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Principal Investment Strategy

Portfolio Construction

as of August 31, 2008

Portfolio Allocation Sector Allocation Top Ten Positions

(% of net assets) (% of net assets)

Financials 3262%  Cintas Corp. 6.04%

Consumer Discretionary 20.52%  Dell Inc. 5.95%

Information Technology 13.47%  Bank of America Corp. 5.92%

Health Care 9.58%  Home Depot Inc. 5.89%

[ Cash 9.55% Industrials 6.04%  Wells Fargo & Company 5.21%
Bl Stocks 90.45% . Materials 548%  American Express Company  5.23%
Eosnus 8230//: Telecommunication Services ~ 2.74%  Harley Davidson Inc. 4.94%

Cash & Equivalents 9.55%  Health Management Associates 4.31%

Wachovia Corporation 3.71%

Liberty Media Interactive 3.62%

The composition of the portfolio and sector allocations are subject to Total Invested in Top Positions 50.88
change and are not recommendations to buy or sell any securities.  Number of Positions 25

Performance

The fund tries to outperform the S&P 500 over a full market cycle (typically 5 to 10 years).
The fund makes no attempt to mirror this benchmark (or any other) and the fund’s
performance is likely to deviate substantially from the benchmark over time.

Investment Returns as of September 30, 2008

Inception Date 3 Month YTD 1 Year Since Inception
Bristlecone Fund 12/31/07 -7.62% -22.24% NA -22.24%
S&P 500 Index -8.37% -19.29% NA -19.29%
Expense Ratio Net:  1.25%* Gross:  3.59%

Performance data quoted represents past performance and does not guarantee future results. The
investment return and principal value of an investment will fluctuate so that an investor's shares, when
redeemed, may be worth more or less than their original cost. Fund performance current to the most
recent month-end may be lower or higher than the performance quoted and can be obtained by calling
f877) SBRISTLE or (677) 527-4785. The fund imposes a 2.00% redemption fee on shares held less
han 180 days, and If reflected, the fee would reduce the performance shown.

*The Advisor has contractually agreed to waive fees until 12/31/10 and indefinitely thereafter.
Investment performance reflects fee waivers and/or reimbursement of expenses. In the absence of
such waivers/reimbursements, total return would be reduced. Short-term performance may not reflect
the fund’s future returns. You should not invest based solely on short-term results.

The S&P 500 Index is an unmanaged market capitalization-weighted index based on the average weighted
performance of 500 widely held common stocks.

Investment Advisor

Bristlecone Value Partners, LLC
Portfolio Managers:

David Fleer - (since 12/31/2007)
Jean-Luc Nouzille - (since 12/31/2007)
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Fees and Expenses of the Fund

The tables below describe the fees and expenses that you may pay if you buy and hold shares

of the fund.
Annual Fund Example of Fees & Expenses

Operating Expense Paid Over Time
Management Fees 0.85% Fund
Distribution (12b-1) Fees none 1 year $127
Other Expenses 2.74% 3 year $397
Total Annual Fund ) 5 year $686 Fund Facts
Operatmg Expenses 3.59% The Example assumes that you invest $10,000 in the Fund for the

. . . 9349 time period indicated and then redeem all of your shares at the end
Less: Expense waiver/reimbursement (2.34%) of those periods. The Example also assumes that your investment

0 has a 5% return each year, that dividends and distributions are
Net Expenses 1.25% reinvested and that the Fund's operating expense remain the same.

The fund imposes a 2.00% redemption fee on shares
held less than 180 days.

Purchase and Sale of Fund Shares

This fund is contrarian in nature, ignoring popular trends that drive stock market returns
in the short-term. This fund is unlikely to follow the pattern of any benchmark or index.
Consider the Bristlecone Fund if you are:

o Truly long-term oriented
T Seeking a go anywhere, opportunistic, value manager
C Comfortable investing against the crowd

You may purchase or redeem shares of the fund on any business day.To purchase
directly with the fund, applications are available at www.bristleconefund.com or by
calling (877) 527-4785.

The fund is also available for investment on the following platforms:

o E-Trade r Scottrade o Schwab

Important Disclosures Contact Us

The fund's investment objectives, risks, charges and expenses must be considered carefully
before investing. The prospectus contains this and other important information about the
investment company, and it may be obtained by calling (877) 5BRISTLE, or visiting
www.bristleconefund.com. Read it carefully before investing.

Mutual fund investing involves risk. Principal loss is possible. The Fund is
non-diversified, meaning it may concentrate its assets in fewer individual holdings than
a diversified fund. Therefore, the Fund is more exposed to individual stock volatility than
a diversified fund. The Fund invests in smaller companies, which involve additional risks
such as limited liquidity and greater volatility. The Fund invests in foreign securities
which involve greater volatility and political, economic and currency risks and
differences in accounting methods.

The Bristlecone Fund is distributed by Quasar Distributors, LLC 10/08




