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361 Macro Opportunity Fund
Portfolio Diversification

Opportunistic Exposure

Active Risk Management

Alternative strategy designed to provide
a multi-asset class tactical element to
strategically constructed portfolios.

Fund applies both systematic and
discretionary approaches to direct
investments across asset classes.

Emphasis on risk management
in an attempt to protect capital
in times of stress.

% Total Returns

Objective
Seeks long term positive absolute returns.

As of 12/31/2016*

Fund Details
Inception: 6/30/2014
Manager: Blaine Rollins, CFA
Morningstar Category:
Multialternative

4Q16

1 YEAR

SINCE
INCEPTION

AGMZX – Class I

0.79%

0.56%

-4.50%

AGMQX – Investor Class

0.68%

0.34%

-4.76%

Citigroup 3 Month T-Bill Index

0.08%

0.27%

0.12%

Blended Index

-0.49%

6.80%

0.72%

* Returns shown over one year are annualized.

Benchmark: Citigroup 3 Month T-Bill Index
Blended Index

Expense Ratio (%)

% Calendar Year Returns
2014**

2015

2016

AGMZX – Class I

-1.30%

-10.23%

0.56%

Net with
Limitation†

Net

Gross

AGMQX – Investor Class

-1.40%

-10.55%

0.34%

Class I

1.90%

2.08%

3.32%

Citigroup 3 Month T-Bill Index

0.01%

0.03%

0.27%

Investor

2.15%

2.33%

3.57%

Blended Index

-2.35%

-2.38%

6.80%

† Reflects

a contractual expense limitation in place. 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.

Fund Management
Blaine Rollins, CFA
Managing Director and Portfolio Manager.
His responsibilities include investment
research, portfolio construction and
management, hedging and trading
strategies. Prior to joining in 2011, Mr.
Rollins served as Executive Vice President
at Janus Capital Group and Portfolio
Manager of Janus Fund, Janus Balanced
Fund, Janus Equity Income Fund, Janus
Aspen Growth Portfolio, Janus Advisor
Large Cap Growth Fund and Janus Triton
Fund. Mr. Rollins earned his BS in Finance
from the University of Colorado.

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.

Equity Region Breakdown
Total Equity

82.88%
Allocation

Greater Europe
United Kingdom

0.34%

Europe Developed

2.34%

Europe Emerging

0.00%

Africa/Middle East

0.02%

Greater Asia

Americas

** 2014 return is since the Fund’s inception of 6/30/2014.

2017

North America

96.46%

Latin America

0.35%

Japan

0.22%

Australasia

0.00%

Asia Developed

0.02%

Asia Emerging

0.26%

361 Macro Opportunity Fund

Quarterly 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.
The Fund was able to benefit during the 4th quarter from new trends in many uncorrelated sectors and assets of the market. Our models identified and
captured gains in the U.S. Small Cap, 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 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.

Equity Sector Allocations

Equity Style Breakdown
Total Equity

60%

9%

82.88%

50%

11%

Allocation

40%

19%

30%

Economically Cyclical
Economically Sensitive

20%

Defensive

10%
15%

10%
7%
0%

Econ
Cyc

Mat

Cnsmr Fin
Cyc
Serv

Real Econ Comm Energy Indust
Estate Sens

Tech

Top 10 Holdings (excluding cash & equivalents)
IWM
SPY
XLF
DBB
XLI
XLK
SCHW
JNK
HYG
GS

iShares Russell 2000
SPDR® S&P 500 ETF
Financial Select Sector SPDR® ETF
PowerShares DB Base Metals ETF
Industrial Select Sector SPDR® ETF
Technology Select Sector SPDR® ETF
Charles Schwab Corp
SPDR® Blmbg Barclays High Yield Bd ETF
iShares iBoxx $ High Yield Corporate Bd
Goldman Sachs Group Inc

Defen Cnsmr Health Utilities
Defen Care

11%

8%
9%

Weighting %

18.50%
9.34%
5.16%
5.14%
3.81%
2.60%
0.92%
0.76%
0.76%
0.70%

Large Value
Large Core

Mid Growth
Small Value

Large Growth

Small Core

Mid Value

Small Growth

Mid Core

For more information call 866.361.1720 or visit 361capital.com.
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.
The 361 Funds are distributed by IMST Distributors, LLC.
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