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Fund Commentary
For the 4th quarter ended December 31, 2016, the 361 Macro
Opportunity Fund (AGMZX) returned 0.79% beating the
Morningstar Multialternative Category which lost -0.12%. The
quarter was one that won't be easily forgotten as the U.S.
Presidential and Congressional elections took center stage. In
October, the markets were uncertain about which candidate
would make it across the finish line first and as a result, the
markets fell for nine straight days while the VIX volatility index
nearly doubled from 12 to 23. Following the surprising
Republican sweep, investors moved quickly to recalibrate the
outcome and decided to invest heavily toward fiscal stimulus
(tax cuts and government spending) and away from monetary
stimulus (Fed actions). As a result cyclical stocks were bought
aggressively, while bonds and interest rate-sensitive stocks
were sold. U.S. Small Caps, Financial stocks and the U.S. dollar
were the big asset winners, while Gold and International Bonds
were the big losers.

their revenues from the U.S., as the dollar continues to
appreciate. Detracting from the Fund in Q4 was our weighting
in Emerging Market equities and debt. These positions
rewarded the portfolio in the first three quarters of 2016, as
the stable U.S. dollar and low country valuations made for an
attractive, and rewarding area for investing. Unfortunately, as
the Fed moved toward raising rates and then the election
pushed U.S. growth projections even higher, the U.S. dollar
surged knocking us out of both our Emerging Market stocks
and bonds costing us returns in the quarter.

Like the 3rd quarter, the Fund ended Q4 with low cash and a
large weighting toward equities. The Fund’s strategy is to find
and invest in the most positive and stable major asset uptrends
that it can identify and deploy the Fund's assets. Global
investment assets have become the most uncorrelated in
several years and the Fund's models have found many areas to
concentrate on and in which to invest. If the risk adjusted
The Fund was able to benefit during the 4th quarter from new
trends in these assets reverse, then the Fund will move to sell
trends in many uncorrelated sectors and assets of the market. positions, build cash and protect capital. But for now the
Our models identified and captured gains in the U.S. Small Cap, models like what they see.
Financial and Energy sectors which were helped by investors
looking for U.S. dollar-centric stocks that would do well in a
higher GDP environment. Financial stocks should benefit from
a reduction in U.S. corporate income taxes and less
government regulation. Small Caps should also be well
positioned for a cut in tax rates, as well as generating more of
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Annual Expense Ratio: Net with Limitation 1.90%† / Net 2.08% / Gross 3.32%. Returns shown over one year are annualized.
† The

Advisor has contractually agreed to waive its management fee and/or pay for operating expenses of the Fund to the extent necessary to maintain the total annual fund operating expenses at the stated levels, exclusive
of certain expenses such as acquired fund expenses and dividend and interest expenses on short sales until February 28, 2017. See Prospectus for additional details.

Past returns shown do not guarantee future results. Current performance may be lower or higher. Call 888-736-1227 for the
latest month-end returns. Return and principal value will fluctuate so that shares, when redeemed, may be worth more or less
than original cost. Other share class performance may vary.
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You should consider the Fund’s investment objectives, risks, charges and expenses carefully before investing. For a
prospectus, or summary prospectus, that contains this and other information about the Funds, call 1-888-736-1227 or visit
our website at www.361capital.com. Please read the prospectus or summary prospectus carefully before investing.
Investing involves risk, including possible loss of principal. The potential loss from a short sale is theoretically unlimited since the appreciation of the underlying asset also is
theoretically unlimited. Small- and mid-sized company securities tend to be less liquid and more volatile than those of large companies. High-yield bonds have higher default rates.
Prices of commodities and related contracts may be very volatile for a variety of reasons, and may be difficult to liquidate in volatile markets. Commodity-related investments
potentially may generate too much “non-qualifying income” that would jeopardize the Fund’s status as a “regulated investment company,” with significant adverse tax consequences
for the Fund or its shareholders. Foreign investment entails additional risk from adverse changes in currency exchange rates, lax regulation, and potential market instability.
Frequent trading by the Fund may reduce returns and increase the number of taxable transactions. Concentration of its portfolio in relatively few issuers may make the Fund more
volatile than a diversified fund.
The Citigroup 3 Month T-Bill Index measures monthly return equivalents of yield averages that are not marked to market. The Three-Month Treasury Bill Indexes consist of the last
three three-month Treasury bill issues. Blended Index – 80% MSCI ACWI is defined as a free float-adjusted market capitalization weighted index that is designed to measure the
equity market performance of developed and emerging markets. 20% Barclays Global Aggregate Bond Index is defined as an index that provides a broad-based measure of the
global investment grade fixed-rate debt markets. It is not possible to invest directly in an index.
This material is prepared by 361 Capital, LLC and represents the views of the 361 Capital Investment Team. The material is for informational purposes only and should not be
regarded as a recommendation or an offer to buy or sell any product or service to which this information may relate. Certain products and services may not be available to all
entities or persons.
The 361 Funds are distributed by IMST Distributors, LLC.

