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Funds

4/30/2024
SUMMARY PROSPECTUS

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the 
Fund’s prospectus and other information about the Fund, including the statement of additional information, online at www.ancorafunds.com. You can 
also get this information at no cost by calling 1.866.626.2672 or by sending an e-mail request to compliance@ancora.net.

CLASS I CLASS S

ANCORA INCOME FUND AAIIX ANISX



Principal Investment Strategies 
 
The Fund pursues its income objective by investing primarily in income-producing securities (such as debt securities, preferred 
stocks, high dividend-bearing common shares, common and preferred shares of closed-end investment companies (also known as 
“closed-end funds”) and shares of exchange-traded funds (“ETFs”) having portfolios consisting primarily of income-producing 
securities). Under normal circumstances, at least 80% of the assets of the Fund will be invested in income-producing securities.  
Certain of the debt securities and preferred stocks in which the Fund invests may be convertible into common shares (“convertible 
securities”).  In addition, certain of the debt securities in which the Fund invests are bonds the issuers of which are real estate 
investment trusts and business development companies. The Fund will pursue its capital appreciation objective by investing in 
shares of closed-end funds and convertible securities of large, small and mid-sized companies.  The Fund will invest only in 
securities of companies with market capitalizations of more than $500 million, except that the Fund may invest in closed-end funds 
with market capitalizations of less than that amount. 
 
The Fund will alter the composition of its portfolio as economic and market trends change. The Advisor will increase its investment in 
short-term debt securities during periods when it believes interest rates will rise and will increase its investment in long-term debt 
securities when it believes interest rates will decline.  The Fund may invest in debt securities of any maturity, but average maturity 
generally will not exceed 15 years. 
 
In selecting corporate debt securities for the Fund, the Advisor intends to invest principally in securities rated BBB or better by 
Standard & Poor’s Corporation rating service, but may invest in securities rated as low as BB, B, CCC or CC or unrated securities 
when these investments are believed by the Advisor to be sound.  The Fund will not invest more than 20% of its portfolio in (i) 
securities rated below BB by Standard & Poor’s Corporation and/or (ii) unrated securities which, in the opinion of the Advisor, are of 
quality comparable to those rated BB or lower.  Securities rated lower than BBB by Standard & Poor’s, sometimes referred to as 
“junk bonds,” are usually considered lower-rated securities and have speculative characteristics.  Please refer to Appendix A of this 
Prospectus for a description of these ratings. 
 
In selecting closed-end funds for the Fund, the Advisor will invest in closed-end funds which, in choosing corporate debt securities in 
which they invest, adhere to ratings criteria no less strict than those followed by the Fund in selecting its direct investments that 
incorporate debt securities.  Such closed-end funds may invest in debt securities of United States or foreign issuers. 
 

Principal Risks 
 
The Fund’s share price and yield may change daily because of changes in interest rates and other market conditions and factors. 
Therefore, you may lose money if you invest in the Fund. 
 
The principal risks that apply to the Fund are: 
 

• Market Risk. The value of securities may go up or down in response to the prospects of individual issuers, general economic or 
market conditions, and/or investor behavior that leads investors’ perceptions of value (as reflected in the price of the security) 
to diverge from fundamental value. 

 

• Interest Rate and Related Risks. Generally, when market interest rates rise, the value of debt securities declines, and vice 
versa. Investing in such securities means that the Fund’s net asset value will tend to decline if market interest rates rise. 
Interest rate risk is generally greater for fixed-income securities with longer maturities or durations. Low interest rates in the 
United States and other countries relative to historic rates may increase the Fund’s exposure to risks associated with rising 
interest rates. In addition, fluctuations in interest rates may adversely affect the liquidity of certain fixed-income securities held 
by the Fund. 

• LIBOR Rate Risk. Many debt securities, derivatives and other financial instruments, including some of the Fund’s investments, 
utilize the London Interbank Offered Rate (“LIBOR”) as the reference or benchmark rate for variable interest rate calculations. 
Plans are underway to phase out the use of LIBOR. Several working groups and regulatory authorities have suggested 
replacements for LIBOR, such as the Secured Overnight Financing Rate (“SOFR”). Although the transition process away from 
LIBOR has become increasingly well-defined in advance of the anticipated discontinuation dates, the impact on certain debt 
securities, derivatives and other financial instruments remains uncertain. The elimination of LIBOR or changes to other 
reference rates or any other changes or reforms to the determination or supervision of reference rates could have an adverse 
impact on the market for, or value of, any securities or payments linked to those reference rates, which may adversely affect 
the Fund’s performance. 

• Credit Risk. The risk that the issuer or the guarantor of a debt security is unable or unwilling, or is perceived (whether by 
market participants, ratings agencies, pricing services or otherwise) as unable or unwilling, to make timely principal and/or 
interest payments, or otherwise honor its obligations. Securities are subject to varying degrees of credit risk, which are often 
reflected in their credit ratings. The downgrade of the credit rating of a security may decrease its value.  If an issuer defaults or 
the risk of such default is perceived to have increased, the Fund will lose all or part of its investment.  The net asset value of 
the Fund may fall during periods of economic downturn when such defaults or risk of defaults increases. 

• Income Risk. Because the Fund can only distribute what it earns, the Fund’s distributions to shareholders may decline when 
prevailing interest rates fall or if the Fund experiences defaults on debt securities it holds. 



• Investment Grade Securities Risk. Fixed income securities commonly are rated by national bond ratings agencies. Securities 
rated in the lower investment grade rating categories (e.g., BBB by S&P or Fitch or Baa by Moody’s) are considered investment 
grade securities, but are somewhat riskier than higher rated obligations because they are regarded as having only an adequate 
capacity to pay principal and interest, and are considered to lack outstanding investment characteristics. 

• Junk Bond Risks. Securities rated below investment grade, also known as junk bonds, are speculative and generally entail 
greater risks than investment grade securities.  For example, their prices are more volatile, their values are more negatively 
impacted by economic downturns, and their trading market may be more limited. 

• U.S. Government Securities Risk. U.S. government guarantees on fixed income securities do not extend to shares of the Fund 
itself and do not guarantee the market price of the securities. Furthermore, not all securities issued by the U.S. government 
and its agencies and instrumentalities are backed by the full faith and credit of the U.S. Treasury. There is no guarantee that 
the U.S. government will support securities not backed by its full faith and credit. 

• Closed-End Funds and ETFs.  The shares of many closed-end funds frequently trade at a price per share which is less than 
the net asset value per share, the difference representing the “market discount” of such shares. The Fund may purchase 
shares of closed-end funds which trade at a market discount.  However, there can be no assurance that the market discount on 
shares of any closed-end fund will ever decrease. In fact, it is possible that this market discount may increase and the Fund 
may suffer capital losses due to further decline in the market price of the securities of such closed-end funds, thereby 
adversely affecting the net asset value of the Fund’s shares. 

 
ETFs may trade in the secondary market at prices below the value of their underlying portfolios and may not be liquid. ETFs 
that track an index are subject to tracking error and may be unable to sell poorly performing assets that are included in their 
index or other benchmark. 
 
The closed-end funds and ETFs in which the Fund invests typically pay an advisory fee for the management of their portfolios, 
as well as other expenses.  Therefore, the investment by the Fund in closed-end funds or ETFs often results in a duplication of 
advisory fees and other expenses, thereby resulting in a lower return for the Fund than would be the case in the absence of 
such duplication. Transactions in shares of closed-end funds and ETFs are also subject to brokerage commission costs, 
resulting in greater expenses for the Fund. 
 
In addition, because these closed-end funds and ETFs invest in debt securities, they are subject to the same risks applicable to 
debt securities described above. 
 
Also, certain of the closed-end funds in which the Fund invests may invest part or all of their assets in debt securities of foreign 
issuers.  Such investments involve the following additional risks: 
 
o Because foreign securities ordinarily are denominated in currencies other than the U.S. dollar, changes in foreign 

currency exchange rates will affect the closed-end fund’s net asset value, the value of dividends and interest earned, 
gains and losses realized on the sale of securities and net investment income and capital gain, if any, to be distributed to 
shareholders by the closed-end fund.  If the value of a foreign currency declines against the U.S. dollar, the value of the 
closed-end fund’s assets denominated in that currency will decrease.  Although these closed-end funds may enter into 
“hedging” transactions intended to minimize the risk of loss due to a decline in the value of the subject foreign currency, in 
some cases all or a portion of the closed-end fund’s portfolio remains subject to this risk of loss. 

 
o There are additional risks relating to political, economic, or regulatory conditions in foreign countries; withholding or other 

taxes; trading, settlement, custodial, and other operational risks; and the potentially less stringent investor protection and 
disclosure standards of foreign markets.  All of these factors can make foreign investments of such closed-end funds 
more volatile and potentially less liquid than U.S. investments. 

 

• COVID-19 Pandemic Risk. The coronavirus disease (COVID-19) has resulted in significant disruptions to global business 
activity. The impact of a health crisis and other epidemics and pandemics that may arise in the future could affect the global 
economy in ways that cannot necessarily be foreseen at the present time. The COVID-19 pandemic, other public health crises, 
and local, regional or global natural or environmental disasters, wars, acts of terrorism, or similar events could have a 
significant adverse impact on the Fund and its investments and could result in increased volatility of the Fund’s net asset value. 

• Sector Risk. Companies with similar characteristics may be grouped together in broad categories called sectors. The Fund may 
be overweight in certain sectors at various times. To the extent the Fund invests more heavily in a particular sector, its 
performance will be especially sensitive to any economic, business, regulatory or other developments which generally affect 
that sector. Individual sectors may underperform other sectors or the market as a whole. 

• Banking Exposure Risk. To the extent the Fund invests significant assets in bank and bank holding company obligations, such 
banking sector investments would link the performance of the Fund to changes in the performance of the banking sector 
generally. Banks are subject to extensive government regulation that may affect the scope of their activities, their profitability, 
the prices that they can charge and the amount of capital that they must maintain. In addition, unstable interest rates can have 
a disproportionate effect on the banking industry; banks whose securities the Fund may purchase may themselves have 
significant portfolios of loans or investments that make them vulnerable to economic conditions that affect that industry. 



• Liquidity Risk. Liquidity risk exists when particular portfolio investments are difficult to purchase or sell. To the extent that the 
Fund holds illiquid investments, the Fund’s performance may be reduced due to an inability to sell the investments at 
opportune prices or times. Liquid portfolio investments may become illiquid or less liquid after purchase by the Fund due to low 
trading volume, adverse investor perceptions and/or other market developments. Liquidity risk includes the risk that the Fund 
will experience significant net redemptions at a time when it cannot find willing buyers for its portfolio securities or can only sell 
its portfolio securities at a material loss. Liquidity risk can be more pronounced during periods of market turmoil or economic 
uncertainty. 

• Operational Risk. Operational risks include human error, changes in personnel, system changes, faults in communication, and 
failures in systems, technology, or processes that result in events or circumstances that negatively impact the operations of the 
Fund and that may adversely impact Fund performance. Various operational events or circumstances are outside the Advisor’s 
control, including instances at third parties. The Fund and the Advisor seek to reduce these operational risks through controls 
and procedures. However, these measures do not address every possible risk and may be inadequate to address these risks. 

• Cybersecurity Risk. Cybersecurity breaches may allow an unauthorized party to gain access to Fund assets, customer data, or 
proprietary information, or cause the Fund and/or its service providers to suffer data corruption or lose operational functionality. 
Cyber-attacks affecting the Fund, any of its service providers or any issuer in which the Fund invests may adversely impact the 
Fund. 

• Management Risk. The investment techniques and risk analyses applied by the Advisor may not produce the desired results. 
Furthermore, legislative, regulatory, or tax restrictions, policies, or developments may affect the investment techniques 
available to the Advisor in connection with managing the Fund. There is no guarantee that the investment objective of the Fund 
will be achieved. 

• Large Investor Risk. Ownership of shares of the Fund may be concentrated in one or a few large investors. Such investors may 
redeem shares in large quantities or on a frequent basis. Redemptions by a large investor may: affect the performance of the 
Fund; increase realized capital gains; accelerate the realization of taxable income to shareholders; and increase transaction 
costs and/or other expenses for the Fund. 

Annual Total Return 
 
The bar chart and table provide some indication of the risks of an investment in the Fund by showing its performance from year to 
year and how Fund returns compare to a broad measure of market performance.  Past performance (before and after taxes) does 
not indicate how the Fund will perform in the future.  Updated performance information with respect to the Fund is available at 
www.ancora.net. 

 

Total Returns as of 12/31 For Class I Shares 

 
 

 

 

http://www.ancora.net/


During the period shown in the bar chart, the highest return for a quarter was 10.10% (quarter ended June 30, 2020) and the lowest 
return for a quarter was –14.67% (quarter ended March 31, 2020). 
 
Average Annual Total Returns (for the periods ended December 31, 2023) 
 
After-tax returns assume the highest historical federal marginal income and capital gains tax rates and do not reflect the effect of 
state and local taxes.  The after tax returns included in the table are only for Class I Shares.  After tax returns for Class S Shares will 
vary from those for Class I Shares.  After tax returns depend on an investor’s tax situation and may differ from those shown.  After 
tax returns are not relevant to investors holding shares through tax-deferred programs, such as IRA or 401(k) plans. 
 

  1 Year 5 Years 10 Years 

Class I Shares    

Return Before Taxes 9.95% 4.08% 4.48% 

Return After Taxes on Distributions 7.58% 2.21% 2.28% 

Return After Taxes on Distributions and  
Sale of Fund Shares                                                                       

5.81% 2.50% 2.58% 

Bloomberg US Aggregate Index (reflects no deduction for fees, 
expenses, or taxes) 

5.54% 1.10% 1.81% 

 
 

Performance information for Class S shares is not shown because Class S shares were not offered prior to the date of this 
prospectus.  Class S would have substantially similar returns to those shown above because the shares are invested in the same 
portfolio of securities and the annual returns would differ only to the extent that the Classes do not have the same expenses. 
 

Investment Advisor 
 
Ancora Advisors LLC (the “Advisor”) is the investment advisor of this Fund.  
 

Portfolio Manager 
 
Kevin Gale has managed the Fund since May 1, 2020. 
 

Purchase and Sale of Fund Shares 
 
Minimum Initial Investment 
Class I: $5,000 
Class S $1,500,000* 
 
Minimum Additional Investment 
All Classes: $1,000 
 
 
Class I shares are available only through fee-based programs and certain retirement plans, and to other limited categories of 
investors as described in the prospectus. 
 
You may buy and sell (redeem) shares in the Fund on a day when the New York Stock Exchange is open for regular trading.  
Shares may be purchased and sold directly from the Fund or through your financial advisor or financial institution.  For more 
information about buying and selling shares, see the sections “Purchasing Your Shares” and “Selling (Redeeming) Your Shares” in 
the Fund’s Prospectus or call 1-866-626-2672. 
 
* Investors that do not meet the $1,500,000 minimum will nonetheless be permitted to purchase Class S shares if such investors 
participate in a financial intermediary platform that has committed to aggregate investments in the Fund in excess of $250,000,000 
(or such lesser amount permitted by the Trust with respect to such platform), as further described in the prospectus. 
 

Dividends, Capital Gains, and Taxes 
 
The Fund’s distributions are taxable, and will be taxable as ordinary income or capital gains, unless you are investing through a tax-
deferred arrangement, such as a 401(k) plan or an individual retirement account. Shares that are held in a tax-deferred account may 
be taxed when they are withdrawn from the tax-deferred account. 
 

Payments to Broker-Dealers and other Financial Intermediaries 
 
If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Advisor and its related 

companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of 

interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another 

investment. Ask your salesperson or visit your financial intermediary’s Web site for more information. 
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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the 
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CLASS I CLASS S

ANCORA/THELEN SMALL-MID CAP FUND AATIX AATSX



 

Principal Investment Strategies 
 
The Fund normally will invest at least 80% of its net assets in the equity securities of “small to mid cap” companies.  Currently, the 
Fund defines a small to mid-cap company to be one whose market capitalization either falls within the capitalization range of the 
Russell 2500 Index, an index that tracks stocks of 2,500 of the smallest U.S. companies, or is $10 billion or less at the time of 
investment.  Equity securities include common stocks, preferred stocks, warrants, securities convertible into common or preferred 
stocks and other equity-like interests in an entity. 
 
In deciding which securities to buy and sell, the Advisor seeks to identify securities of smaller companies that it believes are 
undervalued by the market. The Advisor will consider, among other things, price-to-earnings, price-to-book and price-to-cash flow 
ratios. The Fund’s investments may include companies that are going through a corporate restructuring, companies that have 
recently been spun off from a parent, companies that the Advisor believes have a competitive advantage but the stock is temporarily 
mispriced and companies that do not have significant research written or are considered to be underfollowed by Wall Street firms. In 
addition to considering the research analysts’ sector-specific recommendations and other factors, the Advisor employs quantitative 
analysis to evaluate the analysts’ recommendations and construct the Fund’s investment portfolio. Sell decisions are made when 
there is deterioration in fundamentals, a stock reaches a target price or a more attractive opportunity is found. 
 

Principal Risks 
 
The share price of the Fund may change daily based on market conditions and other factors. Therefore, you may lose money if you 
invest in the Fund. 
 
The principal risks that apply to the Fund are: 
 

• Market Risk: The value of securities may go up or down in response to the prospects of individual issuers, general economic or 
market conditions, and/or investor behavior that leads investors’ perceptions of value (as reflected in the price of the security) 
to diverge from fundamental value. 

• Speculative Nature.  The Fund intends to invest in securities that are more speculative than other securities and, therefore, 
subject to a substantial decline or total loss in value.  Because of the speculative nature of these securities, shareholders of the 
Fund are exposed to a high degree of risk. 

• Small Company Stock Risk. The stocks of small companies may involve more risk than those of larger companies. Small 
companies often have narrower markets and more limited managerial and financial resources than larger, more established 
companies. As a result, they may be more sensitive to changing economic conditions, which could increase the volatility of 
their share prices. In addition, small company stocks typically are traded in lower volume, making them more difficult to 
purchase or sell at the desired time and price or in the desired amount. Generally, the smaller the company size, the greater 
these risks. 

• Medium-Size Company Stock Risk. Stocks of medium-size companies are usually more sensitive to adverse business 
developments and economic, political, regulatory and market factors than stocks of larger companies, and the prices of stocks 
of medium-size companies may be more volatile. 

• Large Company Stock Risk. Larger, more established companies may be unable to respond quickly to competitive challenges, 
such as changes in technology and consumer tastes. 

• Value Investing Risk.  Value investing attempts to identify companies selling at a discount to their intrinsic value.  Value 
investing presents the risk that the holdings or securities may never reach their full market value because the market fails to 
recognize what the portfolio manager considers the true business value or because the portfolio manager has misjudged those 
values.  In addition, value investing may fall out of favor and underperform growth or other style investing during given periods. 

• COVID-19 Pandemic Risk. The coronavirus disease (COVID-19) has resulted in significant disruptions to global business 
activity. The impact of a health crisis and other epidemics and pandemics that may arise in the future could affect the global 
economy in ways that cannot necessarily be foreseen at the present time. The COVID-19 pandemic, other public health crises, 
and local, regional or global natural or environmental disasters, wars, acts of terrorism, or similar events could have a 
significant adverse impact on the Fund and its investments and could result in increased volatility of the Fund’s net asset value. 

• Sector Risk. Companies with similar characteristics may be grouped together in broad categories called sectors. The Fund may 
be overweight in certain sectors at various times. To the extent the Fund invests more heavily in a particular sector, its 
performance will be especially sensitive to any economic, business, regulatory or other developments which generally affect 
that sector. Individual sectors may underperform other sectors or the market as a whole. 

• Operational Risk. Operational risks include human error, changes in personnel, system changes, faults in communication, and 
failures in systems, technology, or processes that result in events or circumstances that negatively impact the operations of the 
Fund and that may adversely impact Fund performance. Various operational events or circumstances are outside the Advisor’s 



control, including instances at third parties. The Fund and the Advisor seek to reduce these operational risks through controls 
and procedures. However, these measures do not address every possible risk and may be inadequate to address these risks. 

• Cybersecurity Risk. Cybersecurity breaches may allow an unauthorized party to gain access to Fund assets, customer data, or 
proprietary information, or cause the Fund and/or its service providers to suffer data corruption or lose operational functionality. 
Cyber-attacks affecting the Fund, any of its service providers or any issuer in which the Fund invests may adversely impact the 
Fund. 

• Management Risk. The investment techniques and risk analyses applied by the Advisor may not produce the desired results. 
Furthermore, legislative, regulatory, or tax restrictions, policies, or developments may affect the investment techniques 
available to the Advisor in connection with managing the Fund. There is no guarantee that the investment objective of the Fund 
will be achieved. 

• Large Investor Risk. Ownership of shares of the Fund may be concentrated in one or a few large investors. Such investors may 
redeem shares in large quantities or on a frequent basis. Redemptions by a large investor may: affect the performance of the 
Fund; increase realized capital gains; accelerate the realization of taxable income to shareholders; and increase transaction 
costs and/or other expenses for the Fund. 

• Profitability Investment Risk. High relative profitability stocks may perform differently from the market as a whole and an 
investment strategy purchasing these securities may cause the Fund to at times underperform equity funds that use other 
investment strategies. 

Annual Total Return 
 
The bar chart and table gives some indication of the risks of an investment in the Fund by showing its performance from year to year 
and how Fund returns compare to a broad measure of market performance.  Past performance (before and after taxes) does not 
indicate how the Fund will perform in the future.  Updated performance information with respect to the Fund is available at 
www.ancora.net.  

 

Total Returns as of 12/31 For Class I Shares 

 
 
 
During the period shown in the bar chart, the highest return for a quarter was 28.19% (quarter ended December 31, 2020) and the 
lowest return for a quarter was -31.85% (quarter ended March 31, 2020). 
 
Average Annual Total Returns (for the periods ended December 31, 2023) 
 

After-tax returns assume the highest historical federal marginal income and capital gains tax rates and do not reflect the effect of 
state and local taxes.  The after tax returns included in the table are only for Class I Shares.  After tax returns for Class S Shares will 
vary from those for Class I Shares.  After tax returns depend on an investor’s tax situation and may differ from those shown.  After 
tax returns are not relevant to investors holding shares through tax-deferred programs, such as IRA or 401(k) plans. 
 
 

http://www.ancora.net/


  1 Year 5 years 10 Years 

Class I Shares    

Return Before Taxes  21.22% 11.80% 7.39% 

Return After Taxes on Distributions 20.50% 10.21% 6.06% 

Return After Taxes on Distributions and  
Sale of Fund Shares 

12.75% 9.05% 5.58% 

Russell 2500 Index (reflects no deduction for fees, expenses, or taxes) 17.42% 11.67% 8.36% 

 
  1 Year 5 years Life of Fund* 

Class S Shares    

Return Before Taxes  21.53% 12.09% 7.86% 

Russell 2500 Index (reflects no deduction for fees, expenses, or taxes) 17.42% 11.67% 8.36% 

    

* From June 19, 2015 (inception of class)    
 

Investment Advisor 
 
Ancora Advisors LLC (the “Advisor”) is the investment advisor of this Fund.  
 

Portfolio Manager 
 
Dan Thelen, a portfolio manager with Ancora Advisors LLC, has managed the Fund since its inception in 2013. 
 

Purchase and Sale of Fund Shares 
 
Minimum Initial Investment 
Class I: $5,000 
Class S: $1,500,000* 
 
Minimum Additional Investment 
All Classes: $1,000 
 
 
Class I shares are available only through fee-based programs and certain retirement plans, and to other limited categories of 
investors as described in the prospectus. 
 
You may buy and sell (redeem) shares in the Fund on a day when the New York Stock Exchange is open for regular trading.  
Shares may be purchased and sold directly from the Fund or through your financial advisor or financial institution.  For more 
information about buying and selling shares, see the sections “Purchasing Your Shares” and “Selling (Redeeming) Your Shares” in 
the Fund’s Prospectus or call 1.866.626.2672. 
 
* Investors that do not meet the $1,500,000 minimum will nonetheless be permitted to purchase Class S shares if such investors 
participate in a financial intermediary platform that has committed to aggregate investments in the Fund in excess of $250,000,000 
(or such lesser amount permitted by the Trust with respect to such platform), as further described in the prospectus. 
 

Dividends, Capital Gains, and Taxes 
 
The Fund’s distributions are taxable, and will be taxable as ordinary income or capital gains, unless you are investing through a tax-
deferred arrangement, such as a 401(k) plan or an individual retirement account.  Shares that are held in a tax-deferred account 
may be taxed when they are withdrawn from the tax-deferred account. 
 

Payments to Broker-Dealers and other Financial Intermediaries 
 
If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Advisor and its related 
companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of 
interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another 
investment. Ask your salesperson or visit your financial intermediary’s Web site for more information. 

 



Funds

4/30/2024
SUMMARY PROSPECTUS

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the 
Fund’s prospectus and other information about the Fund, including the statement of additional information, online at www.ancorafunds.com. You can 
also get this information at no cost by calling 1.866.626.2672 or by sending an e-mail request to compliance@ancora.net.

CLASS I CLASS S

ANCORA MICROCAP FUND ANCIX ANCSX



Principal Investment Strategies 
 
Under normal circumstances, at least 80% of the assets of the Fund will be invested in equity securities of companies whose equity 
securities have a total market value of under $1,000,000,000.  Equity securities consist of common stock, preferred stock and 
securities convertible into common or preferred stock.  The Fund emphasizes a “value” style of investing.  In deciding which 
securities to buy and which to sell, the Advisor will give primary consideration to fundamental factors.  For example, securities 
having relatively low ratios of share price to book value, net asset value, earnings and cash flow will generally be considered 
attractive investments.  Additionally, the Advisor will give secondary consideration to insider transactions and the growth of earnings.  
As a result of its focus on small companies this Fund may be considered to be more “aggressive” than other mutual funds having a 
“value” style of investing. 
 

Principal Risks 
 

The share price of the Fund may change daily based on market conditions and other factors. Therefore, you may lose money if you 
invest in the Fund. 

The principal risks that apply to the Fund are: 

• Market Risk. The value of securities may go up or down in response to the prospects of individual issuers, general economic or 
market conditions, and/or investor behavior that leads investors’ perceptions of value (as reflected in the price of the security) 
to diverge from fundamental value. 

• Speculative Nature.  The Fund intends to invest in securities that are more speculative than other securities and, therefore, 
subject to a substantial decline or total loss in value.  Because of the speculative nature of these securities, shareholders of the 
Fund are exposed to a high degree of risk. 

• Small Company Stock Risk. The stocks of small companies may involve more risk than those of larger companies. Small 
companies often have narrower markets and more limited managerial and financial resources than larger, more established 
companies. As a result, they may be more sensitive to changing economic conditions, which could increase the volatility of 
their share prices. In addition, small company stocks typically are traded in lower volume, making them more difficult to 
purchase or sell at the desired time and price or in the desired amount. Generally, the smaller the company size, the greater 
these risks. 

• Medium-Size Company Stock Risk. Stocks of medium-size companies are usually more sensitive to adverse business 
developments and economic, political, regulatory and market factors than stocks of larger companies, and the prices of stocks 
of medium-size companies may be more volatile. 

• Value Investing Risk.  Value investing attempts to identify companies selling at a discount to their intrinsic value.  Value 
investing presents the risk that the holdings or securities may never reach their full market value because the market fails to 
recognize what the portfolio manager considers the true business value or because the portfolio manager has misjudged those 
values.  In addition, value investing may fall out of favor and underperform growth or other style investing during given periods. 

• COVID-19 Pandemic Risk. The coronavirus disease (COVID-19) has resulted in significant disruptions to global business 
activity. The impact of a health crisis and other epidemics and pandemics that may arise in the future could affect the global 
economy in ways that cannot necessarily be foreseen at the present time. The COVID-19 pandemic, other public health crises, 
and local, regional or global natural or environmental disasters, wars, acts of terrorism, or similar events could have a 
significant adverse impact on the Fund and its investments and could result in increased volatility of the Fund’s net asset value. 

• Sector Risk. Companies with similar characteristics may be grouped together in broad categories called sectors. The Fund may 
be overweight in certain sectors at various times. To the extent the Fund invests more heavily in a particular sector, its 
performance will be especially sensitive to any economic, business, regulatory or other developments which generally affect 
that sector. Individual sectors may underperform other sectors or the market as a whole. 

• Operational Risk. Operational risks include human error, changes in personnel, system changes, faults in communication, and 
failures in systems, technology, or processes that result in events or circumstances that negatively impact the operations of the 
Fund and that may adversely impact Fund performance. Various operational events or circumstances are outside the Advisor’s 
control, including instances at third parties. The Fund and the Advisor seek to reduce these operational risks through controls 
and procedures. However, these measures do not address every possible risk and may be inadequate to address these risks. 

• Cybersecurity Risk. Cybersecurity breaches may allow an unauthorized party to gain access to Fund assets, customer data, or 
proprietary information, or cause the Fund and/or its service providers to suffer data corruption or lose operational functionality. 
Cyber-attacks affecting the Fund, any of its service providers or any issuer in which the Fund invests may adversely impact the 
Fund. 

• Management Risk. The investment techniques and risk analyses applied by the Advisor may not produce the desired results. 
Furthermore, legislative, regulatory, or tax restrictions, policies, or developments may affect the investment techniques 



available to the Advisor in connection with managing the Fund. There is no guarantee that the investment objective of the Fund 
will be achieved. 

• Large Investor Risk. Ownership of shares of the Fund may be concentrated in one or a few large investors. Such investors may 
redeem shares in large quantities or on a frequent basis. Redemptions by a large investor may: affect the performance of the 
Fund; increase realized capital gains; accelerate the realization of taxable income to shareholders; and increase transaction 
costs and/or other expenses for the Fund. 

• Profitability Investment Risk. High relative profitability stocks may perform differently from the market as a whole and an 
investment strategy purchasing these securities may cause the Fund to at times underperform equity funds that use other 
investment strategies. 

Annual Total Return 
 
The bar chart and table provide some indication of the risks of an investment in the Fund by showing its performance from year to 
year and how Fund returns compare a broad measure of market performance.  Past performance (before and after taxes) does not 
indicate how the Fund will perform in the future.  Updated performance information with respect to the Fund is available at 
www.ancora.net. 
 

Total Returns as of 12/31 For Class I Shares 

 
 
 
During the period shown in the bar chart, the highest return for a quarter was 34.22% (quarter ended March 31, 2021) and the 
lowest return for a quarter was –36.17% (quarter ended March 31, 2020). 
 
Average Annual Total Returns (for the periods ended December 31, 2023) 
 

After-tax returns assume the highest historical federal marginal income and capital gains tax rates and do not reflect the effect of 
state and local taxes.  The after tax returns included in the table are only for Class I Shares.  After tax returns for Class S Shares will 
vary from those for Class I Shares.  After tax returns depend on an investor’s tax situation and may differ from those shown.  After 
tax returns are not relevant to investors holding shares through tax-deferred programs, such as IRA or 401(k) plans. 
 

  1 Year 5 Years 10 Years 

Class I Shares    

Return Before Taxes 24.90% 12.92% 7.63% 

Return After Taxes on Distributions 23.16% 12.50% 6.15% 

Return After Taxes on Distributions and  
Sale of Fund Shares 

15.22% 10.23% 5.65% 

Russell Microcap Index (reflects no deduction for fees, expenses, or 
taxes) 

9.33% 8.56% 5.79% 

 
Performance information for Class S shares is not shown because Class S shares were not offered prior to the date of this 
prospectus.  Class S would have substantially similar returns to those shown above because the shares are invested in the same 
portfolio of securities and the annual returns would differ only to the extent that the Classes do not have the same expenses. 
 

Investment Advisor 

http://www.ancora.net/


 
Ancora Advisors LLC (the “Advisor”) is the investment advisor of this Fund.   
 

Portfolio Manager 
 
Michael Santelli has been lead manager of the Fund since 2017.  Matt Scullen has been a manager of the Fund since 2021. 
 

Purchase and Sale of Fund Shares 
 
Minimum Initial Investment 
Class I: $5,000 
Class S: $1,500,000* 
 
Minimum Additional Investment 
All Classes: $1,000 
 
 
Class I shares are available only through fee-based programs and certain retirement plans, and to other limited categories of 
investors as described in the prospectus. 
 
You may buy and sell (redeem) shares in the Fund on a day when the New York Stock Exchange is open for regular trading.  
Shares may be purchased and sold directly from the Fund or through your financial advisor or financial institution.  For more 
information about buying and selling shares, see the sections “Purchasing Your Shares” and “Selling (Redeeming) Your Shares” in 
the Fund’s Prospectus or call 1.866.626.2672. 
 
* Investors that do not meet the $1,500,000 minimum will nonetheless be permitted to purchase Class S shares if such investors 
participate in a financial intermediary platform that has committed to aggregate investments in the Fund in excess of $250,000,000 
(or such lesser amount permitted by the Trust with respect to such platform), as further described in the prospectus. 
 

Dividends, Capital Gains, and Taxes 
 
The Fund’s distributions are taxable, and will be taxable as ordinary income or capital gains, unless you are investing through a tax-
deferred arrangement, such as a 401(k) plan or an individual retirement account.  Shares that are held in a tax-deferred account 
may be taxed when they are withdrawn from the tax-deferred account. 
 

Payments to Broker-Dealers and other Financial Intermediaries 
 
If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Advisor and its related 

companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of 

interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another 

investment. Ask your salesperson or visit your financial intermediary’s Web site for more information.  
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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the 
Fund’s prospectus and other information about the Fund, including the statement of additional information, online at www.ancorafunds.com. You can 
also get this information at no cost by calling 1.866.626.2672 or by sending an e-mail request to compliance@ancora.net.
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Principal Investment Strategies 

Under normal circumstances, at least 80% of the assets of the Fund will be invested in dividend paying equity securities with 
attractive dividend growth potential that are selling at discounted valuations at the time of purchase. Equity securities consist of 
common stock, preferred stock and securities convertible into common or preferred stock. The Fund will invest predominantly in 
equity securities of large companies.   

In deciding which securities to buy and sell, the Advisor utilizes in-depth, proprietary bottoms-up company research, seeking to 
identify high quality dividend paying companies with strong competitive positions in their key markets. The Advisor will target 
companies trading at an attractive dividend yield, sustainable cash flow streams and the ability to grow their dividend consistently. 
The strategy utilizes various research and screening tools to identify potential catalysts to unlock value and gain an attractive return 

relative to our intrinsic valuation while maintaining a margin of safety. The Fund will seek to be diversified across industry sectors as 

well as issuers. The Advisor may select companies not domiciled in the U.S. by investing in ADRs limited to 25% of the Fund. 
 

Principal Risks 

 
The share price of the Fund may change daily based on market conditions and other factors. Therefore, you may lose money if you 
invest in the Fund. 
 
The principal risks that apply to the Fund are: 

 
• Market Risk. The value of securities may go up or down in response to the prospects of individual issuers, general economic or 

market conditions, and/or investor behavior that leads investors’ perceptions of value (as reflected in the price of the security) 
to diverge from fundamental value. 

• Speculative Nature.  The Fund intends to invest in securities that are more speculative than other securities and, therefore, 
subject to a substantial decline or total loss in value.  Because of the speculative nature of these securities, shareholders of the 
Fund are exposed to a high degree of risk. 

• ADR Risk. Because the Fund may invest in American Depositary Receipts (ADRs) whether in the United States or in local 
foreign markets, the Fund’s share price may be more affected by geopolitical or foreign economic conditions, accounting or 
auditing standards than otherwise. 

• Medium-Size Company Stock Risk. Stocks of medium-size companies are usually more sensitive to adverse business 
developments and economic, political, regulatory and market factors than stocks of larger companies, and the prices of stocks 
of medium-size companies may be more volatile. 

• Large Company Stock Risk. Larger, more established companies may be unable to respond quickly to competitive challenges, 
such as changes in technology and consumer tastes. 

• Value Investing Risk.  Value investing attempts to identify companies selling at a discount to their intrinsic value.  Value 
investing presents the risk that the holdings or securities may never reach their full market value because the market fails to 
recognize what the portfolio manager considers the true business value or because the portfolio manager has misjudged those 
values.  In addition, value investing may fall out of favor and underperform growth or other style investing during given periods. 

• COVID-19 Pandemic Risk. The coronavirus disease (COVID-19) has resulted in significant disruptions to global business 
activity. The impact of a health crisis and other epidemics and pandemics that may arise in the future could affect the global 
economy in ways that cannot necessarily be foreseen at the present time. The COVID-19 pandemic, other public health crises, 
and local, regional or global natural or environmental disasters, wars, acts of terrorism, or similar events could have a 
significant adverse impact on the Fund and its investments and could result in increased volatility of the Fund’s net asset value. 

• Sector Risk. Companies with similar characteristics may be grouped together in broad categories called sectors. The Fund may 
be overweight in certain sectors at various times. To the extent the Fund invests more heavily in a particular sector, its 
performance will be especially sensitive to any economic, business, regulatory or other developments which generally affect 
that sector. Individual sectors may underperform other sectors or the market as a whole. 

• Operational Risk. Operational risks include human error, changes in personnel, system changes, faults in communication, and 
failures in systems, technology, or processes that result in events or circumstances that negatively impact the operations of the 
Fund and that may adversely impact Fund performance. Various operational events or circumstances are outside the Advisor’s 
control, including instances at third parties. The Fund and the Advisor seek to reduce these operational risks through controls 
and procedures. However, these measures do not address every possible risk and may be inadequate to address these risks. 

• Cybersecurity Risk. Cybersecurity breaches may allow an unauthorized party to gain access to Fund assets, customer data, or 
proprietary information, or cause the Fund and/or its service providers to suffer data corruption or lose operational functionality. 



Cyber-attacks affecting the Fund, any of its service providers or any issuer in which the Fund invests may adversely impact the 
Fund. 

• Management Risk. The investment techniques and risk analyses applied by the Advisor may not produce the desired results. 
Furthermore, legislative, regulatory, or tax restrictions, policies, or developments may affect the investment techniques 
available to the Advisor in connection with managing the Fund. There is no guarantee that the investment objective of the Fund 
will be achieved. 

• Large Investor Risk. Ownership of shares of the Fund may be concentrated in one or a few large investors. Such investors may 
redeem shares in large quantities or on a frequent basis. Redemptions by a large investor may: affect the performance of the 
Fund; increase realized capital gains; accelerate the realization of taxable income to shareholders; and increase transaction 
costs and/or other expenses for the Fund. 

• Profitability Investment Risk. High relative profitability stocks may perform differently from the market as a whole and an 
investment strategy purchasing these securities may cause the Fund to at times underperform equity funds that use other 
investment strategies. 

Annual Total Return 
 
The bar chart and table give some indication of the risks of an investment in the Fund by comparing the Fund’s performance with a 
broad measure of market performance.  Past performance (before and after taxes) does not indicate how the Fund will perform in 
the future.  Updated performance with respect to the Fund is available at www.ancora.net. 
 

Total Returns as of December 31 for Class I Shares 

 
 
 
During the period shown in the bar chart, the highest return for a quarter was 15.61% (quarter ended June 30, 2020) and the lowest 
return for a quarter was –23.10% (quarter ended March 31, 2020). 
 
Average Annual Total Returns (for the periods ended December 31, 2023) 
 

After-tax returns assume the highest historical federal marginal income and capital gains tax rates and do not reflect the effect of 
state and local taxes.  The after tax returns included in the table are only for Class I Shares.  After tax returns for Class S Shares will 
vary from those for Class I Shares.  After tax returns depend on an investor’s tax situation and may differ from those shown.  After 
tax returns are not relevant to investors holding shares through tax-deferred programs, such as IRA or 401(k) plans. 
 

  1 Year Life of Fund* 

Class I Shares   

Return Before Taxes 13.93% 10.37% 

Return After Taxes on Distributions 13.30% 9.79% 

Return After Taxes on Distributions and  
Sale of Fund Shares 

8.22% 7.92% 

Russell 1000 Value Index (reflects no deduction for fees, expenses, or 
taxes) 

11.46% 8.42% 

 

http://www.ancora.net/


*  From May 7, 2019 (inception of operations). 

 
Performance information for Class S shares is not shown because Class S shares were not offered prior to the date of this 
prospectus.  Class S would have substantially similar returns to those shown above because the shares are invested in the same 
portfolio of securities and the annual returns would differ only to the extent that the Classes do not have the same expenses. 
 

Investment Advisor 
 
Ancora Advisors LLC (the “Advisor”) is the investment advisor of this Fund.     
 

Portfolio Managers 
 
The portfolio managers for this Fund are Sonia Mintun and David Sowerby. They have managed the Fund since its inception on April 
30, 2019.   
 

Purchase and Sale of Fund Shares 
 
Minimum Initial Investment 
Class I: $5,000 
Class S: $1,500,000* 
 
Minimum Additional Investment 
All Classes: $1,000 
 
 
Class I shares are available only through fee-based programs and certain retirement plans, and to other limited categories of 
investors as described in the prospectus. 
 
You may buy and sell (redeem) shares in the Fund on a day when the New York Stock Exchange is open for regular trading.  
Shares may be purchased and sold directly from the Fund or through your financial advisor or financial institution.  For more 
information about buying and selling shares, see the sections “Purchasing Your Shares” and “Selling (Redeeming) Your Shares” in 
the Fund’s Prospectus or call 1.866.626.2672. 
 
* Investors that do not meet the $1,500,000 minimum will nonetheless be permitted to purchase Class S shares if such investors 
participate in a financial intermediary platform that has committed to aggregate investments in the Fund in excess of $250,000,000 
(or such lesser amount permitted by the Trust with respect to such platform), as further described in the prospectus. 
 

Dividends, Capital Gains, and Taxes 
 
The Fund’s distributions are taxable, and will be taxable as ordinary income or capital gains, unless you are investing through a tax-
deferred arrangement, such as a 401(k) plan or an individual retirement account. Shares that are held in a tax-deferred account may 
be taxed when they are withdrawn from the tax-deferred account. 
 

Payments to Broker-Dealers and other Financial Intermediaries 
 
If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Advisor and its related 

companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of 

interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another 

investment. Ask your salesperson or visit your financial intermediary’s Web site for more information.  
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