
 
 
 
RE:  Prospectus Update – Aspiriant Risk-Managed Global Equity Fund 
 
Dear Client, 
 
We launched the Aspiriant Risk-Managed Global Equity Fund (“the Fund”) in April 2013 as a 
solution for our clients to remain invested in global equities through all parts of the market 
cycle.  Since the launch, we have been pleased with the Fund’s performance; nevertheless, 
we have been working hard to improve the Fund and are pleased to announce some important 
developments.  For more information, please see the attached prospectus and statement of 
additional information. 
 
Diversification of Risk Management 
In October, we augmented the Fund’s exposure to “Quality Companies1,” which we define as 
companies that, in good times or in bad, generate high and stable profitability with the use 
of very little debt.  These are the companies that our grandparents, parents and families grew 
up with.   Over many decades, they have developed world-class brands, logistics systems, 
distribution networks, supply chains, information technology, inventory management and 
enterprise systems.  In short, and to borrow a phrase from Warren Buffet, these companies 
have successfully built wide and deep moats around their business models.  In a world filled 
with uncertainties, we believe that tilting the Fund toward more of the equity of quality 
companies will enhance its long-term risk-adjusted return. 
 
Decreased Fund Expenses 
Due to these changes, amongst others, we have been able to reduce the Management Fee 
from 134bps2 to 95bps.  As a result, the recurring Net Expense Ratio is expected to decrease 
from 202bps to 166bps, effective this month. 
 
 
Thank you for the confidence you have extended to us.  We are humbled by the role we play 
in your lives and are working hard to meet your objectives.  We look forward to sharing 
additional updates in the future. 
 
 
Best regards, 
 
John Allen, CFA® Dave Grecsek, CFA® 
Chief Investment Officer Director of Research 
 
 

1 From an expected risk-return perspective, Aspiriant considers Quality Companies to be similar in nature to 
defensive, low volatility, low beta and/or minimum variance equities.  So, we use those terms interchangeably. 
2 Basis point (bps) is a unit that is equal to 1/100th of 1%, and is used to denote the change in a financial 
instrument. 

                                           



 
Please consider the Fund’s investment objectives, risks, charges and expenses 
carefully before investing. The prospectus that contains this and other information 
about the Fund is available by calling 1.877.997.9971 and should be read carefully 
prior to investing.  
 
An investment in the Fund is subject to risks and you could lose money on your investment 
in the Fund. The principal risks of investing in the Fund include, but are not limited to, 
investing in smaller companies with limited resources and the use of predictive models. A 
value oriented investing style may go in and out of favor which may cause the Fund to 
sometimes underperform other equity funds. 
 
Foreign securities have additional risks including currency rate changes, political and 
economic instability, less regulation and market liquidity. Investments in emerging markets 
involve even greater risks. 
 
The Fund may invest in derivatives which can be highly volatile, illiquid, difficult to value, and 
changes in the value of a derivative may not correlate with the underlying securities or other 
securities held directly by the Fund. Such risks include losses which, as a result of leverage, 
can be substantially greater than the derivatives’ original cost. There is also a possibility that 
derivatives may not perform as intended, which can reduce opportunity for gain or result in 
losses by offsetting positive returns in other securities the Fund owns. 
 
The adviser and sub-advisers may be unable to construct the Fund’s investment portfolio such 
that the intended federal tax implications, when making investment decisions with respect to 
individual securities, are achieved. 
 
Aspiriant Risk-Managed Global Equity Fund distributed by UMB Distribution Services, LLC. 
 


