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Before you invest, you may want to review the Fund’s Prospectus, which 
containsmore information about the Fund and its risks.  You can find the Fund’s 
Prospectus, Statement of Additional Information and other information about the 
Fund online at http://theworldfundstrust.com.  You may also obtain this 
information at no cost by calling 1-800-673-0550.  The Fund’s Prospectus and 
Statement of Additional Information, both dated January 15, 2016 are incorporated 
by reference into this Summary Prospectus. 
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FUND SUMMARY 

Investment Objective 

The Union Street Partners Value Fund (the “Fund”) seeks to achieve capital appreciation. 

Fees and Expenses of the Fund 

This table describes the fees and expenses that you may pay if you buy and hold shares of 
the Fund. You may qualify for sales charge discounts if you and your family invest, or agree 
to invest in the future, at least $50,000 in the Fund. More information about these and 
other discounts is available from your financial professional and in the section 
“Distribution Arrangements” of this prospectus and in the section “Distribution” in the 
Fund’s statement of additional information. 

Shareholder Fees  
(fees paid directly from your investment) 

Class A 
Shares 

Class C 
Shares 

Advisor 
Class 

Shares 
Maximum sales charge (load) imposed on purchases 
(as a percentage of offering price) 5.75% None None 

Maximum deferred sales charges (load)  
(as a percentage of the NAV at time of purchase) None(1) 2.00% None 

Redemption Fee None None None 
Exchange Fee None None None 

Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of 
the value of your investment) 
Management Fee 1.00%    1.00%  1.00% 
Distribution (12b-1) and Service Fees 0.25% 1.00% None 
Other Expenses   0.74% 0.74% 0.74% 
Total Annual Fund Operating Expenses 1.99% 2.74% 1.74% 
Fee Waivers and/or Expense Reimbursements(2) (0.24%) (0.24%)) (0.24%) 
Total Annual Fund Operating Expenses  
(after fee waivers and expense reimbursements)(2) 1.75% 2.50%          1.50% 

(1) With respect to certain purchases made without the imposition of a sales charge 
at the time of purchase, you may be charged a 2.00% redemption fee on Class A 
Shares if you redeem your shares less than 360 calendar days after you purchase 
them. 

(2) Union Street Partners, LLC (the “Adviser”) has entered into a written expense 
limitation agreement under which it has agreed to limit the total expenses of the 
Fund (exclusive of interest, distribution fees pursuant to Rule 12b-1 Plans, taxes, 
acquired fund fees and expenses, brokerage commissions, extraordinary expenses 
and dividend expense on short sales) to an annual rate of 1.50% of the average 
daily net assets of the Fund.  The Adviser may not terminate this expense 
limitation agreement prior to January 31, 2017.  Each waiver or reimbursement of 
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an expense by the Adviser is subject to repayment by the Fund within three fiscal 
years following the fiscal year in which the expense was incurred, provided that 
the Fund is able to make the repayment without exceeding the expense limitation 
in place at the time of the waiver or reimbursement and at the time the waiver or 
reimbursement is recouped.  

Example 

This example is intended to help you compare the cost of investing in the Fund with the cost 
of investing in other mutual funds.  The example assumes that you invest $10,000 in the 
Fund for the time periods indicated and then redeem all of your shares at the end of those 
periods.  The example also assumes that your investment has a 5% return each year and that 
the Fund's operating expenses remain the same.  The effect of the Adviser’s agreement to 
waive fees and/or reimburse expenses is only reflected in the first year of each example 
shown below.  Although your actual costs may be higher or lower, based on these 
assumptions your costs would be: 

Share Class 1 Year 3 Years 5 Years 10 Years 

Class A Shares $743 $1,142 $1,565 $2,740 

Class C Shares $453 (1) $828 $1,428 $3,053 

Advisor Class 
Shares $353 $525 $921 $2,032 

(1) If you did not redeem your shares, your cost would be $253 for the one year 
period. 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or 
“turns over” its portfolio).  A higher portfolio turnover 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 Total Annual Fund Operating Expenses or in the example, 
affect the Fund’s performance. During the Fund’s most recent fiscal period, the Fund’s 
portfolio turnover rate was 11.11% of the average value of its portfolio. 

Principal Investment Strategies 

Under normal market conditions, the Fund will invest primarily in the equity securities of 
large cap U.S. companies.  The Fund defines a large-cap company as one whose market cap is 
$5 billion or greater at the time of purchase.   The Fund will normally hold a core position of 
between 25 and 30 securities.  The number of securities held by the Fund may occasionally 
exceed this range at times such as when the portfolio managers are accumulating new 
positions, phasing out and replacing existing positions, or responding to exceptional market 
conditions. 
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Equity securities consist of common stock, depositary receipts (including American 
Depositary Receipts (“ADRs”) European Depositary Receipts (“EDRs”), Global Depositary 
Receipts (“GDRs”) and unsponsored depositary receipts), real estate investment trusts 
("REITs"), master limited  partnerships  ("MLPs"), and securities  convertible into common 
stock, such as warrants, rights,  convertible bonds, debentures and convertible preferred  
stocks.  ADRs are receipts typically issued by an American bank or trust company that 
evidence underlying securities issued by a foreign corporation.  EDRs (issued in Europe) and 
GDRs (issued throughout the world) each evidence a similar ownership arrangement. MLPs 
are generally energy-related businesses and the Fund may invest in energy, real estate, 
and/or finance-related MLPs if the Adviser believes the business will deliver desirable 
returns. 
 
The Fund may invest up to 20% of its net assets in high quality money market instruments 
and repurchase agreements.  The Fund may also invest in shares of other registered 
investment companies, such as closed-end investment companies and exchange-traded 
funds (“ETFs”).  
 
The Sub-Adviser utilizes a value approach to investing in that it selects investments for the 
Fund based on its belief that stock prices fluctuate around the true value of a company.  The 
Sub-Adviser analyzes valuation ratios and typically selects stocks with low ratios of 
price/earnings, price/cash flow, price/book value and price/dividend.   
 
The Sub-Adviser desires to produce superior risk adjusted returns by building portfolios of 
businesses with outstanding risk/reward profiles without running a high degree of capital 
risk. The Sub-Adviser only invests in those businesses it understands and where it has 
confidence in the company's management and financial strength. Emphasis is placed on 
those companies which the Sub-Adviser believes are most likely to prosper under various 
economic conditions.   
 
The Sub-Adviser sells or reduces the Fund’s position in a security (1) when it approaches the 
Sub-Adviser’s estimate of its fair value, (2) when its economic fundamentals have 
deteriorated, or (3) when the facts or the analysis surrounding the reason to originally put 
the security in the Fund’s portfolio have changed. 
 
The Fund is a “non-diversified” fund, which means it can invest in fewer securities at any one 
time than a diversified fund. Also, from time to time the Fund may invest a significant portion 
of its asset in a limited number of industry sectors, but will not concentrate in any particular 
industry. 
 
Principal Risks 
 

Risks of Investing in Common Stocks.  Overall stock market risks may affect the 
value of the Fund. Factors such as domestic economic growth and market conditions, 
interest rate levels, and political events affect the securities markets. When the value of the 
Fund’s investments goes down, your investment in the Fund decreases in value and you 
could lose money. 
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Risks of Investing in Undervalued Securities.  Undervalued securities are, by 
definition, out of favor with investors (meaning it has lost investors attention), and there is 
no way to predict when, if ever, the securities may return to favor.  

 
Risk of Non-Diversification.  The Fund is a non-diversified portfolio, which means 

that it has the ability to take larger positions in a smaller number of securities than a 
portfolio that is “diversified.” Non-diversification increases the risk that the value of the Fund 
could go down because of the poor performance of a single investment. 
 

Risks of Investing in Investment Companies and ETFs.  To the extent the Fund 
invests in other investment companies, the Fund will indirectly bear its proportionate share 
of any expenses (such as operating expenses and advisory fees) that may be paid by certain 
of the investment companies in which it invests.  These expenses would be in addition to the 
advisory and other expenses that the Fund bears in connection with its own operations.  In 
addition, investments in other investment companies, including ETFs are subject to product 
specific risk and market risk.  If the specific investments in which the investment company of 
ETF focuses its investments does not perform as expected, the value of the investment may 
decline.  Similarly, to the extent the investment company or ETF is intended to replicate the 
performance of a particular index or benchmark and that index or benchmark does not 
perform as expected for any reason, the value of the investment in the investment company 
or ETF may decline. 

 
When the Fund invests in other investment companies or ETFs, it will be subject to 

substantially the same risks as those associated with the direct ownership of securities 
comprising the underlying investment companies or ETFs or the index on which the other 
investment company or ETF is based and the value of the Fund’s investments will fluctuate in 
response to the performance and risks of the underlying investments or index.  

 
Master Limited Partnerships (“MLPs”) Risk.  Master limited partnerships are 

generally considered interest-rate sensitive investments. During periods of interest rate 
volatility, these investments may not provide attractive returns. Depending on the state of 
interest rates in general, the use of MLPs could enhance or harm the overall performance of 
the Fund. 

 
Repurchase Agreement Risk.  The Fund’s investment in repurchase agreements 

may be subject to market and credit risk with respect to the collateral securing the 
repurchase agreements.  Investments in repurchase agreements also may be subject to the 
risk that the market value of the underlying obligations may decline prior to the expiration 
date of the repurchase agreement term. 
 
Risks of Investing in Convertible Securities.  Most convertible securities are subject to the 
risks and price fluctuations of the underlying stock.  They may be subject to the risk that the 
issuer will not be able to pay interest or dividends when due and their market value may 
change based on changes in the issuer’s credit rating or the market’s perception of the 
issuer’s creditworthiness.  
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Risk of Investing in REITs.  REITs may be subject to certain risks associated with the 
direct ownership of real estate, including declines in the value of real estate, risks related to 
general and local economic conditions, overbuilding and increased competition, increases in 
property taxes and operating expenses, and variations in rental income. 

 
Risk of Investing in Depositary Receipts.  ADRs are dollar-denominated depositary 

receipts that typically are issued by a United States bank or trust company and represent the 
deposit with that bank or trust company of a security of a foreign issuer.  Generally, ADRs are 
designed for trading on U.S. securities exchanges or other markets.  ADRs may be sponsored 
or unsponsored.  EDRs are issued in Europe and GDRs are issued throughout the world.  

 
Although depositary receipts provide a convenient means to invest in non-U.S. 

securities, such investments involve risks generally similar to investments directly in foreign 
securities including the risk that there is often less publicly available information about 
foreign issuers, and there is the possibility of negative governmental actions and of political 
and social unrest.   The issuers of unsponsored depositary receipts may not receive 
information from the foreign issuer, and it is under no obligation to distribute shareholder 
communications or other information received from the foreign issuer of the deposited 
securities or to pass through voting rights to the holders of the depositary receipts. 
Additionally, although depositary receipts have risks similar to the securities that they 
represent, they may involve higher expenses, may trade at a discount (or premium) to the 
underlying security, may not pass through voting and other shareholder rights, and may be 
less liquid than the underlying securities listed on an exchange. To the extent that the Fund 
invests in issuers (or depositary receipts of issuers) located in emerging markets, the foreign 
securities risk may be heightened. 
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PERFORMANCE HISTORY 
 
The bar chart and table below provide some indication of the risks of investing in the Fund 
by showing changes in the Fund’s performance from year to year and by showing how the 
Fund’s average annual returns for the periods indicated compare with those of a broad 
measure of market performance.  The bar chart figures do not include sales charges that 
may have been paid when investors bought and sold Class A Shares of the Fund. If sales 
charges were included, the returns would be lower.  The Fund’s past performance (before 
and after taxes) is not necessarily an indication of how the Fund will perform in the future.  
Updated performance information is available at www.theworldfundstrust.com or by calling 
toll-free 800-673-0550. 
 
The following bar chart shows the Fund’s annual returns for the Class A shares of the Fund 
as of December 31, 2015.  The performance of the Fund’s Class C shares and Advisor Class 
shares would have been different because the expenses of the Classes differ. 
 

 
 

 
During the periods shown in the bar chart, the Class A Shares' highest return for a calendar 
quarter was 14.96% (quarter ending 3/31/2012) and the Class A Shares' lowest return for a 
calendar quarter was (14.86%) (quarter ending 9/30/2011). 
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Average Annual Total Returns for the Period Ended December 31, 2015* 
 
The table below shows how average annual total returns of the Fund’s Class A shares 
compared to those of the Fund’s benchmark.  The table also presents the impact of taxes on 
the Fund’s Class A Shares.  After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect the impact of state and local 
taxes.  Actual after-tax returns depend on an investor's tax situation and may differ from 
those shown.  After-tax returns shown are not relevant to investors who hold their Fund 
shares through tax-deferred arrangements, such as 401(k) plans or individual retirement 
accounts.  After tax returns for the Class C and Advisor Class Shares will differ from those of 
the Class A Shares as the expenses of the Classes differ.  
 

Return Before Taxes 1 Year 5 Years Since 
Inception 

Class A Shares  
 

-1.46% 8.63% 8.62% 
(12/29/10) 

Class A Shares 
 – with maximum load of 5.75% 

-7.12% 7.35% 7.34%  
(12/29/10) 

Class C Shares -2.23% N/A 7.84% 
(04/14/11) 

Return After Taxes – Class A Shares 1 Year 
 

5 Years 
Since 

Inception 
(12/29/10) 

Return After Taxes on Distributions -2.11% 
 

8.37% 8.18 % 
Return After Taxes on Distributions 
and Sale of Fund Shares -0.46% 

 
6.92% 6.72% 

Russell 1000 Value Index  
(reflects no deduction for fees, 
expenses, or taxes)    

3.83% 
 

11.27% 11.26% 

   
* The Fund’s Advisor Class Shares were not available for purchase for the period ended 
December 31, 2015.  
 
Investment Adviser and Sub-Adviser 
 
Union Street Partners, LLC is the investment adviser to the Fund.  McGinn Investment 
Management, Inc. is the sub-adviser to the Fund. 
 
Portfolio Manager  
 
Mr. Bernard F. McGinn, CFA, President of the sub-adviser, has served as the Portfolio 
Manager to the Fund since its inception in December 2010. 
 
Mr. R. McCoy Penninger, CFA, Vice President of the sub-adviser, began serving as the 
assistant Portfolio Manager in February 2015. 
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Purchase and Sale of Fund Shares 
 
You may purchase, redeem or exchange shares of the Fund on days when the New York 
Stock Exchange is open for regular trading through a financial advisor, by mail (Union Street 
Partners Value Fund, 8730 Stony Point Parkway, Suite 205, Richmond, Virginia 23235), by 
wire, or by telephone at 1-800-673-0550.  Purchases and redemptions by telephone are only 
permitted if you previously established this option on your account.     The minimum initial 
purchase or exchange into the Fund is $2,500.  Subsequent investments must be in amounts 
of $50 or more.  The Fund may waive minimums for purchases or exchanges through 
employer-sponsored retirement plans.   
 
Tax Information  
 
The Fund’s distributions will be taxed as ordinary income or capital gains, unless you are 
investing through a tax-deferred arrangement, such as a 401(k) plan or an individual 
retirement account in which case withdrawals will be taxed. 
 
Payments to Broker-Dealers and Other Financial Intermediaries 
 
If you purchase shares of the Fund through a broker-dealer or other financial intermediary 
(such as a bank), the Fund and its related companies may pay the intermediary for the sale of 
Fund shares and related services. These payments may create a conflict of interest by 
influencing the broker-dealer or other financial intermediary and your sales person to 
recommend the Fund over another investment. Ask your sales person or visit your financial 
intermediary’s website for more information.  
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