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dated January 28, 2020

The disclosure under “Principal Risks—Market Risk” in the “The Cook & Bynum Fund Summary” section on page 
4 of the Fund’s prospectus is deleted and replaced with the following:

• Market Risk: Prices of equity securities and the value of the Fund’s investments will fluctuate and may decline 
significantly over short-term or long-term periods.  Foreign and domestic economic growth and market 
conditions, interest rate levels, political events, terrorism, war, natural disasters, disease/virus epidemics and 
other events are among the factors affecting the securities markets in which the Fund invests.  There is risk 
that these and other factors may adversely affect the Fund’s performance.

The disclosure under “Market Risk” in the “RISKS OF INVESTING IN THE FUND” section on page 11 of the Fund’s 
prospectus is deleted and replaced with the following:

Market Risk. Market risk, the risk that prices of securities will fluctuate because of the interplay of market forces, 
may affect a single issuer, industry, or sector of the economy or may affect the market as a whole. The Fund may 
experience a substantial or complete loss on an individual stock over a short or long-term period. Additionally, prices 
of equity securities generally fluctuate more than those of other securities, such as debt securities.  Domestic and 
foreign economic growth and market conditions, interest rate levels, political events, terrorism, war, natural disasters, 
disease/virus epidemics and other events are among the factors affecting the securities markets in which the Fund 
invests.  There is risk that these and other factors may adversely affect the Fund’s performance.  These events could 
reduce consumer demand or economic output, result in market closure, travel restrictions or quarantines, and generally 
have a significant impact on the economy.  These events could also impair the information technology and other 
operational systems upon which the Fund’s service providers, including the Adviser, rely, and could otherwise disrupt 
the ability of employees of the Fund’s service providers to perform essential tasks on behalf of the Fund.  Governmental 
and quasi-governmental authorities and regulators throughout the world have in the past responded to major economic 
disruptions with a variety of significant fiscal and monetary policy changes, including but not limited to, direct capital 
infusions into companies, new monetary programs and dramatically lower interest rates.  An unexpected or quick 
reversal of these policies, or the ineffectiveness of these policies, could increase volatility in securities markets, which 
could adversely affect the Fund’s investments.  Accordingly, you should consider your own investment goals, time 
horizon, and risk tolerance before investing in the Fund.  An investment in the Fund may not be appropriate for all 
investors and is not intended to be a complete investment program.  An investment in the Fund is not a deposit in the 
bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.  
You may lose money by investing in the Fund.

If you have any questions, please call the Fund at 1-877-839-COBY (2629).

Please retain this supplement for future reference.
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