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L IST E D PRI V A T E E Q UI T Y PL US F UND 

-
-end management investment company, commonly known as a mutual fund. 

The Fund is classified as "non-diversified" for purposes of the Investment Company Act of 1940 
(the "1940 Act"), which means that it is not limited by the 1940 Act with regard to the portion of 
its assets that may be invested in the securities of a single issuer. The Fund is managed by Vista 
Research and Management, LLC (the "Advisor"). 

RISK /R E T URN SU M M A R Y 

Investment Objective 
 

The Fund's primary goal is to achieve long-term capital appreciation.  
 

Principal Strategies 

The Fund intends to achieve its investment objective by investing, under normal 
circumstances, at least 80% of its total assets in equity securities of publicly listed companies 
that are primarily engaged in private equity.  A company is "primarily engaged in private equity" 
if:  

 a majority of its income is earned from private equity investments or transactions, 
 a majority of its assets are invested in private equity, or 
 it is a closed-end or open-end investment company that invests primarily in 

private equity investments, listed private equity funds or listed private equity 
fund-of-funds.  

The Fund invests in publicly listed financial institutions and investment vehicles whose 
primary business is private equity investing. This includes mezzanine debt, venture capital 
investing, buy-outs, and seed investing in unlisted companies, as well as holding companies that 
have significant private equity holdings or specialty companies that have a specific private equity 

 Business Development Companies 
(BDCs), Special Purpose Acquisition Companies (SPACs), investment banks and merchant 
banking firms. 

 The Fund will invest primarily in private equity related companies of all sizes traded on 
verse 

is not limited by market capitalization and may include large-, mid-, small- and micro- cap 
companies. The Advisor selects equity securities based on fundamental, bottom up research. 
These securities consist of common stocks and securities having the characteristics of common 
stocks, including American Depositary Receipts (ADRs). The Fund will typically hold 40 and 60 
securities at any time; however, from time to time, there may be more or less than this range.  

 The Fund's strategy is geared towards companies engaged in private equity or 
supporting the activities of private equity participants that the Fund's investment adviser believes 
will be able to grow earnings and revenues for long-term stock appreciation.  The Advisor 
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attempts to control risk by overall asset allocation, diversification and by conducting valuation 
analysis to avoid overpayment for a security.  The Advisor seeks to diversify across different 
industries that participate in the private equity sector in order to minimize industry specific risk. 
The Advisor conducts valuation analysis on a specific security basis in order to determine what 
the Advisor believes is the true value of a company. This includes, but is not limited to, price-to-
earnings ratio analysis and discounted cash-flow analysis. When conducting price-to-earnings 
ratio analysis, the Advisor compares a specific company to its peers, to the market in general, 
and to its own historical valuation. The Advisor seeks to assign a value to a specific security and 
to purchase those securities that have the most attractive disparities between current price and the 

 

 The Advisor generally looks at a three-year investment horizon when initially 
committing to an equity position and then periodically re-evaluates, which can either shorten or 
lengthen the time horizon.  The Fund will sell a security when the Advisor believes a new 
opportunity is superior to an existing position, or when the adviser believes the position has 
reached its full valuation. 
 
Principal Risks of Investing in the Fund 
 
All mutual funds carry a certain amount of risk, including the risk that the Fund may not achieve 
its investment objective.  The Fund's returns will vary and you could lose money on your 
investment in the Fund.  An investment in the Fund is not a deposit of any bank and is not 
insured or guaranteed by the Federal Deposit Insurance Corporation or any other government 
agency.  Also, an investment in the Fund is not a complete investment program.  Below are some 
specific risks of investing in the Fund. 

Management Risk
potential appreciation of particular stocks or other securities in which the Fund invests may 
prove to be incorrect and there is no guarantee 
produce the desired results.   

Security Risk .  The value of the Fund may decrease in response to the activities and 
 

Market Risk .  Overall stock market risks may also 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. 

Smaller Capitalization Stock Risk .  To the extent the Fund (and the private equity 
companies in which the Fund invests) invests in the stocks of smaller-sized companies, the 
Fund may be subject to additional risks.  The earnings and prospects of these companies are 
more volatile than larger companies.  Smaller-sized companies may experience higher 
failure rates than do larger companies.  The trading volume of securities of smaller-sized 
companies is normally less than that of larger companies and, therefore, may 
disproportionately affect their market price, tending to make them fall more in response to 
selling pressure than is the case with larger companies.  Smaller-sized companies may have 
limited markets, product lines or financial resources and may lack management experience.  
All of these risks are increased when the Fund invests in micro-cap stocks.   
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Private Equity Company Risk .  There are certain risks associated with investing in listed 
private equity companies which include Business Development Companies (BDCs), Special 
Purpose Acquisition Companies (SPACs) and other financial institutions and vehicles 
whose primary business is to invest in, lend to or provide advice to privately held 
companies.  Federal securities laws impose certain restraints upon the organization and 
operations of BDCs and SPACs that can limit or negatively impact the performance of the 
company.     
 
Foreign Securities Risk .    
securities, the Fund is subject to risks beyond those associated with investing in domestic 
securities.  Foreign companies are generally not subject to the same regulatory requirements 
of U.S. companies thereby resulting in less publicly available information about these 
companies.  In addition, foreign accounting, auditing and financial reporting standards 
generally differ from those applicable to U.S. companies.  Depository receipts maintain 
substantially the same risks as those associated with investments in foreign securities and 
may be under no obligation to distribute shareholder communications or pass through any 
voting rights with respect to the deposited securities. 
 
Valuation Risk .  Stocks involve the risk that they may never reach what the manager 

intrinsic worth or the manager misgauged that worth. They also may decline in price, even 
though, in theory, they are already undervalued. Because different types of stocks tend to 

performance may sometimes be lower or higher than that of other types of funds (such as 
those emphasizing only stocks of a particular market cap or industry).  
 
Non-Diversification Risk .  The Fund is non-diversified. This means that it may invest a 
larger portion of its assets in a limited number of companies than a diversified fund. 

of a limited number of companies that could be in the same or related economic sectors, the 
Fu
regulatory occurrence than the portfolio of a diversified fund.  
 

Information 
factors that you should consider before investing. 

 
Is This Fund Right For You? 
 
The Fund may be appropriate for you if you: 

 Seek a long-term investment goal; 
 Desire a portfolio of equity securities invested primarily in the private equity market; 
 Are willing to accept gains and losses caused by fluctuations in equity markets in the 

U.S. and abroad. 
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The Fund may not be appropriate for you if you seek: 
 A short-term investment goal; 
 Safety of principal; or 
 Regular income. 

PAST PE R F O R M A N C E 

The bar chart and accompanying table shown below provide an indication of the risks of 
investing in the Fund by showing the total return of its Class A shares over the last calendar year, 
and by showing how its average annual returns compare over time with those of a broad measure 
of market performance.  How the Fund has performed in the past (before and after taxes) is not 
necessarily an indication of how it will perform in the future. 
 
Annual Total Returns1 
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1 Figures do not reflect sales charges.  If they did, returns would be lower.  
 
During the period shown in the bar chart, the highest return for a quarter was (5.78%) (quarter ended June 
30, 2008), and the lowest return for a quarter was (42.69%) (quarter ended December 31, 2008). The 

-to-date return for the period ended September 30, 2009 was 50.65%. 
 
Average Annual Total Returns1 
(for the periods ended     
December 31, 2008)    

Class A 1 Year 
Since inception 

(7/2/2007)* 
Return Before Taxes -63.83% -55.61% 
Return After Taxes on 
Distributions1 -64.02% -55.78% 
Return After Taxes on 
Distributions and Sale of 
Fund Shares -41.50% -45.69% 
S&P Listed Private Equity 
Index2 -64.15% -55.17% 
   

Class C 1 Year 
Since inception 

(7/2/2007)* 
Return Before Taxes -61.92% -54.55% 

 
*The Fund commenced operations on July 2, 2007. 
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1 After-tax returns are calculated using the highest historical individual federal marginal income tax rate and do not 
reflect the impact of state and local taxes.  Actual after-
differ from those shown.  After-tax returns are not relevant for shareholders who hold Fund shares in tax-deferred 
accounts or to shares held by non-taxable entities. After-tax returns are only shown for Class A shares. After-tax 
returns for Class C shares will vary. 
2 The S&P Listed Private Equity Index measures the performance of 30 leading listed private equity companies that 
meet size, liquidity, exposure and activity requirements. The S&P Listed Private Equity Index does not take into 
account the deduction of expenses associated with a mutual fund, such as investment management and accounting 
fees. 

F E ES A ND E XPE NSES O F T H E F UND 

This table describes the fees and expenses that you may pay if you buy and hold shares of the 
Fund. 

             L isted Private 
Shareholder Fees         Equity Plus Fund 
(fees paid directly from your investment)                Class A         C lass C  
Maximum Sales Charge (Load) Imposed on Purchases ................................ 5.75%  NONE 
Maximum Deferred Sales Charge (Load) 1 .................................................... 1.00%  0.00% 
Maximum Sales Charge (Load) Imposed on Reinvested Dividends 

and Distributions ....................................................................................... NONE  NONE 
Redemption Fee2 ................................................................................................ 2.00%  2.00%  
Exchange Fee .................................................................................................... NONE  NONE 
 
Annual Fund Operating Expenses  
(expenses that are deducted from Fund assets)  
Management Fee ................................................................................................ 1.25%    1.25% 
Distribution (12b-1) Fees ................................................................................... 0.25%    1.00% 
Other Expenses ................................................................................................... 8.23%    8.21% 
Acquired (Underlying) Fund Fees and Expenses3  .......................................... 0.02%    0.02% 
Total Annual Fund Operating Expenses .......................................................... 9.75%  10.48% 
Fee Waivers and Expense Reimbursement4....................................................... 7.49%    7.47% 
Net Expenses (after expense reimbursement)4 ................................................... 2.26%    3.01% 
 
1 In the case of investments in Class A shares made at or above the $1 million breakpoint (where you do not pay an initial sales charge), you may 
be subje  less than one year after the date of purchase (excluding shares 
purchased with reinvested dividends and/or distributions). 
2 The Fund charges a fee of 2.00% on redemptions of shares held less than 30 days.  Redemption fees are paid to the Fund directly and are 
designed to offset costs associated with fluctuations in Fund asset levels and cash flow caused by short-term shareholder trading. A redemption fee 
will not be charged on involuntary redemptions.   A $15 fee may be charged for redemptions made by wire. 
3 nual Fund 
Operating Expenses in this fee table will not correlate to the expense ratio in the Fund's financial statements (or the financial highlights in this 
Prospectus) because the financial statements include only the direct operating expenses incurred by the Fund, not the indirect costs of investing in 
Underlying Funds.   
4The Advisor has contractually agreed to waive fees and/or reimburse expenses but only to the extent necessary to maintain the 
annual operating expenses (excluding brokerage costs; borrowing costs, such as (a) interest and (b) dividends on securities sold short; taxes; costs 
of investing in underlying funds, and extraordinary expenses) at 2.24% for Class A and 2.99% for Class C of its average daily net assets through 
October 31, 2010.  Each waiver or reimbursement by the Advisor is subject to repayment by the Fund within the three fiscal years following the 
fiscal year in which that particular expenses is incurred, if the Fund is able to make the repayment without exceeding the expense limitation in 
effect at the time of the waiver and the repayment is approved by the Board of Trustees. 
 
Example of Hypothetical Fund Costs: 
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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, reinvest dividends and distributions, and then redeem all of 
your shares at the end of those periods.  The Example also assumes that your investment has a 

operating expenses remain the same (except for fee 
waiver and/or expense reimbursement reflected in the first year).  Although your actual costs 
may be higher or lower, based on these assumptions your costs would be: 

Y E A R PRI V A T E E Q UI T Y F UND 
                 C lass A        C lass C 
1 $791 $304 
3 $2,591 $2,326 
5 $4,223 $4,133 
10 $7,673 $7,851 

 

A DDI T I O N A L IN F O R M A T I ST R A T E G I ES A ND RISKS 

General Information 

The investment objective of the Fund and the Fund's policy to invest, under normal 
circumstances, at least 80% of its total assets in equity securities of publicly listed companies 
that are primarily engaged in private equity are non-fundamental policies and may be changed by 
the Board of Trustees without shareholder approval.  . If the Board decides to change the Fund's 
investment objective, or the 80% policy, shareholders will be given 60 days advance notice.  The 
Board does not anticipate making any such changes.  

T emporary Defensive Positions 

From time to time, the Fund may take temporary defensive positions, which are 

market, economic, political, or other conditions.  For example, the Fund may hold all or a portion 
of its respective assets in money market instruments, including cash, cash equivalents, U.S. 
government securities, other investment grade fixed income securities, certificates of deposit, 
bankers acceptances, commercial paper, money market funds and repurchase agreements.  If the 
Fund invests in a money market fund, the shareholders of the Fund generally will be subject to 
duplicative management fees.  Although the Fund would do this only in seeking to avoid losses, 
the Fund will not be unable to pursue its investment objective during that time, and it could 
reduce the benefit from any upswing in the market.  The Fund also may also invest in money 
market instruments at any time to maintain liquidity or pending selection of investments in 
accordance with its policies. 

Portfolio Holdings Disclosure Policies 

portfolio is found in the Statement of Additional Information. 

Additional Risks 
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Private Equity Company Risk .  The Fund invests primarily in listed private equity 
companies which include Business Development Companies (BDCs), Special Purpose 
Acquisition Companies (SPACs) and other financial institutions and vehicles whose 
primary business is to invest in, lend to or provide advice to privately held companies.  
Federal securities laws impose certain restraints upon the organization and operations of 
BDCs and SPACs.  For example, BDCs are required to invest at least 70% of their total 
assets primarily in securities of private companies or in thinly traded U.S. public 
companies, cash, cash equivalents, U.S. government securities and high quality debt 
instruments that mature in one year or less.  SPACs typically hold 85% to 100% of the 
proceeds raised from their IPO in trust to be used at a later date for a merger or 
acquisition. The SPAC must sign a letter of intent for a merger or acquisition within 18 
months of the IPO. Otherwise it will be forced to dissolve and return the assets held in the 
trust to the public stockholders. However, if a letter of intent is signed within 18 months, 
the SPAC can close the transaction within 24 months. In addition, the target of the 

assets at the time of acquisition and a majority of shareholders voting must approve this 
combination with no more than 20% of the shareholders voting against the acquisition 
and requesting their money back. When a deal is proposed, a shareholder can stay with 
the transaction by voting for it or elect to sell his shares in the SPAC if voting against it.  
SPACs are more transparent than private equity as they may be subject to certain SEC 
regulations, including registration statement requirements under the Securities Act of 
1933 and 10-K, 10-Q and 8-K financial reporting requirements.  Since SPACs are 
publicly traded, they provide limited liquidity to an investor (i.e. investment comes in the 
form of common shares and warrants which can be traded).  Other than the risks normally 
associated with IPOs, SPA
securities (as shares are generally thinly traded), loss of 0-15% of their investments 
(resulting from the SPACs operating costs) if no deals are made and lack of investment 
diversification as assets are invested in a single company. 
 
Foreign Exposure Risk .  Foreign markets can be more volatile than the U.S. market due 
to increased risks of adverse issuer, political, regulatory, market, or economic 
developments and can perform differently from the U.S. market.  Special risks associated 
with investments in foreign companies include exposure to currency fluctuations, less 
liquidity, less developed or less efficient trading markets, lack of comprehensive 
company information, political instability and differing auditing and legal standards.  In 
addition to the foreign risk a Fund is exposed to through direct investments, some of the 
underlying funds may have a greater exposure to foreign risk through their direct 
investments which would further expose the Funds to this risk. 
 

Depositary Receipts. The Fund may invest in sponsored and unsponsored American 
Depositary Receipts ("ADRs"), which are receipts issued by an American bank or trust 
company evidencing ownership of underlying securities issued by a foreign issuer. 
ADRs, in registered form, are designed for use in the U.S. securities markets. 
Unsponsored ADRs may be created without the participation of the foreign issuer. 
Holders of these ADRs generally bear all the costs of the ADR facility, whereas foreign 
issuers typically bear certain costs in a sponsored ADR. The bank or trust company 
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depositary of an unsponsored ADR may be under no obligation to distribute shareholder 
communications received from the foreign issuer or to pass through voting rights.  
 

H O W T O BU Y SH A R ES 

Purchasing Shares 

You may buy shares on any business day.  This includes any day that the Fund is open 
for business, other than weekends and days on which the New York Stock Exchange ("NYSE") 
is closed, including the following holidays:  New Year's Day, Martin Luther King, Jr. Day, 
Presidents' Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving and 
Christmas Day. 

The Fund calculates its net asset value ("NAV") per share as of the close of regular 
trading on the NYSE every day the NYSE is open.  The NYSE normally closes at 4:00 p.m. 

assets, subtracting its liabilities, and then dividing by the total number of shares outstanding, 
rounded to the nearest cent.   

of trading on the NYSE will be effective at the NAV next calculated after your order is received.  
On occasion, the NYSE closes before 4:00 p.m. ET.  When that happens, purchase orders 
received after the NYSE closes will be effective the following business day.  To be in "proper 
form," the purchase order must include: 

 Fund name and account number; 

 Account name(s) and address; 

 The dollar amount or number of shares you wish to purchase.   

 
Multiple C lasses 
 

The Fund offers both Class A and Class C shares. Each Class of shares has a different 
distribution arrangement and expenses to provide for different investment needs. This allows you 
to choose the class of shares most suitable for you depending on the amount and length of 
investment and other relevant factors. Sales personnel may receive different compensation for 
selling each class of shares. 

 
Class A Shares 
 

You can buy Class A shares at the public offering price, which is the NAV plus an up-
front sales charge.  You may qualify for a reduced sales charge, or the sales charge may be 
waived, as described below.  The up-front sales charge also does not apply to Class A shares 
acquired through reinvestment of dividends and capital gains distributions.  Class A shares are 
subject to a 12b-1 fee which is lower than the 12b-1 fee for the Class C shares.   
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The up-front Class A sales charge and the commissions paid to dealers are as follows: 

Amount of Purchase Sales Charge 
as % of Public 
Offering Price 

Sales Charge 
as % of Net 

Amount 
Invested 

Authorized Dealer 
Commission as % 
of Public Offering 

Price 
Less than $50,000 5.75% 6.10% 5.00% 

 
$50,000 but less than 
$100,000 

4.75% 4.99% 4.00% 

$100,000 but less than 
$250,000 

4.00% 4.17% 3.25% 

$250,000 but less than 
$500,000 

3.00% 3.09% 2.50% 

$500,000 but less than 
$1,000,000 

2.50% 2.56% 2.00% 

$1,000,000 and above (1) 0.00% 0.00% 0.00% 
 
 
(1) In the case of investments at or above the $1 million breakpoint (where you do not pay an 
initial sales charge), a 1.00% CDSC may be assessed on shares redeemed within 18 months of 
purchase. 

 
If you invest $1 million or more either as a lump sum or through rights of accumulation 

quantity discount or letter of intent programs, you can buy shares without an initial sales charge.  
-

dealers who initiate and are responsible for the purchase of shares of $1 million or more. 

How to Reduce Your Sales Charge 
 

We offer a number of ways to reduce or eliminate the up-front sales charge on Class A 
shares. 

Class A Sales Charge Reductions 
 

Reduced sales charges are available to shareholders with investments of $50,000 or more. 
In addition, you may qualify for reduced sales charges under the following circumstances.  

L etter of Intent:  An investor may qualify for a reduced sales charge immediately by 
stating his or her intention to invest in the Fund, during a 13-month period, an amount that would 
qualify for a reduced sales charge and by signing a Letter of Intent, which may be signed at any 
time within 90 days after the first investment to be included under the Letter of Intent.  However, 
if an investor does not buy enough shares to qualify for the lower sales charge by the end of the 
13-month period (or when you sell your shares, if earlier), the additional shares that were 
purchased due to the reduced sales charge credit the investor received will be liquidated to pay 
the additional sales charge owed.   
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Rights of Accumulation:  You may add the current value of all of your existing  Fund 
shares to determine the front-end sales charge to be applied to your current Class A purchase.  
Only balances currently held entirely at the Fund or, if held in an account through a financial 
services firm, at the same firm through whom you are making your current purchase, will be 
eligible to be added to your current purchase for purposes of determining your Class A sales 
charge.  You may include the value 
immediately family, including the value of Fund investments held by you or them in individual 
retirement plans, such as individual retirement accounts, or IRAs, provided such balances are 
also currently held entirely at the Fund or, if held in an account through a financial services firm, 
at the same financial services firm through whom you are making your current purchase.  The 
value of shares eligible for a cumulative quantity discount equals the cumulative cost of the 
shares purchased (not including reinvested dividends) or the current account market value; 
whichever is greater.  The current market value of the shares is determined by multiplying the 

 believe there are cumulative quantity 
discount eligible shares that can be combined with your current purchase to achieve a sales 
charge breakpoint, you must, at the time of your purchase (including at the time of any future 
purchase) specifically identify those shares to your current purchase broker-dealer. 

Investments of $1 Million or More: With respect to Class A shares, if you invest $1 
million or more, either as a lump sum or through our rights of accumulation quantity discount or 
letter of intent programs, you can buy Class A shares without an initial sales charge. However, 
you may be subject to a 1.00% CDSC on shares redeemed within 18 months of purchase 
(excluding shares purchased with reinvested dividends and/or distributions).  The CDSC for 
these Class A shares is based on the NAV at the time of purchase. The holding period for the 
CDSC begins on the day you buy your shares. Your shares will age one month on that same date 
the next month and each following month.  For example, if you buy shares on the 15th of the 
month, they will age one month on the 15th day of the next month and each following month.  
To keep your CDSC as low as possible, each time you place a request to sell shares we will first 
sell any shares in your account that are not subject to a CDSC. If there are not enough of these to 
meet your request, we will sell the shares in the order they were purchased. We will use this 
same method if you exchange your shares into another Fund. 

Class A Sales Charge Waivers: The Fund may sell Class A shares at NAV (i.e. without 
the investor paying any initial sales charge) to certain categories of investors, including: (1) 

officers and present or former Trustees of the Trust; directors and employees of selected dealers 
or agents; the spouse, sibling, direct ancestor or direct descendant (collectively "relatives") of 
any such person; any trust, individual retirement account or retirement plan account for the 
benefit of any such person or relative; or the estate of any such person or relative; if such shares 
are purchased for investment purposes (such shares may not be resold except to the Fund); (3) 

efit plans for employees of the 
-sharing plans 

(including Section 401(k) plans), custodial accounts maintained pursuant to Section 403(b)(7) 
retirement plans, and individual retirement accounts (including individual retirement accounts to 
which simplified employee pension ("SEP") contributions are made), if such plans or accounts 
are established or administered under programs sponsored by administrators or other persons that 
have been approved by the Advisor; (5) fee-based financial planners and registered investment 
advisors who are purchasing on behalf of their clients; (6) broker-dealers who have entered into 
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(7) participants in no-
transaction-fee programs of brokers that have a dealer or shareholder servicing agreement with 
the Fund. 

Please refer to the Statement of Additional Information for detailed program descriptions 
and eligibility requirements.  Additional information is available by calling 877-477-7373.  Your 
financial advisor can also help you prepare any necessary application forms.  You or your 
financial advisor must notify the Fund at the time of each purchase if you are eligible for any of 
these programs.  The Fund may modify or discontinue these programs at any time.  Information 

www.VRMfunds.com. 

Class C Shares 
 

You can buy class C shares at NAV.  Class C shares are subject to a 12b-1 fee of 1.00%, 
payable to the Advisor or selected dealers. Because Class C shares pay a higher 12b-1 fee than 
Class A shares, Class C shares have higher ongoing expenses than Class A shares.  

Opening an Account 

You may purchase shares di
brokerage firm or other financial institution that has agreed to sell Fund shares.  If you purchase 
shares through a brokerage firm or other financial institution, you may be charged a fee by the 
firm or institution.   

If you are investing directly in the Fund for the first time, please call toll-free 877-477-
7373 to request a Shareholder Account Application.  You will need to establish an account 
before investing.  Be sure to sign up for all the account options that you plan to take advantage 
of.  For example, if you would like to be able to redeem you shares by telephone, you should 
select this option on your Shareholder Account Application.  Doing so when you open your 
account means that you will not need to complete additional paperwork later. 

Account Application and a check payable to the Fund to the following address: 

Listed Private Equity Plus Fund 
c/o Matrix Fund Services 
630 Fitzwatertown Road 
Building A, 2nd Floor 
Willow Grove, PA 19090-1904 
 
All purchases must be made in U.S. dollars and checks must be drawn on U.S. banks.  No 

cash, credit cards or third party checks will be accepted.  A $20 fee will be charged against your 
account for any payment check returned to the transfer agent or for any incomplete electronic 
funds transfer, or for insufficient funds, stop payment, closed account or other reasons.  If a 
check does not clear your bank or the Fund is unable to debit your predesignated bank account 
on the day of purchase, the Fund reserves the right to cancel the purchase.  If your purchase is 
canceled, you will be responsible for any losses or fees imposed by your bank and losses that 
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may be incurred as a result of a decline in the value of the canceled purchase.  The Fund (or 
Fund agent) has the authority to redeem shares in your account(s) to cover any losses due to 
fluctuations in share price.  Any profit on such cancellation will accrue to the Fund.  Your 
investment in the Fund should be intended to serve as a long-term investment vehicle.  The Fund 
is not designed to provide you with a means of speculating on the short-term fluctuations in the 
stock market.  The Fund reserves the right to reject any purchase request that it regards as 
disruptive to the efficient management of the Fund, which includes investors with a history of 
excessive trading.  The Fund also reserves the right to stop offering shares at any time. 

If you choose to pay by wire, you must -477-7373to 
obtain instructions on how to set up your account and to obtain an account number and wire 
instructions.  

Wire orders will be accepted only on a day on which the Fund, custodian and transfer 
agent are open for business.  A wire purchase will not be considered made until the wired money 
and purchase order are received by the Fund.  Any delays that may occur in wiring money, 
including delays that may occur in processing by the banks, are not the responsibility of the Fund 
or the transfer agent.  The Fund presently does not charge a fee for the receipt of wired funds, but 
the Fund may charge shareholders for this service in the future. 

To help the government fight the funding of terrorism and money laundering activities, 
federal law requires all financial institutions to obtain, verify, and record information that 
identifies each person who opens an account.  This means that when you open an account, we 
will ask for your name, address, date of birth, and other information that will allow us to identify 
you.  We may also ask for other identifying documents or information, and may take additional 
steps to verify your identity.  We may not be able to open your account or complete a transaction 
for you until we are able to verify your identity. 

Minimum Purchase Amount 

The minimum initial investment in the Fund is $2,500 for a regular account, $2,500 for 
an IRA account, or $100 for an automatic investment plan account.  The Fund reserves the right 
to change the amount of these minimums from time to time or to waive them in whole or in part 
for certain accounts.  Investment minimums may be higher or lower for investors purchasing 
shares through a brokerage firm or other financial institution.  To the extent investments of 
individual investors are aggregated into an omnibus account established by an investment 
advisor, broker or other intermediary, the account minimums apply to the omnibus account, not 
to the account of the individual investor.   

Automatic Investment Plan 
 

You may open an automatic investment plan account with a $100 initial purchase and a 
$100 monthly investment.  If you have an existing account that does not include the automatic 

tomatic investment 
plan.  The automatic investment plan provides a convenient method to have monies deducted 
directly from your bank account for investment in the Fund.  You may authorize the automatic 
withdrawal of funds from your bank account for a minimum amount of $100.  The Fund may 
alter, modify or terminate this plan at any time.  To begin participating in this plan, please 
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complete the Automatic Investment Plan Section found on the application or contact the Fund at 
877-477-7373. 

Additional Investments 

The minimum subsequent investment in the Fund is $50.  You may purchase additional 
shares of the Fund by check or wire. Your bank wire should be sent as outlined above. You also 
may purchase Fund shares by making automatic periodic investments from your bank account.  
To use this feature, select the automatic investment option in the account application and provide 
the necessary information about the bank account from which your investments will be make.  
You may revoke your election to make automatic investments by calling 877-477-7373or by 
writing to the Fund at:  

Listed Private Equity Plus Fundc/o Matrix Fund Services 
630 Fitzwatertown Road 
Building A, 2nd Floor 
Willow Grove, PA 19090-1904 
 

Other Purchase Information 

The Fund may limit the amount of purchases and refuse to sell to any person.  If your 
wire does not clear, you will be responsible for any loss incurred by the Fund.  If you are already 
a shareholder, the Fund can redeem shares from any identically registered account in the Fund as 
reimbursement for any loss incurred.  You may be prohibited or restricted from making future 
purchases in the Fund. 

The Fund has authorized certain broker-dealers and other financial institutions (including 
their designated intermediaries) to accept on its behalf purchase and sell orders.  The Fund is 
deemed to have received an order when the authorized person or designee receives the order, and 
the order is processed at the NAV next calculated thereafter.  It is the responsibility of the 
broker-dealer or other fi
agent.  

Market T iming 

The Fund discourages market timing. Market timing is an investment strategy using 
frequent purchases, redemptions and/or exchanges in an attempt to profit from short term market 
movements. To the extent that the Fund significantly invests in small or mid-capitalization equity 
securities or derivative investments, because these securities are often infrequently traded, 
investors may seek to trade Fund shares in an effort to benefit from their understanding of the 
value of these securities (referred to as price arbitrage). Market timing may result in dilution of 
the value of Fund shares held by long term shareholders, disrupt portfolio management and 
increase Fund expenses for all shareholders.  The Board of Trustees has adopted a policy 
directing the Fund to reject any purchase order with respect to one investor, a related group of 
investors or their agent(s), where it detects a pattern of purchases and sales of the Fund that 
indicates market timing or trading that it determines is abusive.  This policy applies uniformly to 
all Fund shareholders.  The Board of Trustees has also adopted a redemption fee for the Listed 
Private Equity Plus Fund due to the nature of the securities in which the Fund invests.  While the 
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Fund attempts to deter market timing, there is no assurance that it will be able to identify and 

multiple shareholders.  Omnibus accounts typically provide the Fund with a net purchase or 
redemption request on any given day where purchasers of Fund shares and redeemers of Fund 
shares are netted against one another and the identities of individual purchasers and redeemers 
whose orders are aggregated are not known by the Fund.  The netting effect often makes it more 
difficult for the Fund to detect market timing, and there can be no assurance that the Fund will be 
able to do so. 

H O W T O R E D E E M SH A R ES 

You may redeem your shares on any business day.  Redemption orders received in proper 

Fund shares before 4:00 p.m. ET (or before the NYSE closes if the NYSE closes before 4:00 
p.m. ET) will be effective at that day's NAV.  Your brokerage firm or financial institution may 
have an earlier cut-off time.  

Shares of the Fund may be redeemed by mail or telephone.  You may receive redemption 
payments in the form of a check or federal wire transfer, subject to any applicable redemption 
fee.  A wire transfer fee of $15 may be charged to defray custodial charges for redemptions paid 
by wire transfer.  Any charges for wire redemptions will be deducted from your account by 
redemption of shares.  If you redeem your shares through a broker-dealer or other institution, you 
may be charged a fee by that institution. 

By Mail.  You may redeem any part of your account in the Fund at no charge by mail.  
Your request, in proper form, should be addressed to:  

Listed Private Equity Plus Fundc/o Matrix Fund Services 
630 Fitzwatertown Road 
Building A, 2nd Floor 
Willow Grove, PA 19090-1904 
 

 
 

 Include the Fund name and account number; 

 Include the account name(s) and address;  

 State the dollar amount or number of shares you wish to redeem; and  

 Be signed by all registered share owner(s) in the exact name(s) and any special capacity in 
which they are registered.  

The Fund may require that the signatures be guaranteed if you request the redemption 
check be mailed to an address other than the address of record, or if the mailing address has been 
changed within 30 days of the redemption request.  The Fund may also require that signatures be 
guaranteed for redemptions of $25,000 or more.  Signature guarantees are for the protection of 
shareholders.  You can obtain a signature guarantee from most banks and securities dealers, but 
not from a notary public. For joint accounts, both signatures must be guaranteed.  Please call the 
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transfer agent at 877-477-7373if you have questions.  At the discretion of the Fund, you may be 
required to furnish additional legal documents to insure proper authorization. 

By T elephone.  You may redeem any part of your account in the Fund by calling the 
transfer agent at 877-477-7373.  You must first complete the Optional Telephone Redemption 
and Exchange section of the investment application to institute this option.  The Fund, the 
transfer agent and the custodian are not liable for following redemption instructions 
communicated by telephone to the extent that they reasonably believe the telephone instructions 
to be genuine.  However, if they do not employ reasonable procedures to confirm that telephone 
instructions are genuine, they may be liable for any losses due to unauthorized or fraudulent 
instructions.  Procedures employed may include recording telephone instructions and requiring a 
form of personal identification from the caller. 

The Fund may terminate the telephone redemption procedures at any time.  During 
periods of extreme market activity it is possible that shareholders may encounter some difficulty 
in telephoning the Fund, although neither the Fund nor the transfer agent have ever experienced 
difficulties in receiving and in a timely fashion responding to telephone requests for redemptions 
or exchanges.  If you are unable to reach the Fund by telephone, you may request a redemption 
or exchange by mail. 

Redemption Fee.  Shareholders in the Listed Private Equity Fund who redeem shares 
within 30 days of their purchase will be assessed a redemption fee of 2.00% of the amount 
redeemed.  The redemption fee is paid directly to and retained by the Listed Private Equity Fund, 
and is designed to deter excessive short-term trading and to offset brokerage commissions, 
market impact, and other costs associated with short-term money movement in and out of the 

 

Additional Information.  If you are not certain of the requirements for redemption 
please call the transfer agent at 877-477-7373.  Redemptions specifying a certain date or share 
price cannot be accepted and will be returned.  You will be mailed the proceeds on or before the 
fifth business day following the redemption.  You may be assessed a fee if the Fund incurs bank 
charges because you request that the Fund re-issue a redemption check.  Also, when the NYSE is 
closed (or when trading is restricted) for any reason other than its customary weekend or holiday 
closing or under any emergency circumstances, as determined by the Securities and Exchange 
Commission, the Fund may suspend redemptions or postpone payment dates. 

Because the Fund incurs certain fixed costs in maintaining shareholder accounts, the 
Fund may require you to redeem all of your shares in the Fund on 30 days written notice if the 
value of your shares in the Fund is less than $2,500 due to redemption, or such other minimum 
amount as the Fund may determine from time to time.  You may increase the value of your 
shares in the Fund to the minimum amount within the 30-day period.  All shares of the Fund are 
also subject to involuntary redemption if the Board of Trustees determines to liquidate the Fund.  
An involuntary redemption will create a capital gain or a capital loss, which may have tax 
consequences about which you should consult your tax advisor. 
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DIST RIBU T I O N PL A NS 

The Fund has adopted distribution and service plans under Rule 12b-1 of the Investment 
Company Act of 1940 that allows the Fund to pay distribution and/or service fees in connection 
with the distribution of its Class A and Class C shares and for services provided to shareholders.  
Because these fees are paid out of Fund assets on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than paying other types of sales 
charges. 

Class A Shares 
 

annual fee of up to 0.50% of the average daily net assets 
-

Advisor 0.25% of its average daily net assets. 

 
C lass C Shares 
 

ll pay its Advisor an 

Advisor may pay a portion of the distribution and services fees to your financial advisor for 
providing ongoing service to you.  

V A L UIN G T H E F  

The Fund's assets are generally valued at their market value.  If market prices are not 
available or, in the Advisor's opinion, market prices do not reflect fair value, or if an event occurs 
after the close of trading on the domestic or foreign exchange or market on which the security is 
principally traded (but prior to the time the NAV is calculated) that materially affects fair value, 

rd of Trustees.  For example, if trading in a portfolio security is halted and does not 
resume before the Fund calculates its NAV, the Advisor may need to price the security using the 
Fund's fair value pricing guidelines. Without a fair value price, short term traders could take 
advantage of the arbitrage opportunity and dilute the NAV of long term investors.  Securities 
trading on overseas markets present time zone arbitrage opportunities when events effecting 
portfolio security values occur after the close of the overseas market, bur prior to the close of the 
U.S. market. Fair valuation of a Fund's securities can serve to reduce arbitrage opportunities 
available to short term traders, but there is no assurance that fair value pricing policies will 
prevent dilution of a Fund's NAV by short term traders.  The Fund may use pricing services to 
determine market value.  The NAV for the Fund investing in other investment companies is 
calculated based upon the NAV of the underlying investment companies in its portfolio, and the 
prospectuses of those companies explain the circumstances under which they will use fair value 
pricing and the effects of using fair value pricing. 
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DI V ID E NDS, D IST RIBU T I O NS A ND T A X ES 

Dividends and Distributions   

The Fund typically distributes substantially all of its net investment income in the form of 
dividends and taxable capital gains to its shareholders.  These distributions are automatically 
reinvested in the Fund unless you request cash distributions on your application or through a 
written request to the Fund.  The Fund expects that its distributions will consist of both capital 
gains and dividend income.  The Fund intends to make annual dividend distributions if 
applicable. The Fund may make distributions of its net realized capital gains (after any 
reductions for capital loss carry forwards) annually.   

Taxes   

In general, selling shares of the Fund and receiving distributions (whether reinvested or 
taken in cash) are taxable events.  Depending on the purchase price and the sale price, you may 
have a gain or a loss on any shares sold.  Any tax liabilities generated by your transactions or by 
receiving distributions are your responsibility.  You may want to avoid making a substantial 
investment when the Fund is about to make a taxable distribution because you would be 
responsible for any taxes on the distribution regardless of how long you have owned your shares.  
The Fund may produce capital gains even if it does not have income to distribute and 
performance has been poor. 

Early each year, the Fund will mail to you a statement setting forth the federal income tax 
information for all distributions made during the previous year.  If you do not provide your 
taxpayer identification number, your account will be subject to backup withholding.   

The tax considerations described in this section do not apply to tax-deferred accounts or 
other non-
with your tax advisor about your investment.   

M A N A G E M E N T O F T H E F UND 

Advisor  
 

Vista Research and Management, LLC, a New York limited liability company located at 

the Listed Private Equity Plus Fund. The Advisor was formed in January 2007.  Management of 
the Fund is currently its primary business.  Under the terms of the management agreement, Vista 

making ongoing investment decisions and engaging in portfolio transactions. 
 
Portfolio Managers  
 
 Steven R. Samson is the President and CEO and Chief Investment Officer of Vista 
Research and Management, LLC.  Mr. Samson founded Vista Research and Management, LLC 
in January 2007.  He currently serves 

  Mr. Samson has been responsible for the day-to-day 
management of the Fund since its inception in July 2007. Mr. Samson has 25 years of experience 
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in the mutual fund and alternative investment management industry.  Prior to forming Vista, Mr. 
Samson served as Chief Operating Officer at Al Frank Asset Management, Inc. from July 2005 
until January 2007.  Mr. Samson was an independent consultant to the asset management 
industry from December 2004 until June 2005.  From February 2002 until November 2004 Mr. 
Samson served as President and Chief Executive Officer of Alternative Investment Partners, 
LLC (AIP), and as Chairman of AIP Mutual Funds, Inc.  From June 1999 until February 2002, 
Mr. Samson was President of Kinetics Asset Management, Inc. and Chairman of Kinetics Mutual 
Funds, Inc.  From 1993 to 1999, Mr. Samson was the Managing Director, Global Marketing and 
Product Management at Chase Global Asset Management and Mutual Funds, the investment 

Funds (offshore).  Previously, Mr. Samson was responsible for the Mutual Funds Management 
Group at The U.S. Trust Company of New York.  Mr. Samson began his career as Senior 

later became Director, Corporate Development and Planning.  Mr. Samson presently serves on 
I) Research and Small Funds Committees.  He previously 

Funds Sub-Committee.  Mr. Samson earned a Graduate Fellowship in Economics from the City 
University of New York. 
 
 Luke J. Aucoin serves as Chief Operating Officer and Portfolio Manager for Vista 
Research and Management, LLC. He has served as the head of research for the Advisor since the 

-managing the Fund in June, 2008. Prior to joining Vista, Mr. Aucoin 
served as the institutional relationship manager with Al Frank Asset Management, Inc. from 
March 2006 until June 2007. From March 2000 until March 2006, Mr. Aucoin prepared 
investment analytics material to financial advisors while representing the Capital Group and the 
American Funds.  

of Business. 
 
 The Statement of Additional Information provides additional information about each 
portfolio manager's compensation, other accounts managed and ownership of securities in the 
Fund. 
 
Advisory Fees 
 

The Fund is authorized to pay the Advisor an annual fee based on its average daily net 
assets.  The advisory fee is paid monthly. The Advisor has contractually agreed to waive fees 
and/or reimburse expenses, but only to the extent necessary to maintain the Fund's total annual 
operating expenses (excluding brokerage costs; underlying fund expenses; borrowing costs, such 
as (a) interest and (b) dividends on securities sold short; taxes; and extraordinary expenses) at a 
certain level.   

The following table describes the advisory fee and expense limitation for the Fund. 

 Advisory Fee Class A Expense 
Limitation 

Class C Expense 
Limitation 

Private Equity 1.25% 2.24% 2.99% 
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include banks, brokers, securities dealers and other industry professionals) a fee for providing 

to do so by applicable statute, rule or regulation.  2009. For the fiscal year ended June 30, 2009, the 
Advisor to the Listed Private Equity Plus Fund received no advisory fees due to fee waivers. A 

with Vista Research and Management, LLC for the Listed Private Equity Plus Fund is available 
in the Trust's semi-annual report to shareholders for the period ended June 30, 2009.   

F IN A N C I A L H I G H L I G H TS 

L IST E D PRI V A T E E Q UI T Y PL US F UND 

The following table is intended to help you better understand the Listed Private Equity Plus 
Fund's financial performance since its inception.  Certain information reflects financial results 
for a single Fund share.  Total return represents the rate you would have earned (or lost) on an 
investment in the Fund, assuming reinvestment of all dividends and distributions.  The 
information has been audited by Briggs, Bunting & Dougherty, LLP, an independent registered 
public accounting firm, whose report, along with the Listed Private Equity Plus Fund's financial 
statements, is included in the annual report, which is available upon request.  

L isted Private Equity Plus Fund  C lass A  
    For the Y ear  For the Period  
    Ended  Ended  
   June 30, 2009  June 30, 2008 *  

       
Net Asset Value, Beginning of Period  $6.85   $10.00   
       
Investment Operations:      

 Net investment income (a)  
                           

0.06   
                           

0.10   
 Net realized and unrealized loss on      
    investments and foreign currency transactions  (3.21)  (3.24)  
      Total from investment operations  (3.15)  (3.14)  
       
Distributions from:      
 Net investment income  (0.04)  (0.01)  
       Total from distributions  (0.04)  (0.01)  
       

Paid in capital from redemption fees  
                                

-  
 

(b)  
                                

-   
       
Net Asset Value, End of Period  $3.66   $6.85   

       
Total Return (c)  (45.77)%  (31.39)% (d) 
       
Ratios/Supplemental Data      
 Net assets, end of period (in 000's)  $3,792  $746  
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Ratio of expenses to average net assets:       
 Before fees waived and expenses absorbed  9.73%  13.75% (e) 
 After fees waived and expenses absorbed  1.99%  1.99% (e) 
       
Ratio of net investment income (loss) to average net assets:     
 Before fees waived and expenses absorbed  (6.04)%  (10.55)% (e) 
 After fees waived and expenses absorbed  1.70%  1.21% (e) 
       
 Portfolio turnover rate  101.45%  36.43%  
       
       
(a) Net investment income per share is based on average shares outstanding.    
(b) Redemption fees resulted in less than $0.01 per share.     
(c) Total return in the above table represents the rate that the investor would have earned or lost in an investment in the 

Fund assuming reinvestment of dividends. 
(d) Aggregate total return, not annualized.      
(e) Annualized.      
* The Listed Private Equity Plus Fund Class A shares commenced operations on July 2, 2007.  

 

L isted Private Equity Plus Fund  C lass C  
    For the Y ear  For the Period  
    Ended  Ended  
   June 30, 2009  June 30, 2008 *  

       
Net Asset Value, Beginning of Period  $6.80   $10.06   
       
Investment Operations:      

 Net investment income (loss)(a)  
                           

(0.05)  0.07   
 Net realized and unrealized loss on      
    investments and foreign currency transactions  (3.09)  (3.32)  
      Total from investment operations  (3.14)  (3.25)  
       
Distributions from:      
 Net investment income  (0.01)  (0.01)  
       Total from distributions  (0.01)  (0.01)  
       

Paid in capital from redemption fees  
                                  

-  
 

(b)  
                                

-   
       
Net Asset Value, End of Period  $3.65   $6.80   

       
Total Return (c)  (46.13)%  (32.32)% (d) 
       
Ratios/Supplemental Data      
 Net assets, end of period (in 000's)  $109   $129   
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Ratio of expenses to average net assets:       
 Before fees waived and expenses absorbed  10.46%  14.52% (e) 
 After fees waived and expenses absorbed  2.74%  2.74% (e) 
       
Ratio of net investment income (loss) to average net assets:     
 Before fees waived and expenses absorbed  (8.93)%  (10.83)% (e) 
 After fees waived and expenses absorbed  (1.21)%  0.95% (e) 
       
 Portfolio turnover rate  101.45%  36.43%  
       
       
(a) Net investment income (loss) per share is based on average shares outstanding.    
(b) Redemption fees resulted in less than $0.01 per share.     
(c) Total return in the above table represents the rate that the investor would have earned or lost in an investment in the 

Fund assuming reinvestment of dividends. 
(d) Aggregate total return, not annualized.      
(e) Annualized.      
* The Listed Private Equity Plus Fund Class C shares commenced operations on July 5, 2007.  
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PRIVACY POLICY 

personal information that you provide to the Fund or that the Fund collects from other sources.  
In the event that you hold shares of the Fund through a broker-dealer or other financial 
intermediary, the privacy policy of your financial intermediary would govern how your 
nonpublic personal information would be shared with unaffiliated third parties. 

Categories of Information the F und Collects.  The Fund collects the following nonpublic 
personal information about you: 

 Information the Fund receives from you on or in applications or other forms, 
correspondence, or conversations (such as your name, address, phone number, social 
security number, assets, income and date of birth); and 

 Information about your transactions with the Fund, its affiliates, or others (such as your 
account number and balance, payment history, parties to transactions, cost basis 
information, and other financial information). 

 
Categories of Information the F und Discloses.  The Fund does not disclose any nonpublic 
personal information about its current or former shareholders to unaffiliated third parties, 
except as required or permitted by law.  The Fund is permitted by law to disclose all of the 

custodian, administrator and transfer agent) to process your transactions and otherwise provide 
services to you.   

Confidentiality and Security.  The Fund restricts access to your nonpublic personal information 
to those persons who require such information to provide products or services to you.  The Fund 
maintains physical, electronic, and procedural safeguards that comply with federal standards to 
guard your nonpublic personal information.   
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F O R M O R E IN F O R M A T I O N 

Several additional sources of information are available to you.  The Statement of 

information on Fund policies and operations, including policies and procedures relating to the 
disclosure of portfolio holdings -annual reports contain 

-annual or annual fiscal year 
end.   

Call the Fund at 877-477-7373to request free copies of the SAI, the annual report and the 
semi-annual report, to request other information about the Fund and to make shareholder 

site at 
www.vrmfunds.com. 

You may review and copy information about the Fund (including the SAI and other 

Washington, D.C.  Call the SEC at 1-202-551-8090 for room hours and operation.  You also may 

Internet site at http.//www.sec.gov, and copies of this information may be obtained, after paying 
a duplicating fee, by electronic request at the following e-mail address:  publicinfo@sec.gov, or 

-0102.  
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