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FOURTH QUARTER HIGHLIGHTS
•	 Stocks rose strongly in Q4, as investors shook off fears over 
rising cases of the Omicron variant of COVID-19 and the Federal 
Reserve’s asset tapering plans.

•	 The FAM Dividend Focus Fund, FAM Small Cap Fund, and FAM 
Value Fund beat their respective benchmarks by substantial 
margins, aided by investors’ rotation to quality companies.

•	 U.S. consumers flexed their muscle, driving November/
December retail sales significantly higher than those of the 2020 
holiday season.

•	 Fourth-quarter earnings per share of S&P 500 companies were 
expected to beat projections, following a third quarter in which 
they did so by 10%. 

market review
Stocks notched a strong Q4 as robust earnings overcame price inflation, 
supply chain disruption, and concerns about changes in Federal Reserve 
(“the Fed”) policy. All the major U.S. stock indexes achieved solid gains, 
led by the S&P 500 which rose 11.03%.1 The S&P ended the year very 
close to an all-time high and, in an indication of broad strength, that  
was the case even when the index’s seven top-weighted stocks were 
factored out. 

ECONOMY
Despite some headwinds, the U.S. economy was largely robust during 
the quarter. Real gross domestic product — an inflation-adjusted 
measure of the value of goods and services produced by the economy 
— appeared to rebound strongly from the third quarter’s disappointing 
2.3% result. Although official numbers are not yet available, the latest Q4 
estimate is 6.7%.2 The U.S. unemployment rate  improved to 4.2% (as of 
11/30/2021).3

Inflation remains a concern: In November, the Consumer Price Index 
jumped 6.8%, the largest inflation spike in 30 years.4 While sales 
have largely recovered, businesses have faced continuing challenges 
replenishing their inventory and hiring workers at the same time 
consumer demand has remained strong. 

Though not perfect, a broad economic recovery continues. In our view, 
the Omicron variant of COVID-19 will prove to be a bump, rather than 
a detour, on the road to economic normalcy. The U.S. government has 
infused trillions of dollars into the economy through stimulus spending 
and the Fed’s policy. The consumer is in strong shape and is spending 
robustly, as indicated by holiday season retail sales that are expected to 
be as much as 11.5% higher than 2020.5 In economies as strong as this 
one, corporate earnings grow and stock prices typically follow earnings 
over time.

A COMPANY-LEVEL VIEW
Fenimore Asset Management focuses on owning what we believe are 
quality businesses, those with strong, reliable profits, low debt, and other 
measures of financial strength. We avoid speculative stocks, those that 
can soar at times despite weak balance sheets. When such stocks are in 
favor, our strategies may lag. However, when investors pivot away from 
speculative stocks to quality names, our funds can benefit.6

That was the case in Q4, as expectations that the Fed would pivot to 
tackle inflation spurred a rotation into quality names. Each of our 
strategies outperformed its benchmark by a substantial margin. That’s 
not to say there weren’t challenges. One holding, an apparel retailer, has 
seen profit margins fall by 1% or more because of COVID-related supply 
constraints.
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Past performance does not indicate future results.

1	   FactSet as of 12/31/2021
2	   atlantafed.org as of 12/31/2021
3	   bls.gov as of 12/10/2021
4	   bls.gov as of 12/10/2021
5	   nrf.com, National Retail Federation, 1/10/2022
6	   Bloomberg as of 12/31/2021
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MARKET SNAPSHOT

We believe strongly that investors can’t predict the future. Instead, 
we strive to identify quality businesses, capably managed, that are 
positioned to do well in good times and to persevere through adversity.

OUTLOOK
Consumer spending makes up 69% of the U.S. economy, and the 
consumer remains in strong shape heading into 2022. American 
households stockpiled $2.4 trillion of “excess savings” — in other  
words, $2.4 trillion more than they would have had in the absence of  
the pandemic.6 

Variables that might affect the economy and stock market in the near 
future include the trajectory of the virus; the degree to which high 
inflation persists; and the extent to which the Fed tightens the money 
supply as it attempts to manage inflation. 

It’s impossible to know how these variables will play out and which new 
ones might arise. We believe guessing is pointless. Instead, we strive to 
invest in companies with competitive advantages, strong balance sheets, 
a history of generating strong, steady revenue and management with a 
track record of finding a path to growth through changing conditions.
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ABOUT FENIMORE ASSET MANAGEMENT
•	 SEC-Registered Investment Advisor established in 1974

•	 Nationally recognized, in publications such as Barron’s,  
and employee owned

•	 Offering a series of long-equity investment solutions in  
separately managed accounts and mutual funds

•	 9 Investment Research Analysts creating proprietary, detailed,  
financial models

•	 Long-term, risk-adjusted focus on quality equities through concentrated 
portfolios

•	 $4.6B in Assets Under Management as of 12/31/2021

fenimore dividend focus 
equity strategy 
FAM DIVIDEND FOCUS FUND (FAMEX)
•	 The FAM Dividend Focus Fund rose 11.74% in Q4, beating its 

benchmark Russell Midcap Index by 5.3 percentage points. The 
fund benefited from market rotation away from speculative stocks 
in areas such as technology, biotech, and clean energy and into 
quality names. 

•	 COVID was a double-edged sword as evidenced by the fund’s best 
and worst performers. Pool Corp. (POOL) was the top performer 
as consumer demand for backyard pools, a pandemic-friendly 
form of recreation, boomed. POOL’s 2021 earnings guidance 
coming into the year was approximately $9.25 of earnings per 
share. As of late October, POOL had raised its earnings guidance to 
$15.10 per share, an increase of 63%.

•	 Bank holding company First Hawaiian (FHB) was the weakest 
performer and the only holding that declined more than 1% for 
the quarter. The loss reflects concerns about COVID’s continuing 
impact on Hawaii’s tourism-driven economy.

•	 The average dividend growth rate for FAMEX holdings for the calendar year was 10.2%, excluding Ross Stores (ROST) which did not pay 
a dividend in 2020. Additionally, the average 5-year compound dividend growth rate for individual fund companies was 13.4% as of 
12/31/2021.7 

Purchases
•	 We did not start any new positions in the quarter. We did modestly increase holdings of McCormick & Company (MCK), and reinvested 

part of the proceeds from our sale of Digital Realty Trust (DLR) in our Republic Services (RSG) position, which we think is enjoying a robust 
operating environment and is a strong beneficiary of an inflationary trend.

Sales
•	 We began selling longtime holding Digital Realty Trust (DLR). The data center REIT made us money due to strong secular demand and 

compressing cap rates. Inflation and rising interest rates hurt DLR’s ability to reinvest at attractive spreads. We believe DLR will struggle 
with pricing power given continuous negative renewal spreads and customer concentration with hyperscale builders such as Google, 
Amazon, Facebook, and Microsoft, which are experts at developing their own data centers. 

Performance data quoted above is historical. Past performance is not indicative of future results, current performance may be higher or lower than the performance 
data quoted. Investment returns may fluctuate; the value of your investment upon redemption may be more or less than the initial amount invested. All returns are 
net of expenses. To obtain performance data that is current to the most recent month-end for each fund as well as other information on the FAM Funds, please go to 
fenimoreasset.com or call (800) 932-3271. To obtain a prospectus or summary prospectus for each fund as well as other information on the FAM Funds, please go to 
fenimoreasset.com or call (800) 932-3271.
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fund updates continued on pg.  37	 FactSet as of 12/31/2021
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fenimore small cap 
equity strategy 
FAM SMALL CAP FUND (FAMFX, FAMDX)
•	 The FAM Small Cap Fund gained 5.24% for the quarter, compared 

to a 2.14% gain for its benchmark index, the Russell 2000. 

•	 Its holdings benefited from strength in Consumer Cyclical names 
as well as Industrials and Financials. Small-cap stocks in the 
Healthcare sector underperformed other sectors during the 
quarter. Historically, the fund has beaten its benchmark when 
Healthcare underperforms because it maintains little exposure in 
the sector, which has a heavy weighting in unprofitable biotech 
businesses.

•	 During the quarter, small-cap value continued to outperform 
small-cap growth. The Russell 2000 Value TR USD rose 4.36% 
while the Russell 2000 Growth TR USD was essentially flat, with a 
return of 0.01%.8

•	 The best performer was Carriage Services (CSV), a nationwide 
funeral home and cemetery operator. The stock’s performance 
exemplifies “under a cloud” companies — those facing obstacles we believe are temporary — for which we stay alert. Since we established 
our initial position, CSV has improved operationally and taken advantage of a period of cheap prices to aggressively repurchase shares. 

•	 Paya Holdings (PAYA) was the worst performer. PAYA got caught up in a broad sell-off in payments stocks. Investors seem primarily 
concerned that disrupters are seeking to route payments away from traditional systems. After much research, we concluded that PAYA 
seems largely insulated from such a risk and added to our position. 

Purchases
•	 We bought shares in Chemed Corp. (CHE) and added to our positions in Dream Finders Homes (DFH), Ollie’s Bargain Outlet Holdings (OLLI) 

and PAYA: Each of these businesses has been under a cloud, enabling us to buy shares at attractive prices, and we are bullish on their long-
term prospects.

Sales
•	 We trimmed Penske Automotive Group (PAG) and SPS Commerce (SPSC), which had high valuations, to take profits. We also exited 

Healthcare Service Group (HCSG); while it remains a good company in our opinion, we see better opportunities elsewhere within the 
portfolio.

Performance data quoted above is historical. Past performance is not indicative of future results, current performance may be higher or lower than the performance 
data quoted. Investment returns may fluctuate; the value of your investment upon redemption may be more or less than the initial amount invested. All returns are 
net of expenses. To obtain performance data that is current to the most recent month-end for each fund as well as other information on the FAM Funds, please go to 
fenimoreasset.com or call (800) 932-3271. To obtain a prospectus or summary prospectus for each fund as well as other information on the FAM Funds, please go to 
fenimoreasset.com or call (800) 932-3271.

*Inception date is 03/01/2012

fund updates continued on pg.  4
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fenimore value  
equity strategy 
FAM VALUE FUND (FAMVX, FAMWX)

•	 The FAM Value Fund gained 11.43% in Q4, while its primary 
benchmark, the Russell Midcap Index, returned 6.44%. 

•	 Financials and Industrials, our two largest sector exposures, were 
the leading contributors to performance. Industrials bounced 
back after lagging in Q3 as earnings exceeded expectations. No 
sectors detracted from performance.  

•	 Corporate earnings, overall, were generally strong as businesses 
handled new COVID variants and supply chain challenges better 
than the market expected.

•	 Brown & Brown (BRO) was the best performer. Insurance 
brokerages benefited in Q4 as insurance rates in many markets 
continued to rise and economic activity continued to rebound 
(both factors are drivers of insurance brokerage revenue). 
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8	 Morningstar Direct as of 12/31/2021
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Performance summary: annualized returns, net of fees, as of 3/31/2021. Past performance does not indicate future results. 

•	 Fidelity National Information Services (FIS) performed the worst. FIS is a financial technology firm that provides software critical to 
running banks and investment firms (~70% of revenue). It also processes payments, including credit and debit card transactions, for 
more than one million businesses worldwide (~30% of revenue). Despite continued earnings growth, fears surrounding new payment 
mechanisms led to a decline in the stock price. We believe that these fears are overblown and remain confident in the earnings power of 
the business.

Purchases
•	 We added one new holding: Clarivate (CLVT), an information services company that provides database and workflow solutions to the 

scientific research, intellectual property, and life sciences end-markets. Most products are #1 or #2 in their markets, subscription-based, 
and deeply ingrained in client workflows. In addition to positive business attributes, CEO Jerre Stead has a long track record of creating 
shareholder value. We also added to our positions in Black Knight (BKI) and Fidelity National Information Services.

Sales
•	 We exited Home Bancshares (HOMB) and Landstar System (LSTR). The latter, a logistics firm, had been a productive holding since we 

purchased shares in 2017. The company, which operates in an inherently cyclical market, benefited greatly from the tight supply chain and 
trucking markets recently, and we used that strength to exit the position.

Performance data quoted above is historical. Past performance is not indicative of future results, current performance may be higher or lower than the 
performance data quoted. Investment returns may fluctuate; the value of your investment upon redemption may be more or less than the initial amount invested. 
All returns are net of expenses. To obtain performance data that is current to the most recent month-end for each fund as well as other information on the FAM 
Funds, please go to fenimoreasset.com or call (800) 932-3271. To obtain a prospectus or summary prospectus for each fund as well as other information on the FAM 
Funds, please go to fenimoreasset.com or call (800) 932-3271.

PORTFOLIO CHARACTERISTICS	 TIME PERIOD: 01/01/2017 to 12/31/2021

ALPHA BETA STANDARD 
DEVIATION

SHARPE 
RATIO

SORTINO 
RATIO

UPSIDE 
CAPTURE

DOWNSIDE 
CAPTURE

FAM DIVIDEND FOCUS FUND 
INVESTOR (FAMEX) 3.10% 0.83% 15.61% 0.98% 1.54% 95.07% 84.32%

RUSSELL MID CAP TR USD 0.00% 1.00% 17.85% 0.82% 1.21% 100.00% 100.00%

FAM SMALL CAP FUND (FAMFX, FAMDX)

FAM VALUE FUND (FAMVX, FAMWX)

PORTFOLIO CHARACTERISTICS	 TIME PERIOD: 01/01/2017 to 12/31/2021

ALPHA BETA STANDARD 
DEVIATION

SHARPE 
RATIO

SORTINO 
RATIO

UPSIDE 
CAPTURE

DOWNSIDE 
CAPTURE

FAM SMALL CAP FUND 
INVESTOR (FAMFX) 0.77% 0.83% 18.27% 0.61% 0.88% 83.54% 79.34%

RUSSELL 2000 TR USD 0.00% 1.00% 20.64% 0.60% 0.88% 100.00% 100.00%

PORTFOLIO CHARACTERISTICS	 TIME PERIOD: 01/01/2017 to 12/31/2021

ALPHA BETA STANDARD 
DEVIATION

SHARPE 
RATIO

SORTINO 
RATIO

UPSIDE 
CAPTURE

DOWNSIDE 
CAPTURE

FAM VALUE FUND INVESTOR 
(FAMVX) 0.75% 0.86% 15.87% 0.83% 1.24% 90.93% 89.69%

RUSSELL MID CAP TR USD 0.00% 1.00% 17.85% 0.82% 1.21% 100.00% 100.00%

fenimore portfolio characteristics as of 12/31/2021 
FAM DIVIDEND FOCUS FUND (FAMEX)
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FAM VALUE FUND (FAMVX)

FAM SMALL CAP FUND (FAMFX)

FAM DIVIDEND FOCUS FUND (FAMEX)

TOP 10 HOLDINGS

TOP 5 CONTRIBUTORS*

NAME AVERAGE 
WEIGHT (%)

CONTRIBUTION 
(%)

Carriage Services 3.90% 1.56%

ExlService Holdings 6.58% 1.10%

CBIZ 5.36% 1.01%

Choice Hotels 
International

4.46% 0.94%

Chemed Corp. 3.12% 0.89%

TOP 5 DETRACTORS*

NAME AVERAGE 
WEIGHT (%)

CONTRIBUTION 
(%)

Paya Holdings 2.38% -1.29%

Boston Omaha Corp. 3.25% -1.01%

Frontdoor 3.39% -0.47%

Healthcare Services Group 0.49% -0.42%

SPS Commerce 3.30% -0.42%

TOP 5 CONTRIBUTORS*

NAME AVERAGE 
WEIGHT (%)

CONTRIBUTION 
(%)

Brown & Brown 7.34% 1.85%

IDEX Corp. 6.02% 0.84%

CDW Corp. 6.31% 0.78%

Brookfield Asset 
Management

5.76% 0.78%

Illinois Tool Works 4.00% 0.76%

TOP 5 DETRACTORS*

NAME AVERAGE 
WEIGHT (%)

CONTRIBUTION 
(%)

Fidelity National 
Information Services

2.10% -0.23%

T. Rowe Price Group 2.59% 0.02%

Pinnacle Financial Partners 0.61% 0.02%

Home BancShares 0.44% 0.01%

Clarivate 0.26% 0.00%

*Reflects top contributors and top detractors to the fund’s performance based on each holding’s contribution to the overall fund’s return for the period 
shown. The information provided does not reflect all positions purchased, sold or recommended for advisory clients during the period shown. It should not 
be assumed that future investments will be profitable or will equal the performance of the security examples discussed. Past performance is no guarantee, 
nor is it indicative, of future results. For more detailed information on the calculation and methodology as well as a complete list of every holding’s 
contribution to the overall fund’s performance during the time period shown, please call (800) 932-3271 or visit the fund’s website at fenimoreasset.com. 
Portfolio composition will change due to ongoing management of the fund. References to individual securities are for informational purposes only and 
should not be construed as an offer or a recommendation, by the fund, the portfolio managers, or the fund’s distributor, to purchase or sell any security 
or other financial instrument. The summary is not advice, a recommendation or an offer to enter into any transaction with Fenimore or any of its affiliated 
funds. The portfolio holdings as of the most recent quarter.

TOP 5 CONTRIBUTORS*

NAME AVERAGE 
WEIGHT (%)

CONTRIBUTION 
(%)

Pool Corp. 4.46% 1.19%

Trane Technologies 5.95% 0.97%

Air Products and 
Chemicals

4.79% 0.92%

Arthur J. Gallagher & Co. 6.20% 0.91%

CDW Corp. 6.53% 0.81%

TOP 5 DETRACTORS*

NAME AVERAGE 
WEIGHT (%)

CONTRIBUTION 
(%)

First Hawaiian 2.37% -0.17%

McCormick & Company 0.49% 0.10%

Jack Henry & Associates 3.20% 0.07%

Hanover Insurance Group 2.82% 0.05%

T. Rowe Price Group 1.04% 0.01%

fam funds portfolio holdings update as of 12/31/2021

FAM DIVIDEND FOCUS FUND

CDW Corp. 6.69%

Arthur J. Gallagher & Co. 6.13%

Trane Technologies 6.09%

Microchip Technology 5.44%

Entegris 5.28%

Air Products & Chemicals 4.74%

Stryker Corp. 4.62%

Pool Corp. 4.59%

Broadridge Financial Solutions 4.39%

Ross Stores 4.13%

FAM SMALL CAP FUND

ExlService Holdings 7.09%

Colliers International Group 5.60%

CBIZ 5.52%

Pinnacle Financial Partners 5.04%

Carriage Services 4.76%

Choice Hotels International 4.75%

Trisura Group 4.23%

Chemed Corp. 3.76%

Landstar System 3.69%

Hostess Brands 3.55%

FAM VALUE FUND

Brown & Brown 7.77%

CDW Corp. 6.59%

IDEX Corp. 6.09%

Brookfield Asset Management 5.76%

Ross Stores 5.34%

Markel Corp. 4.33%

CarMax 4.20%

Illinois Tool Works 4.12%

Vulcan Materials 3.56%

Graco 3.33%
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The performance data quoted represents past performance.

SINCE 
INCEPTION 10 YEAR 5 YEAR 3 YEAR 1 YEAR

TOTAL FUND 
OPERATING 
EXPENSES*

FAM DIVIDEND 
FOCUS FUND (4/1/96) 10.23% 14.82% 16.26% 23.51% 25.57% 1.25%*

FAM SMALL CAP FUND 
INVESTOR CLASS (3/1/12) 12.96% N/A 11.07% 21.29% 27.72% 1.29%*

INSTITUTIONAL CLASS (1/1/16) 13.04% N/A 11.19% 21.43% 27.82% 1.19%*

FAM VALUE FUND 
INVESTOR CLASS (1/2/87) 10.94% 13.86% 13.94% 20.49% 25.63% 1.20%*

INSTITUTIONAL CLASS 
(1/2/17) 10.97% 13.97% 14.14% 20.71% 25.86% 1.12%*

PERFORMANCE DISCLOSURES
Performance data quoted above is historical. Past performance is not indicative of future results, current performance may be higher or lower than the 
performance data quoted. Investment returns may fluctuate; the value of your investment upon redemption may be more or less than the initial amount 
invested. All returns are net of expenses. To obtain performance data that is current to the most recent month-end for each fund as well as other information 
on the FAM Funds, please go to fenimoreasset.com or call (800) 932-3271.
Please consider a fund’s investment objectives, risks, charges and expenses carefully before investing. The FAM Funds prospectus or summary prospectus 
contains this and other important information about each Fund and should be read carefully before you invest or send money. To obtain a prospectus or 
summary prospectus for each fund as well as other information on the FAM Funds, please go to fenimoreasset.com or call (800) 932-3271.

IMPORTANT RISK INFORMATION
The principal risks of investing in the fund are: stock market risk (stocks fluctuate in response to the activities of individual companies and to general stock 
market and economic conditions), stock selection risk (Fenimore utilizes a value approach to stock selection and there is risk that the stocks selected may not 
realize their intrinsic value, or their price may go down over time), and small-cap risk (prices of small-cap companies can fluctuate more than the stocks of 
larger companies and may not correspond to changes in the stock market in general).
This presentation was prepared by Fenimore Asset Management, Inc. (“Fenimore”). Neither this presentation nor any of its contents may be distributed or 
used for any other purpose without the prior written consent of Fenimore.
In part, the purpose of this presentation is to provide investors with an update on financial market conditions. The description of certain aspects of the 
market herein is a condensed summary only. This summary does not purport to be complete and no obligation to update or otherwise revise such information 
is being assumed. These materials are provided for informational purposes only and are not otherwise intended as an offer to sell, or the solicitation of an 
offer to purchase, any security or other financial instrument. This summary is not advice, a recommendation or an offer to enter into any transaction with 
Fenimore or any of their affiliated funds.
This presentation may contain statements based on the current beliefs and expectations of Fenimore’s management and are subject to significant risks and 
uncertainties. Actual results may differ from those set forth in the forward-looking statements.
Any references herein to any of Fenimore’s past or present investments, portfolio characteristics, or performance, have been provided for illustrative 
purposes only. It should not be assumed that these investments were or will be profit-able or that any future investments will be profitable or will equal the 
performance of these investments. There can be no guarantee that the investment objectives of Fenimore will be achieved. Any investment entails a risk of 
loss. Unless otherwise noted, information included herein is presented as of the date indicated on the cover page and may change at any time without notice.
*FAM Value Fund Disclosure: The Fund’s total annual operating expense ratio as stated in the fee table of the Fund’s most recent prospectus is 1.19% after fee 
waivers of (0.01)% for the Investor Class. The Fund’s total annual operating expense ratio as stated in the fee table of the Fund’s most recent prospectus is 
1.00% after fee waivers of (0.12)% for the Institutional Class. When excluding Acquired Funds Fees and Expenses, which are not direct costs paid by the Fund’s 
shareholders, the total annual operating expense as reported in the FAM Value Fund’s audited financial statements for the Investor Class is 1.18% after a fee 
waiver of (0.01%) and the Institutional Class is 0.99% after a fee waiver of (0.12%) as of December 31, 2020. The Advisor has contractually agreed, May 1, 2022, 
to waive fees and/or reimburse the Fund certain expenses (excluding interest, taxes, brokerage costs, Acquired Fund Fees and Expenses, dividend expense 
and extraordinary expenses) to the extent necessary to maintain Net Fund Operating Expenses for Investor Shares at 1.18% and Institutional Shares at 0.99%.
Institutional Class shares became available for sale on January 1, 2017. For performance prior to that date, this table includes the actual performance of the 
Fund’s Investor Class (and uses the Fund’s Investor Class’ actual expenses), without adjustment. The performance results shown on this and the next page for 
the periods prior to January 1, 2017, the date of commencement of operations for Institutional Shares, are for the Investor Shares, which are subject to higher 
fees due to differences in the shareholder administrative services fees and certain other fees paid by each class. Institutional Shares and Investor Shares 
would have substantially similar performance results because the shares of each class are invested in the same portfolio securities of the Fund. Because of 
the difference in the level of fees paid by Investor Shares, the returns for the Investor Shares may be lower than the returns of the Institutional Shares.

FAM FUNDS AVERAGE ANNUAL TOTAL RETURNS (AS OF 12/31/2021)

IMPORTANT DISCLOSURES

disclosure continued on pg.  7
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*FAM Dividend Focus Fund Disclosure: The Fund’s total annual operating expense ratio as stated in the fee table of the Fund’s most recent prospectus is 
1.25%. The total operating expense as reported in the FAM Dividend Focus Fund’s audited financial statements as of December 31, 2020 is 1.24%. The Advisor 
has contractually agreed, until May 1, 2022, to waive fees and/or reimburse the Fund certain expenses (excluding interest, taxes, brokerage costs, Acquired 
Fund Fees and Expenses, dividend expense and extraordinary expenses) to the extent necessary to maintain Net Fund Operating Expenses for Investor Shares 
at 1.26%.
*FAM Small Cap Fund Disclosure: The Fund’s total annual operating expense ratio as stated in the fee table of the Fund’s most recent prospectus is 1.29% 
for the Investor Class. The Fund’s total annual operating expense ratio as stated in the fee table of the Fund’s most recent prospectus is 1.19% for the 
Institutional Class. When excluding Acquired Funds Fees and Expenses, which are not direct costs paid by the Fund’s shareholders and fee waivers, the total 
annual operating expense as reported in the FAM Small Cap Fund’s audited financial statements for the Investor Class is 1.28% and the Institutional Class is 
1.18% as of December 31, 2020. The Advisor has contractually agreed, until May 1, 2022, to waive fees and/or reimburse the Fund certain expenses (excluding 
interest, taxes, brokerage costs, Acquired Fund Fees and Expenses, dividend expense and extraordinary expenses) to the extent necessary to maintain Net 
Fund Operating Expenses for Investor Shares at 1.42% and Institutional Shares at 1.20%.
Institutional Class shares became available for sale on January 1, 2016. For performance prior to that date, this table includes the actual performance of the 
Fund’s Investor Class (and uses the Fund’s Investor Class’ actual expenses), without adjustment. The performance results shown on this and the next page for 
the periods prior to January 1, 2016, the date of commencement of operations for Institutional Shares, are for the Investor Shares, which are subject to higher 
fees due to differences in the shareholder administrative services fees and certain other fees paid by each class. Institutional Shares and Investor Shares 
would have substantially similar performance results because the shares of each class are invested in the same portfolio securities of the Fund. Because of 
the difference in the level of fees paid by Investor Shares, the returns for the Investor Shares will be lower than the returns of the Institutional Shares.
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