer
You may purchase shares by making a wire transfer of federal funds to The Northern Trust Company, the
Fund’s transfer agent. You must include the full name in which your account is registered and the Fund
account number, and should address the wire transfer as follows:
The Northern Trust Company
50 S. LaSalle St.
Chicago, IL 60607
ABA #: 071000152
A/C: 5201681000
Account Name: RIMROCK WIRE
Reference*: RIM1078FFFAAAAAAA
Where FFF is the Fund Number and AAAAAAA is the account number
Before making an initial investment by wire transfer, you must forward a completed new account
application with your taxpayer identification number and signature(s) of authorized officer(s) along with a
corporate resolution dated within 60 days verifying the authorized signers to the Fund (1) by fax to the
Fund’s transfer agent at 800-613-4924 or 312-557-1402 or (2) by mail to:
Regular Mail
Rimrock Core Bond Fund
P.O. Box 4766
Chicago, IL 60680-4766
Express Mail
Rimrock Core Bond Fund c/o The Northern Trust Company
801 S Canal Street C5S
Chicago, IL 60607
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Purchases By Mail
To purchase shares by mail, complete an account application, including the name in which the account is
registered and the account number. Mail the completed application and a check payable to the Rimrock
Core Bond Fund to:
Regular Mail
Rimrock Core Bond Fund
P.O. Box 4766
Chicago, IL 60680-4766
Express Mail
Rimrock Core Bond Fund c/o The Northern Trust Company
801 S Canal Street C5S
Chicago, IL 60607
Initial share purchases must be accompanied by a completed new account application and, if applicable, a
corporate resolution dated within 60 days verifying the authorized signers. If shares are purchased by check
and redeemed within seven business days of purchase, the Fund may hold redemption proceeds until the
purchase check has cleared, a period of up to fifteen days.
All purchases must be made in U.S. dollars and checks must be drawn on U.S. banks. No cash, money
orders, travelers checks, credit cards, credit card checks, third party checks or other checks deemed to be
high-risk checks will be accepted.
You will receive a statement showing the number of shares purchased, the NAV at which your shares were
purchased, and the new balance of shares owned each time you purchase shares of the Fund. The Fund does
not issue share certificates. All full and fractional shares will be carried on the books of the Fund.
All applications to purchase shares of the Fund are subject to acceptance by authorized officers of the Fund
and are not binding until accepted. The Fund reserves the right to reject purchase orders.
Pricing of Fund Shares
The price of the Fund’s shares is based on the NAV per share. The NAV per share is determined as of the
close of normal trading on the NYSE (normally 4:00 p.m. Eastern time) every Business Day. If the NYSE
closes early, as in the case of scheduled half-day trading or unscheduled suspensions of trading, the Fund
reserves the right to calculate NAV as of the earlier closing time. You can buy and sell shares of the Fund
on any Business Day. The Fund will not price its shares on national holidays or other days when either the
NYSE or the Fund’s custodian is closed for trading (the Fund’s custodian is closed for trading on New
Year’s Day, Martin Luther King, Jr. Day, Presidents Day, Memorial Day, Independence Day, Labor Day,
Columbus Day, Veterans Day, Thanksgiving Day and Christmas Day).
NAV per share is calculated by dividing the total value of the Fund’s assets attributable to shares after
subtracting liabilities attributable to shares by the number of outstanding shares. The Fund’s portfolio
securities are valued at market value based on independent third party pricing. In some instances, a portfolio
security will be valued higher than the price at which it was recently purchased if the higher value is
supported by the Fund’s valuation procedures and where the Adviser reasonably believes that the security
could be sold for the higher price. For example, when the Fund purchases securities in an order size smaller
than a normal trading unit it may receive a discounted price, but if the Adviser would be able to aggregate
those securities from the Fund’s portfolio with those or similar securities held in other client accounts, the
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security could be sold at its market price. Securities for which quotations are not available and any other
assets are valued at fair value as determined in good faith by the Adviser, subject to the review and
supervision of the Board. Circumstances in which securities may be fair valued include periods when
trading in a security is suspended, the exchange or market on which a security trades closes early, the trading
volume in a security is limited, corporate actions and announcements take place, or regulatory news is
released such as governmental approvals. In addition, the Trust, in its discretion, may make adjustments to
the prices of securities held by the Fund if an event occurs after the publication of market values normally
used by the Fund but before the time as of which the Fund calculates its NAV, depending on the nature and
significance of the event, consistent with applicable regulatory guidance and the Trust’s fair value
procedures. The use of fair valuation involves the risk that the values used by the Fund to price its
investments may be higher or lower than the values used by other unaffiliated investment companies and
investors to price the same investments.
Purchases of Shares Through a Financial Intermediary
Shares of the Fund may be available through financial intermediaries. Certain features of the Fund’s shares,
such as the initial investment minimum, may be modified or waived by a financial intermediary. A financial
intermediary may impose transaction or administrative charges or other direct fees. Therefore, you should
contact the financial intermediary acting on your behalf concerning the fees (if any) charged in connection
with a purchase or redemption of shares and should read this prospectus in light of the terms governing
your accounts with the financial intermediary.
Financial intermediaries will be responsible for promptly transmitting client or customer purchase and
redemption orders to the Fund in accordance with their agreements with the Fund and with clients and
customers. A financial intermediary or, if applicable, its designee that has entered into an agreement with
the Fund or its agent may enter confirmed purchase orders on behalf of clients and customers, with payment
and the order received by the Fund no later than the Fund’s pricing on the following Business Day. If
payment is not received by such time, the financial intermediary could be held liable for resulting fees or
losses. The Fund will be deemed to have received a purchase or redemption order when a financial
intermediary or, if applicable, its authorized designee accepts a purchase or redemption order in proper
form, provided payment and the order are received by the Fund on the following Business Day. Orders
received by the Fund in proper form will be priced at the NAV for shares next computed after they are
accepted by the financial intermediary or its authorized designee.
For further information as to how to direct a financial intermediary to purchase or redeem shares of the
Fund on your behalf, you should contact your financial intermediary.
If the Fund’s transfer agent cannot locate an investor for a period of time specified by appropriate state law,
the investor’s account may be deemed legally abandoned and then escheated (transferred) to the state’s
unclaimed property administrator in accordance with statutory requirements.
Exchange of Securities
The Fund may issue shares in exchange for securities owned by an investor. The Fund will issue its shares
only in exchange for securities that are determined by the Adviser to be appropriate, in type and amount,
for investment by the Fund in light of the Fund’s investment objectives and policies and current holdings.
To determine the number of shares that will be issued in the exchange, the investor’s securities will be
valued by the method used for valuing the Fund’s portfolio securities.
To discuss arrangements for purchasing shares of the Fund in exchange for your securities, contact the Fund
at 800-613-4924 or 312-557-1402.
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Frequent Purchases and Redemptions of Fund Shares
In accordance with the policy adopted by the Board, the Fund discourages mutual fund market timing and
requires the Fund’s service providers to maintain adequate procedures designed to provide reasonable
assurance that market timing activity will be identified and terminated. Mutual fund market timing involves
the purchase and sale of shares of mutual funds within short periods of time with the intention of capturing
short-term profits resulting from market volatility. Market timing may disrupt the portfolio management
strategies, harm the performance of the Fund, dilute the value of Fund shares and increase brokerage and
administrative costs.
Pursuant to this policy, which applies to all accounts investing in the Fund, the Fund’s service providers
are specifically prohibited from knowingly opening accounts for the purpose of market timing in the Fund,
entering client trades for the purpose of market timing, processing exchanges or switches for the purpose
of market timing and assisting a shareholder in commingling multiple clients’ funds in an omnibus account
for the purpose of mutual fund market timing.
The Fund’s Chief Compliance Officer shall report any suspected market timing activity in the Fund
promptly to the Board. There is no assurance that the Fund will be able to identify market timers,
particularly if it is investing through intermediaries. The Fund reserves the right, in its sole discretion, to
reject purchase orders when, in the judgment of management, such rejection is in the best interest of the
Fund and its shareholders.
“Market timing” refers to a pattern of frequent purchases and sales of the Fund’s shares, often with the
intent of earning arbitrage profits. Market timing of the Fund could harm other shareholders in various
ways, including by diluting the value of the shareholders’ holdings, increasing Fund transaction costs,
disrupting the portfolio management strategy, causing the Fund to incur unwanted taxable gains and forcing
the Fund to hold excess levels of cash.
The Fund is intended to be a long-term investment vehicle and is not designed for investors that engage in
short-term trading activity (i.e., a purchase of Fund shares followed shortly thereafter by a redemption of
such shares, or vice versa, in an effort to take advantage of short-term market movements). Accordingly,
the Board has adopted policies and procedures on behalf of the Fund to deter short-term trading. The Fund’s
transfer agent will monitor trades in an effort to detect short-term trading activities. If, as a result of this
monitoring, the Fund determines, in its sole discretion, that a shareholder has engaged in excessive shortterm trading, it will refuse to process future purchases into the Fund from that shareholder’s account. A
shareholder will be considered to be engaging in excessive short-term trading in the Fund if the shareholder
conducts two or more “round trips” in the Fund in any 30-day period or if the Fund determines, in its sole
discretion, that a shareholder’s trading activity constitutes excessive short-term trading, regardless of
whether such shareholder exceeds the foregoing round trip threshold. A round trip involves the purchase of
shares of the Fund and the subsequent redemption of all or most of those shares.
The Fund, in its sole discretion, also reserves the right to reject any purchase request for any reason without
notice.
Judgments with respect to implementation of the Fund’s policies are made uniformly and in good faith in
a manner that the Fund believes is consistent with the best long-term interests of shareholders. When
applying the Fund’s policies, the Fund may consider (to the extent reasonably available) an investor’s
trading history in accounts under common ownership, influence or control and any other information
available to the Fund.
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The Fund’s monitoring techniques are intended to identify and deter short-term trading in the Fund.
However, despite the existence of these monitoring techniques, it is possible that short-term trading may
occur in the Fund without being identified. For example, certain investors seeking to engage in short-term
trading may be adept at taking steps to hide their identity or activity from the Fund’s monitoring techniques.
Operational or technical limitations may also limit the Fund’s ability to identify short-term trading activity.
The Fund may amend these policies and procedures in response to changing regulatory requirements or to
enhance the effectiveness of the program.
Customer Identification and Verification and Anti-Money Laundering Program
Federal law requires all financial institutions to obtain, verify and record information that identifies each
customer who opens an account. Accounts for the Fund are generally opened through other financial
institutions or financial intermediaries. When you open your account through your financial institution or
financial intermediary, you will have to provide your name, address, date of birth, identification number
and other information that will allow the financial institution or financial intermediary to identify you.
When you open an account on behalf of an entity you will have to provide formation documents and
identifying information about beneficial owner(s) and controlling parties. This information is subject to
verification by the financial institution or financial intermediary to ensure the identity of all persons opening
an account.
Your financial institution or financial intermediary is required by law to reject your new account application
if the required identifying information is not provided. Your financial institution or intermediary may
contact you in an attempt to collect any missing information required on the application, and your
application may be rejected if they are unable to obtain this information. In certain instances, your financial
institution or financial intermediary may be required to collect documents to establish and verify your
identity.
The Fund will accept investments and your order will be processed at the NAV next determined after receipt
of your application in proper form (which includes receipt of all identifying information required on the
application). The Fund, however, reserves the right to close and/or liquidate your account at the then-current
day’s price if the financial institution or financial intermediary through which you open your account is
unable to verify your identity. As a result, you may be subject to a gain or loss on Fund shares as well as
corresponding tax consequences.
Customer identification and verification are part of the Fund’s overall obligation to deter money laundering
under Federal law. The Fund has adopted an Anti-Money Laundering Compliance Program designed to
prevent the Fund from being used for money laundering or the financing of terrorist activities. In this regard,
the Fund reserves the right to (i) refuse, cancel or rescind any purchase order; (ii) freeze any account and/or
suspend account services; or (iii) involuntarily close your account in cases of threatening conduct or
suspected fraudulent or illegal activity. These actions will be taken when, in the sole discretion of Fund
management, they are deemed to be in the best interest of the Fund or in cases when the Fund is requested
or compelled to do so by governmental or law enforcement authority. If your account is closed at the request
of governmental or law enforcement authority, you may not receive proceeds of the redemption if the Fund
is required to withhold such proceeds.
Unclaimed Property
Each state has unclaimed property rules that generally provide for escheatment (or transfer) to the state of
unclaimed property under various circumstances. Such circumstances include inactivity (e.g., no ownerinitiated contact for a certain period), returned mail (e.g., when mail sent to a shareholder is returned by the
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post office, or “RPO,” as undeliverable), or a combination of both inactivity and returned mail. Once it
flags property as unclaimed, the Fund will attempt to contact the shareholder, but if that attempt is
unsuccessful, the account may be considered abandoned and escheated to the state.
Shareholders that reside in the state of Texas may designate a representative to receive escheatment
notifications by completing and submitting a designation form that can be found on the website of the Texas
Comptroller. While the designated representative does not have any rights to claim or access the
shareholder’s account or assets, the escheatment period will cease if the representative communicates
knowledge of the shareholder’s location and confirms that the shareholder has not abandoned his or her
property. A completed designation form may be mailed to the Fund (if shares are held directly with the
Fund) or to the shareholder’s financial intermediary (if shares are not held directly with the Fund).
More information on unclaimed property and how to maintain an active account is available through your
state or by calling 800-613-4924 or 312-557-1402.

HOW TO SELL YOUR FUND SHARES
Financial institutions and intermediaries may sell Fund shares on behalf of their clients on any Business
Day. For information about how to sell Fund shares through your financial institution or intermediary, you
should contact your financial institution or intermediary directly. Your financial institution or intermediary
may charge a fee for its services. The sale price of each share will be the next NAV determined after the
Fund receives your request or after the Fund’s authorized intermediary receives your request if transmitted
to the Fund in accordance with the Fund’s procedures and applicable law.
Receiving Your Money
Typically, the Fund will send your sale proceeds within one Business Day after it receives your redemption
request regardless of the method of payment (e.g., payment by check or wire transfer). The Fund, however,
may take up to seven days to pay redemption proceeds.
The Fund typically expects to sell portfolio assets and/or hold cash or cash equivalents to meet redemption
requests. On a less regular basis, the Fund may also meet redemption requests by using short-term
borrowings from its custodian and/or redeeming shares in kind (as described below). These methods may
be used during both normal and stressed market conditions.
Redemptions in Kind
The Fund generally pays sale (redemption) proceeds in cash. However, under unusual conditions that make
the payment of cash unwise (and for the protection of the Fund’s remaining shareholders), the Fund might
pay all or part of your redemption proceeds in liquid securities with a market value equal to the redemption
price (redemption in kind). Generally, in kind redemptions will be effected through a pro rata distribution
of the Fund’s portfolio securities. Although it is highly unlikely that your shares would ever be redeemed
in kind, you would probably have to pay brokerage costs to sell the securities distributed to you, as well as
taxes on any capital gains from the sale as with any redemption.
Suspension of Your Right to Sell Your Shares
The Fund reserves the right to suspend or postpone redemptions during any period when (a) trading on any
of the major U.S. stock exchanges is restricted, as determined by the SEC, or when the major exchanges
are closed for other than customary weekend and holiday closings, (b) the SEC has by order permitted such
suspension, or (c) an emergency, as determined by the SEC, exists making disposal of portfolio securities
27

or valuation of net assets of the Fund not reasonably practicable. The Fund may redeem all shares held by
a shareholder whose account value is less than the minimum initial investment as a result of redemptions.
Telephone Transactions
Purchasing and selling Fund shares over the telephone is extremely convenient, but not without risk.
Although the Fund has certain safeguards and procedures to confirm the identity of callers and the
authenticity of instructions, the Fund is not responsible for any losses or costs incurred by following
telephone instructions they reasonably believe to be genuine. If you or your financial institution transact
with the Fund over the telephone, you will generally bear the risk of any loss.

DISTRIBUTION PLAN
Distributor
DLX Financial Group, LLC is the distributor (also known as the principal underwriter) of the shares of the
Fund and is located at 4143 Tamarack Drive, Medford, OR 97504 (the “Distributor”). The Distributor is
a registered broker-dealer and is a member of the Financial Industry Regulatory Authority (“FINRA”). The
Distributor is not affiliated with the Trust, the Adviser or any other service providers for the Fund.
Distribution Plan
The Fund has adopted a Distribution Plan pursuant to Rule 12b-1 under the Investment Company Act of
1940, as amended (“1940 Act”). The Distribution Plan allows the Fund to pay fees for the sale and
distribution of Fund shares and for shareholder services provided to the holders of Fund shares. Because
they are paid from Fund assets on an on-going basis, over time these fees will increase the cost of your
investment and may cost you more than paying other types of sales charges. Under the Distribution Plan,
the Fund may pay the Distributor up to 0.25% per year of the Fund’s average daily net assets. If you hold
your Fund shares for a substantial period of time, distribution fees may total more than the economic
equivalent of the maximum front-end sales charge currently allowed by the Conduct Rules of FINRA.
DISCLOSURE OF PORTFOLIO HOLDINGS INFORMATION
Portfolio holdings information for the Fund can be obtained on the Internet at the following address:
www.rimrockcapital.com (the “Portfolio Holdings Website”). The Fund will post its complete list of
portfolio holdings as filed on Forms N-Q and N-CSR as of the calendar quarter-end on the Portfolio
Holdings Website after filing such information with the SEC, which is approximately, but no earlier than,
60 calendar days after such quarter-end. The Adviser may exclude any portion of the Fund’s portfolio
holdings from such publication when deemed in the best interest of the Fund. Beginning on the day after
any portfolio holdings information is posted on the Portfolio Holdings Website, such information will be
delivered directly to any person that requests it, through electronic or other means. The portfolio holdings
information placed on the Portfolio Holdings Website generally will remain there until replaced by new
postings as described above.
A full description of the Fund’s policies and procedures with respect to the circumstances under which the
Fund discloses its portfolio holdings is available in the SAI.
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DIVIDENDS, DISTRIBUTIONS AND TAXES
Dividends and Distributions
The Fund intends to declare and pay dividends from net investment income monthly. The Fund intends to
make distributions of capital gains, if any, at least annually, usually in December. Dividends and
distributions are reinvested in additional shares unless you indicate in the account application or otherwise
in writing that you want to have dividends and distributions paid in cash.
Taxes
The following is a summary of certain United States tax considerations of investing in the Fund under current
law, which may be subject to change in the future. This summary does not apply to shares held in an IRA or other
tax-qualified plans, which are generally not subject to current tax. Transactions relating to shares held in such
accounts may, however, be taxable at some time in the future. You should consult your tax adviser for further
information regarding federal, state, local and/or foreign tax consequences relevant to your specific situation.
The Tax Cuts and Jobs Act (the “Tax Act”) makes significant changes to the U.S. federal income tax rules
for taxation of individuals and corporations, generally effective for taxable years beginning after December
31, 2017. Many of the changes applicable to individuals are temporary and only apply to taxable years
beginning after December 31, 2017 and before January 1, 2026. There are only minor changes with respect
to the specific rules applicable to a regulated investment company, such as the Fund. The Tax Act, however,
makes numerous other changes to the tax rules that may affect shareholders and the Fund. You are urged
to consult with your own tax advisor regarding how the Tax Act affects your investment in the Fund.
The Fund contemplates distributing as dividends each year all or substantially all of its taxable income,
including its net capital gain (the excess of net long-term capital gain over net short-term capital loss), if
any. You will be subject to federal income tax on Fund distributions regardless of whether they are paid in
cash or reinvested in additional shares. Fund distributions attributable to short-term capital gains and net
investment income are taxable to you as ordinary income.
Distributions attributable to any excess of net long-term capital gain over short-term capital loss are
generally taxable to individual shareholders as long-term capital gains (currently set at a maximum rate of
20%) regardless of how long you have held your shares.
Because the Fund will invest in debt securities and not in equity securities of corporations, Fund
distributions will generally not be eligible for the reduced rates applicable to qualified divided income or
the corporate dividends-received deduction for corporate shareholders.
Distributions from the Fund will generally be taxable to you in the taxable year in which they are paid, with
one exception. Distributions declared by the Fund in October, November or December and paid in January
of the following year are taxed as though they were paid on December 31.
You should note that if you purchase Fund shares just before a distribution, the purchase price will reflect
the amount of the upcoming distribution, but you will be taxed on the entire amount of the distribution
received, even though, as an economic matter, the distribution simply constitutes a return of capital. This
is known as “buying into a dividend” and should be avoided by taxable investors.
Any gain or loss recognized on a sale or redemption of shares of the Fund by a shareholder who is not a dealer
in securities will generally be capital gain or loss in an amount equal to the difference between your sale or
redemption proceeds and your basis in the shares. The gain or loss on the sale of Fund shares generally will be
treated as a short-term capital gain or loss if you held the shares for 12 months or less, or a long-term capital gain
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or loss if you held the shares for longer. Any loss realized upon a taxable disposition of Fund shares held for six
months or less will be treated as long-term, rather than short-term, to the extent of any long-term capital gain
distributions received (or deemed received) by you with respect to the Fund shares. Any loss realized on a sale
or redemption of shares of the Fund may be disallowed under “wash sale” rules to the extent the shares disposed
of are replaced with other shares of the Fund within a period of 61 days beginning 30 days before and ending 30
days after the shares are disposed of, such as pursuant to a dividend reinvestment in shares of the Fund. If
disallowed, the loss will be reflected in an upward adjustment to the basis of the shares acquired.
Shareholders may also be subject to state and local taxes on distributions and redemptions. State income
taxes do not generally apply, however, to the portions of the Fund’s distributions, if any, that are attributable
to interest on federal securities or interest on securities of the particular state or localities within the state.
To the extent the Fund invests in foreign securities, it may be subject to foreign withholding taxes with
respect to interest the Fund received from sources in foreign countries.
U.S. individuals with income exceeding $200,000 ($250,000 if married and filing jointly) are subject to a
3.8% Medicare contribution tax on their “net investment income,” including interest, dividends, and capital
gains (including capital gains realized on the sale of shares of the Fund).
The Fund (or its administrative agent) must report to the Internal Revenue Service (“IRS”) and furnish to Fund
shareholders cost basis information for purchases and sales of Fund shares. In addition to reporting the gross
proceeds from the sale of Fund shares, the Fund will also be required to report the cost basis information for
such shares and indicate whether these shares had a short-term or long-term holding period. For each sale of
Fund shares, the Fund will permit shareholders to elect from among several IRS-accepted cost basis methods.
In the absence of an election, the Fund will use the FIFO (first-in, first-out) method as the default cost basis
method. The cost basis method elected by the Fund shareholder (or the cost basis method applied by default) for
each sale of Fund shares may not be changed after the settlement date of each such sale of Fund shares. For all
methods except specific lot identification, the Fund redeems non-covered shares first until they are depleted and
then applies your elected method to your covered shares. If your shares are held in a brokerage account, your
broker may use a different method and you should contact your broker to determine which method it will use.
Fund shareholders should consult with their tax advisers to determine the best IRS-accepted cost basis method
for their tax situation and to obtain more information about how the cost basis reporting law applies to them.
The SAI contains more information about taxes.
ADDITIONAL INFORMATION
The Trust enters into contractual arrangements with various parties, including, among others, the Fund’s
investment adviser, custodian, transfer agent, accountants, administrator and distributor, who provide
services to the Fund. Shareholders are not parties to, or intended (or “third-party”) beneficiaries of, any of
those contractual arrangements, and those contractual arrangements are not intended to create in any
individual shareholder or group of shareholders any right to enforce the terms of the contractual
arrangements against the service providers or to seek any remedy under the contractual arrangements
against the service providers, either directly or on behalf of the Trust.
This prospectus and the SAI provide information concerning the Trust and the Fund that you should
consider in determining whether to purchase shares of the Fund. The Fund may make changes to this
information from time to time. Neither this prospectus, the SAI or any document filed as an exhibit to the
Trust’s registration statement, is intended to, nor does it, give rise to an agreement or contract between the
Trust or the Fund and any shareholder, or give rise to any contract or other rights in any individual
shareholder, group of shareholders or other person other than any rights conferred explicitly by federal or
state securities laws that may not be waived.
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FINANCIAL HIGHLIGHTS
Because the Fund has not commenced operations as of the date of this prospectus, financial highlights are
not available.

31

Privacy Notice
This information is not part of the prospectus.
Maintaining the confidentiality and security of your personal financial information is very important to us
at Rimrock Capital Management, LLC (“Rimrock”).
INFORMATION WE COLLECT. To provide you with superior service, we may collect several types of
nonpublic personal information about you, including:
•
•
•
•
•

Information from forms you fill out and send to us in connection with your investment in one of
our funds (such as your name, address, and social security number).
Information you give us verbally.
Information you submit to us in correspondence, including emails.
Information about the amounts you have invested in our funds (such as your initial investment and
any additions to and withdrawals from your capital account).
Information about any bank account you use for transfers between your bank account and your
capital account in any of our funds, including information provided when effecting wire transfers.

INFORMATION WE SHARE. We do not sell your personal information and we do not disclose it to
anyone except as permitted or required by law. For example, we may share information we collect about
you with our independent auditors in the course of the annual audit of the fund in which you have an
investment. We may share this information with our legal counsel as we deem appropriate and with
regulators. Additionally, we may disclose information about you at your request (for example, by sending
duplicate account statements to someone you designate), or as otherwise permitted or required by law.
INFORMATION SECURITY. Within Rimrock, access to information about you is restricted to those
employees who need to know the information to service your account. Rimrock employees are trained to
follow our procedures to protect your privacy and are instructed to access information about you only when
they have a business reason to obtain it.
CHANGES TO OUR PRIVACY POLICY. We reserve the right to change our privacy policy in the
future, but we will not disclose your nonpublic personal information as required or permitted by law without
giving you an opportunity to instruct us not to.
QUESTIONS. For questions about our privacy policy, or for additional copies of this notice, please call
us at (949) 381-7800 or ir@rimrockcapital.com.
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RIMROCK FUNDS TRUST
Investment Adviser
Rimrock Capital Management, LLC
100 Innovation Drive, Suite 200
Irvine, California 92617
Distributor
DLX Financial Group, LLC
4143 Tamarack Drive
Medford, OR 97504
Legal Counsel
Morgan, Lewis & Bockius LLP
1701 Market Street
Philadelphia, PA 19103-2921
HOW TO OBTAIN MORE INFORMATION ABOUT THE FUND
More information about the Fund is available without charge through the following:
Statement of Additional Information (“SAI”)
The SAI, dated June 28, 2019, as amended July 30, 2019, as it may be amended from time to time, includes more
detailed information about the Fund. The SAI is on file with the U.S. Securities and Exchange Commission (“SEC”)
and is incorporated by reference in this prospectus. This means that the SAI, for legal purposes, is a part of this
prospectus.
Annual and Semi-Annual Reports
Once available, these reports will list the Fund’s holdings and contain information from the Adviser about investment
strategies, and recent market conditions and trends and their impact on Fund performance. The reports also will
contain detailed financial information about the Fund.
To Obtain an SAI, Annual or Semi-Annual Report, or More Information:
By Telephone: 800-613-4924 or 312-557-1402
By Mail: Rimrock Core Bond Fund
Regular Mail
Rimrock Core Bond Fund
P.O. Box 4766
Chicago, IL 60680-4766
Express Mail
Rimrock Core Bond Fund c/o The Northern Trust Company
801 S Canal Street C5S
Chicago, IL 60607
By Internet: www.rimrockcapital.com
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From the SEC: Reports and other information about the Fund are available in the EDGAR Database on the SEC’s
Internet site at http://www.sec.gov, or you can receive copies of this information, after paying a duplicating fee, by
emailing the SEC at publicinfo@sec.gov.
Rimrock Funds Trust’s Investment Company Act File No. is 811-23396.
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