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ANNUALIZED
Inception * Ten Year Five Year Three Year One Yen
Auxier Focus Fund Investor
Class Shares 6.47% 6.83% 2.39% 13.05% 2.849
S&P 500 Index 1.62% 5.33% 0.22% 16.40% 5.45%
CUMULATIVE
Inception * Ten Year Five Year Three Year One Yen
Auxier Focus Fund Investor
Class Shares 125.53% 93.65% 12.56%9 44.50% 2.84%
S&P 500 Index 23.15% 68.13% 1.09% 57.70% 5.45%

* Fund inception: July 9, 1999

Performance data quoted represents past performanceis no guarantee of future results. Currentfpenance may be
lower or higher than the performance data quotedestment return and principal value will fluctusie that an investor's
shares, when redeemed, may be worth more or lessdhiginal cost. As stated in the current prospectthe Fund’s

Investor Class Share’s annual operating expensie i@ross) is 1.32%. The Fund’s adviser has coritralty agreed to

reduce a portion of its fee and reimburse Fund esps to limit total annual operating expenses a86%, which is in

effect until October 31, 2015. Other share classay vary. The Fund charges a 2.0% redemption feghares redeemed
within six months of purchase. For the most receahth-end performance, please call (877)328-943vigit the Fund’s

website atvww.auxierasset.com

Summer 2012 Market Commentary

Auxier Focus Fund declined in value 0.96% in secquarter 2012. But the Fund weathered the sloppkena
far better than Standard & Poor’s 500 stock ind&&K), which lost a corresponding 2.75%. For th&t Bix
months, our low-risk portfolio returned 5.64%, lireg the S&P’s 9.49%. And we continue to handilymace
the market over the long term, returning 125.53%watively since inception (July 1999) versus tigdS
23.15%. This 102 percentage point lead illustrates we endeavor to exploit the power of compoundling
aiming to outperform our peers in down marketsaathan chasing glamour stocks during upswings.

High structural debt levels in the developed cadastof Europe as well as the United States reptresién
headwinds to global economic growth. The 27 naiaropean block is the largest economy in the wddlat.
approach has been to seek out bargain priced 8esuhat can endure the most extreme periods of
deleveraging and austerity. Absolute debt (botHip@nd private) in developed countries in gener&ligher
today than in 2007, a year before the financiagismrupted. Historically, such indebtedness heantnvery
sluggish growth.



Buying Global Reach on the Cheap Top Holdings on 6/30/12 % Assets
PepsiCo Inc. 3.6
Gloomy headlines out of Europe overshadow some | Molson Coors Brewing Co 24
exciting fundamental developments emanating from| Tesco PLC ADR 24
the 1.8 billion member middle class. It is growing Philip Morris International 29
150 million people a year and represents over $12 ["\iorck & Co. Inc. New 21
trillion in income that will be spent. The Interrist Microsoft Corp. 18
helping to unleash an exciting new spirit. Asia is Procter & Gamble Co 18
undergoing the most rapid urbanization in histéigr : '
. T . S Wal Mart Stores 1.8
example, while China’s per capita GDP is still low, ,
. Medtronic Inc. 1.6
wages should double over the next five years. .
Hospira Inc. 1.5

Businesses supplying quality food and necessities
growing twice as fast as the economy. This aspimidgdle class is hungry for safe, high-quality veest
products. New trade agreements with Korea and Cailuare opening up markets for such basics. Mamyof
companies in the Fund have the scale and distoibuetworks necessary to meet this growing demand.
Indeed, Europe abounds with such “global reaablkst that are compelling bargains partly due taéggon’s
mounting debt crisis. Like farmers, we aim to grofj planting in fertile but recently drought-plaglareas
that, now hopelessly out of favor, could producartidul harvests once rain returns.

Conventional Wisdom Can Also Be Costly

Achieving above average returns requires a stresgarch effort, rational approach and superiocation of
investors’ capital. There are no shortcuts. Ondglact few businesses typically can thrive in aggkeof harsh
austerity and rapid debt reduction. Popular investrmantras like “buy, hold and forget” and “broad
diversification” can actually be hazardous. The heosreme example of the dangers of blindly trugsan
index has to be the collapse of Japan’s debt-d@eemomic boom. On December 29, 1989, the Niklagxof
225 stocks hit a peak close of 38,915.87. By Maf@h2009, the index had dropped 82% to 7054.98:€Tilse
no heart or soul in these indexes. They lack piongentrepreneurs like Jim Sinegal of Costco an Sdalton
of Wal-Mart to power through the tough times.

Leverage is often overlooked or misperceivdth Grant reminds us that, as recently as 200&rdat rates on
Greek 30-year government bonds were a scant 28 paisits higher than those on rock-solid German 30-year
Bonds. This despite the fact that Greece had bredafault over 50% of the time since the early 5300

The Greek 30-year subsequently lost over 80% ofaise by 2011. Today, the California legislatuas h
approved a $100 billion bullet train project evemaore and more cities across the state seek hznkru
protection. Never mind that virtually every companyhe vanguard of the great railroad boom of1860s,

both here and in Britain, had to be reorganizedisoharge excessive debts.

All investment classes need to be thoroughly ingestd to determine the actual margin of safetyyiRg
solely on conventional wisdom has historically prdcostly. Since 1999, we have withessed overlgppin
booms in technology, housing and commaodities, wétbh lasting over 113 months. The public often userd
these speculative booms with investments. Nowtthadering herd has charged into government bohtsey
only knew that just six countries over the pasheggnturies have honored their dethié Time Is Different:
Eight Centuries of Financial Folligy economists Carmen Reinhart and Ken Rogoff)in®img purchasing
power is hidden short term but lethal long terma Irecentortunearticle, Warren Buffet explained how the
US dollar has declined 85% in purchasing poweresit65. It takes $7 dollars today to buy what $igo
back then.

Unconventional Wisdom From Wealth Creators

It's often helpful to look back in history to seevinexceptional investors reacted when confrontetd wi
seemingly insurmountable problems. J. Paul Ge#g di 1976 at age 83 with a net worth in excesklsD
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billion in today's dollars. His experience duritg tGreat Depression is a valuable study in hoWldoate
capital. Some Getty insights:

"I began buying common stocks at the depths dDdpression. Prices were at their lowest, and theeeen't

many stock buyers around. Most people with monawst were unable to see the forest of poteptiafit for
the multitudinous trees of their largely basele=sw$. | had confidence in the future of the Amerieaonomy
and realized the shares of many entirely sound emieg with fine potentials were selling at a fraatiof their
true worth."

"The seasoned investor buys his stocks when tleegrared low, holds them for the long-pull rise d@alles in-
between dips and slumps in stride,"

"Big profits go to the intelligent, careful, patinvestor, not to the reckless and overeager dp&mu’

It's worth noting the same approach Getty espoisbding practiced today by Carlos Slim, the werfithest
man. The Mexican industrialist is capitalizing de turmoil in Europe by buying undervalued phomnelst.
Says Slim: "When hard times hit, you can look giafunities in a very agile way. Europe is in adoo
moment."

Your trust and support is appreciated.

Jeff Auxier

Before investing you should carefully consider theind’s investment objectives, risks, charges angemnses.
This and other information is in the prospectus,capy of which may be obtained by calling (877) 32837
or visiting the Fund’s website. Please read thegpectus carefully before you invest.

Fund returns (i) assume the reinvestment of all didends and capital gain distributions and (ii) woud
have been lower during the period if certain feesral expenses had not been waived. Performance shown
is for the Fund’s Investor Class shares; returns fo other share classes will vary. Performance for
Investor Class shares for periods prior to Decembet0, 2004 reflects performance of the applicable ale
class of Auxier Focus Fund, a series of Unified Ses Trust (the “Predecessor Fund”). Prior to Januay

3, 2003, the Predecessor Fund was a series of Anpeirne Funds. The performance of the Fund’s
Investor Class shares for the period prior to Decelver 10, 2004 reflects the expenses of the Predeoess
Fund.

The Fund may invest in value and/or growth stotigestments in value stocks are subject to risk tinair

intrinsic value may never be realized and investsangrowth stocks may be susceptible to rapidepsiwings,
especially during periods of economic uncertailtyaddition, the Fund may invest in mid-sized conipa

which generally carry greater risk than is custolypassociated with larger companies. Moreovethd Fund's
portfolio is overweighted in a sector, any negatieselopment affecting that sector will have a greanpact
on the Fund than a fund that is not overweightethat sector. An increase in interest rates tyfyiczduses a
fall in the value of a debt security (Fixed-Inco®ecurities Risk) with corresponding changes toRbed'’s

value. Foreside Fund Services, LLC, distributor.

The S&P 500 Index is a broad-based, unmanaged m&asut of changes in stock market conditions based
500 widely held common stocks. One cannot investtly in an index.

! A basis point is one hundredth of a percentagatg6i.01%).

The views in this shareholder letter were thosthefFund Manager as of the letter's publicationedahd may
not reflect his views on the date this letter iistfdistributed or anytime thereafter. These viansintended to
assist readers in understanding the Fund’s investmethodology and do not constitute investmenicadv
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