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ANNUALIZED
Inception * Ten Year Five Year Three Year One Yen
Auxier Focus Fund
Investor Class Shares 7.55% 6.93% 10.93% 13.05% 4%.3
S&P 500 Index 4.46% 7.67% 15.45% 20.41% 13.69%
CUMULATIVE
Inception * Ten Year Five Year Three Year One Yen
Auxier Focus Fund
Investor Class Shares 208.50% 95.42% 67.959 44.50% 7.34%
S&P 500 Index 96.39% 109.47% 105.14% 74.60% 13.699

* Fund inception: July 9, 1999

Auxier Focus Fund
Growth of $10,000
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Performance data quoted represents past performandeis no guarantee of future results. Currentf@enance may be
lower or higher than the performance data quotedekstment return and principal value will fluctuai® that an investor's
shares, when redeemed, may be worth more or lessdhiginal cost. As stated in the current prospsctthe Fund’s
Investor Class Share’s annual operating expensie i@ross) is 1.26%. The Fund’s adviser has coritralty agreed to
waive a portion of its fee and/or reimburse Fungenses to limit total annual operating expense$.25%, which is in
effect until October 31, 2015. Other share clagsay vary. The Fund charges a 2.0% redemption feghanes redeemed
within six months of purchase. For the most reaaonth-end performance, please call (877)328-94B8%isit the
Advisor's website atvww.auxierasset.canThe recent growth rate in the stock market hdpdtketo produce short-term
returns that are not typical and may not contina¢he future.

Year End 2014 Commentary

As of December 31, 2014, Auxier Focus Fund was cteg of 77.73% U.S. equities, 13.87% foreign sso€k2% fixed
income, and 8.2% cash. The Fund returned 4.40%eénfaurth quarter of 2014. The Fund’s stock poidfdiad a
corresponding 5.17% gain, versus 4.93% for Stan&aRbor’'s 500 Stock Index. For the year, the Fuetinned 7.34%
(stocks up 10%), versus the S&P 500’s 13.69%. Bymarison, the Dow Jones Industrial Average roséo5f@r the



qguarter and 10% for the year. Foreign stocks irelbged countries generally declined 4.5% in 2018QVEAFE Index).
The Thomson Reuters CRB Index showed commoditieSraeed to correct, losing over 16%.

Portfolio Highlights

Our performance in 2014 was undermined in partieyd.S. dollar’s ; o
sharp rise in value. Reason: an appreciating geegntilutes profits | Sl SR e A

earned overseas by the Fund’'s many multinational &oreign | Molson Coors Brewing 4.5
holdings, detracting from favorable returns in tmere defensive| pepsico 3.3
domestic healthcare, insurance, drugstore, foodb&verage names| g5nk of New York Mellon 32
The energy sector was hit hard due to the steelndsdn crude oil, Kroger 26
but that represents less than 4.7% of the portf@werall, the Fund — :

has typically done well in a period of weaker condiyoprice inputs. | Microsoft 2.5
Bargain purchases made in Europe are starting tprowe | Medtronic 2.4
fundamentally and should be a more positive coatoibin 2015. We | UnitedHealth Group 2.2
continue to place greater emphasis on health, e&dlmnd nutrition.| America Movil 2.2
Quality ingredients are being demanded by consurasrsoncepts| philip Morris 22
like farm-to-table gain broader acceptance. Peamewilling to pay Corning 22

more to benefit from the connection between nofritithe immune
system and health. We have always invested alomdoitd chain, especially in difficult economic cdmahs. To sustain
high compounded returns, you need enduring procaraisservices that don’t eventually become obsoMte could say
that we prefer potato chips to memory chips. Femgple, we first invested in Pepsico in 1983 innfidst of a mania for
newly issued personal computer stocks. Today Wieosth Pepsico and its spinoff Yum Brands (Kentuékied Chicken,
Pizza Hut, Taco Bell). But the majority of PC makéhat went public back then no longer exist. Ict,féhe Bureau of
Economic Analysis just reported that PC prices farepped 99.9 percent since 1980.

Capitalizing on Today’s Oil Sheik-Out

A 50% decline in oil prices since June is a mateti@nge in the investment equation. Such enerngg gwings have been
a meaningful factor in past market valuations. Theapest stock markets we have seen in the pa&ahd resulted from
major oil shocks in 1973-74 (prices tripled) anda80 (prices doubled). When oil crashed in 1986wl&7% in four
months—we saw price-to-earnings multiples on thekataexpand over 25% to 22 in 1987. The oil prieelithe to $10 a
barrel in 1998 contributed to bubble valuation®lne chips like Coca-Cola, which traded over 50esnearnings. In fact,
over the past 30 years, when oil prices have detliny 30% or more in a six month time frame, thePS#O0 has been
higher twelve months later—over 10% higher on folisix occasions. At current energy price levelg typical family
could pocket $750 to $1,000 this year from saviogsgasoline, heating oil and natural gas. Addinght energy glut,
global production capacity of liquefied natural dablG) appears likely to jump the most in four yeam 2015. Over the
past five years, oil and gas companies have takevver $1.2 trillion in new borrowings. (Source:dbagic) This volatile
combination of too much supply and debt will likébad to tremendous corporate blow ups—and reguéiitergy sector
bargains. We are researching for long-term oppdrasnin both debt and equity. We are watching elpsfor an
anticipated catalyst, perhaps in the form of mexgerput more of a floor under stock values, befowesting in a major
way. However, the portfolio still stands to beh&fm the positive impact of lower energy costsoom core holdings.

Harnessing Technology’s Exponential Advances

EOG Resources, Inc. is a well-managed U.S. leadsehale-based oil and gas. EOG has reduced drdkyyg from 14.2 in
2012 to 4.3 days recently dramatically loweringttleest of production. They now believe they cahiace a 10% return
when oil is as low as $40 a barrel in the Southabekagle Ford. Venture capitalist Andreessen Hdronotes that
Apple’s iPhone 6, unveiled in September 2014, sparprocessor with 625 times more transistors 14895 Pentium
CPU then common in PCs. On the iPhone 6's laun@kevel, Apple sold 25 times more CPU transistors there in all

the PCs worldwide in 1995. More and better datsujgercharging innovation and improving manageméngspurces; if
you can't measure it, you can't manage it. Dueaingé part to these advances, especially in mdBilleGates has recently
commented that, “by 2035 there will be almost n@rpoountries left in the world.” We are constantigeking out
management and companies that can apply these avam dull and mundane businesses, while enhatcengalue

proposition for customers in the form of superiongucts and services. As technology enlightens emboldens
individuals around the globe, businesses focusegroduct quality will flourish and reward their oans, perhaps
exponentially.



According to Wall Street sage Jim Grant, “The corm@ster of 70 “billion dollar” startups globally nearly twice as large
as the number during the boom years in 1999 an6.20Bese high prices are unleashing a torrentrafnpower seeking
the prize. Biotech is enjoying a similar boom. Gufer cancer may be in sight through immunother&fywever, as we
have seen with the commodity bust (beginning in130&nd crude oil's 50% tank in six months, higlces, good times
and booms don't last forever. Free markets aret gtepurging bad behavior and poor capital allarathto popular fads.
In the face of soaring prices, investors’ brainasistently seem to disengage about supply and déniavestment odds
and the normal cyclicality and volatility of devpled economies. Where markets are free to functiomever, lower
prices usually result through competition and greaupply. What happens where governments inteérmmk to
Venezuela, which sits on the largest oil reserve®arth. Heavy handed government interventions ladteeed the free
market mechanism. Inflation is soaring 60% annuaitigl store lines for basic necessities are stregahp to 1,500 people
at a time.

Outlook 2015

Consumer spending accounts for close to 70% of)tBe economy, where recent trends are the mostigimgrsince 2006.
The sharp decline in most energy prices, togeth#r improving employment trends, provide a tailwifat domestic

companies. We continue to see selective opporésnéimong large companies that typically are dowrgiand energized
by small teams armed with rapidly advancing tecbgyl Like noted anthropologist Margaret Mead séikver doubt

that a small group of thoughtful, committed citigeran change the world. Indeed it is the only thivag ever has.”

We appreciate your trust.
Sincerely,

Jeff Auxier

Before investing you should carefully consider tik@nd’s investment objectives, risks, charges anghenses. This and
other information is in the prospectus, a copy ohiwh may be obtained by calling (877) 328-9437 @iting the Fund’s
website. Please read the prospectus carefully teefmu invest.

Fund returns (i) assume the reinvestment of all didends and capital gain distributions and (ii) woutl have been
lower during the period if certain fees and expensehad not been waived. Performance shown is for ehFund’s
Investor Class shares; returns for other share claes will vary. Performance for Investor Class shas for periods
prior to December 10, 2004 reflects performance dhe applicable share class of Auxier Focus Fund, series of
Unified Series Trust (the “Predecessor Fund”). Por to January 3, 2003, the Predecessor Fund was ares of
Ameriprime Funds. The performance of the Fund’s Irvestor Class shares for the period prior to Decemb& 0, 2004
reflects the expenses of the Predecessor Fund.

The Fund may invest in value and/or growth stotikgestments in value stocks are subject to riskttingr intrinsic value

may never be realized and investments in growttkstmay be susceptible to rapid price swings, ealheduring periods

of economic uncertainty. In addition, the Fund rirasest in mid-sized companies which generally cgngater risk than is
customarily associated with larger companies. Megeaif the Fund's portfolio is overweighted in ecor, any negative
development affecting that sector will have a greampact on the Fund than a fund that is not oeehted in that

sector. An increase in interest rates typicallysesua fall in the value of a debt security (Fixedeime Securities Risk)
with corresponding changes to the Fund’s value.

Foreside Fund Services, LLC, distributor.



The S&P 500 Index is a broad-based, unmanaged merasmt of changes in stock market conditions basesl00 widely
held common stocks. The Dow Jones Industrial Aeeia@ price-weighted average of 30 significantksotraded on the
New York Stock Exchange and the Nasdag. ThomsoterRdbore Commodity CRB Index currently consistsl®f
commodities and acts as a representative indicatotoday’s global commodity markets. The MSCI EAR#ex is

recognized as the pre-eminent benchmark in theedrBtates to measure international equity perforceat comprises
the MSCI country indices that represent developedkets outside of North America: Europe, Austradaand the Far

East. One cannot invest directly in an index orrage.

The views in this shareholder letter were thosthefFund Manager as of the letter’s publicationelabhd may not reflect
his views on the date this letter is first disttidal or anytime thereafter. These views are intdrideassist readers in
understanding the Fund’s investment methodologydandot constitute investment advice.



