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AmericaFirst has created its own approach to 
the “Sell in May and walk away” strategy.

November through April – OVERWEIGHT 

STOCKS

The AmericaFirst Seasonal Rotation Fund will

overweight stocks of companies whose

industries and sectors have consistently

outperformed during the November through

April six month timeframe.

May through October – OVERWEIGHT BONDS

The Fund will overweight intermediate-term

United States Treasury bonds May through

October.

Worst Months for Stocks

Since 1950, four of the worst five months for
stocks occurred during the May through
October timeframe. Over the same period of
time, 70% of the worst ten months occurred
during the May through October timeframe
Below are the ten worst months for the S&P 500
since 1950:

*Short Selling = Selling a borrowed security with the 
expectation the asset will fall in value with the 
objective of buying it back at a lower price.

May –
October

Favor Bonds

November 
– April

Favor 
Stocks

Investment Objective

The AmericaFirst Seasonal Rotational Fund seeks to provide capital appreciation with 
a focus on producing positive returns regardless of the directions of financial markets.

1-Year 3-Year 5-Year
10/31/2013 

Inception

I Share (STQIX) -17.76% -8.39% -2.96% -1.58%

Standardized Returns (as of 3/31/20)

“Sell in May and Walk Away”

AmericaFirst has observed a substantial difference in historical returns in the 
November through April period versus the May through October timeframe –
especially as it pertains to stocks of cyclical sectors.

The Bar graphs and referenced index performance are shown for general market illustrations and
are not reflective of any investment nor are they meant to represent Fund performance. Investors
cannot directly invest in an index; unmanaged index returns do not reflect any fees, expenses or
sales charges. Past performance is no guarantee of future results. Because the Fund invests in stocks
of cyclical sectors during the November through April timeframe, we have shown the performance
of cyclical indices in the abovechart. Index data is notrepresentative of the Fund.

Investors cannot directly invest in an index and unmanaged index returns do not reflect
any fees, expenses or sales charges.

Dow Jones U.S. 
Oil & Gas Index 

(2/14/2000 -
12/31/2017)

Dow Jones U.S.  
Basic Materials 

Index 
(2/14/2000 -
12/31/2017)

Dow Jones U.S. 
Industrials 

Index 
(2/14/2000 -
12/31/2017)

Dow Jones U.S. 
Consumer 

Services Index 
(12/20/2014 -
12/31/2017)

Dow Jones U.S. 
Financials 

Index 
(2/14/2000 -
12/31/2017)

Nov-Apr 9.03% 10.79% 9.02% 8.65% 5.18%

May-Oct -0.18% -0.60% -0.04% 1.62% 1.36%
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Month
S&P 500 
Return

Oct-87 -21.54

Oct-08 -16.79

Aug-98 -14.46

Sep-74 -11.51

Nov-73 -11.13

The performance data quoted here represents past performance. Investment return
and principal value will fluctuate so an investor’s shares, when redeemed, may be
worth more or less than the original cost. Current performance may be lower or
higher than the performance data quoted above. Past performance is no guarantee
of future results. The gross annual fund operating expense ratio for the Class I
share class is 2.76%. The net operating expense ratio is 1.69%. The Fund's
investment adviser has contractually agreed to reduce its fees and/or absorb
certain expenses of the Fund, at least until 10/31/2020, through an expense
limitation agreement in order to limit annual fund operating expenses to 1.50% (I
shares). Operating expenses include management fees, distribution, administrative,
legal registration and other expenses. If fee waivers had not been included
performance would have been lower. For performance information current to the
most recent month-end, please call toll-free 866-960-1355.

Average 6 Month Cumulative Returns 
(Nov. thru April vs. May thru Oct timeframes)

Month
S&P 500 
Return

Feb-09 -10.65

Dec-18 -10.42

Mar-80 -9.74

Feb-01 -9.12

Aug-90 -9.04



A Shares U Shares I Shares

Breakpoints 

Less than 
$100,000 

5.00% 2.50% 0.00%

$100,000 -
$249,999.99 

4.00% 2.00% 0.00%

$250,000 -
$499,999.99 

3.00% 1.50% 0.00%

$500,000 -
$999,999.99 

2.00% 1.00% 0.00%

$1,000,000 or 
more 

0.00% 0.00% 0.00%

Minimum
Investment

$1,000 $1,000
$1 

million

Minimum 
Investment (IRAs)

$1,000 $1,000 $0.00

Dividends Paid Quarterly

Capital Gains Paid Annually

Last Capital Gain 12/19/2017 
($0.053/share)

CONTACT US:

866-960-1355
www.AmericaFirstFunds.com

There is no assurance dividends will be paid. 

Fund Facts

A Shares U Shares I Shares

Symbols STQAX STQUX STQIX

CUSIPS 02365Y
852

02365Y
845

02365Y
837

Front-End Load 5.00% 2.50% 0.00%

12b-1 Fee 0.25% 1.00% 0.00%

Through an expense limitation agreement, the 
adviser has contractually agreed to waive 
management fees and reimburse expenses through 
10/31/2020, to the extent that total annual Fund 
operating expenses exceed 1.50% (I shares). This 
agreement may be terminated by the Fund’s Board 
of Trustees on 60 day’s written notice to the 
Advisor.

Investors should carefully consider the investment 
objectives, risks, charges and expenses of the 
AmericaFirst Seasonal Rotation Fund. This and other 
important information about the Fund is contained in 
the prospectus, which can be obtained at 
www.AmericaFirstFunds.com or by calling 866-960-
1355. The prospectus should be read carefully before 
investing. AmericaFirst Funds are distributed by 
Arbor Court Capital.

AmericaFirst Capital Management is not affiliated 
with Arbor Court Capital.

The AmericaFirst Seasonal Rotation Fund
www.AmericaFirstFunds.com

A Shares: STQAX
U Shares: STQUX
I Shares: STQIX

NOT FDIC INSURED | NOT BANK GUARANTEED | MAY LOSE MONEY. There is a risk that 
issuers and counterparties will not make payments on securities and other investments held by 
the Fund, resulting in losses to the Fund. In general, the price of a fixed income security falls 
when interest rates rise. If a security sold short increases in price, the Fund may have to cover 
its short position at a higher price than the short sale price, resulting in a loss. The Fund may 
not be able to implement its short sale strategy due to limited availability of desired securities 
or for other reasons. 

Investment in the Fund should be made with the understanding that the Acquired Funds 
in which the Fund invests will not be able to replicate exactly the performance of the 
indices or sector they track because the total return generated by the securities will be

reduced by transaction costs incurred in adjusting the 
actual balance of the securities.  Increased portfolio 
turnover causes the Fund to incur higher brokerage 
costs, which may adversely affect the Fund’s 
performance and may produce increased taxable 
distributions.

Asset Allocation (%)

Size Fund % Category% Index %

U.S. Equity 51.38 34.53 46.22

Non-US Equity 3.92 11.49 34.52

Fixed Income 57.86 53.06 19.12

Other 0.00 4.63 0.05

Cash -13.17 32.45 0.00

Not Classified 0.00 0.82 0.08

Stock Style – Market Cap

Size Fund % Cat. Average % Index %

Giant 0.00 20.08 26.52

Large 5.05 9.49 27.11

Mid 10.45 5.97 20.20

Small 37.38 1.10 5.80

Micro 0.00 0.81 0.16

Bond Breakdown

Grades Fund % Cat %

AAA 100.00 35.37

AA 0.00 5.29

A 0.00 9.24

BBB 0.00 14.05

BB 0.00 17.32

B 0.00 16.65

Below B 0.00 1.68

Not Rated 0.00 0.40

Fund as of Mar 31, 2020 | Category: Tactical Allocation as of Mar 31, 2020 | Index: 
Morningstar Mod Agg Tgt Risk TR USD as of Mar 31, 2020


