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SECTOR RETURNS Q1D YTD  (excess Roturns) CREDIT SPREADS 3/31/16 12/31/15 12/31/14

Treasury (actual returns) 3.20% 3.20% All Index Treasuries (yield) 131 1.73 1.43
U.S. Agency 243 243 0.23 U.S. Agency 66.2 59.1 58.9
Mortgage Backed Security 1.98 1.98 -0.38 Mortgage Backed Security 108.1 82.8 82.4
Commercial Mortgage Backed Security ~ 3.61 3.61 0.58 Commercial Mortgage Backed Security  114.9 129.8 102.5
Corporate 3.97 3.97 0.16 Corporate 167.1 172.1 132.9
Financials 2.26 2.26 -0.92 Financials 160.4 139.3 120.0
Industrials 4.71 4.71 0.70 Industrials 172.1 190.8 141.7
Utilities 4.98 4.98 0.13 Utilities 154.3 156.8 118.7
AAA-rated 4.67 4.67 -0.09 AAA-rated 82.2 76.1 67.1
AA-rated 3.59 3.59 0.26 AA-rated 90.4 88.7 76.8
A-rated 3.89 3.89 0.08 A-rated 125.1 124.0 107.6
BBB-rated 4.13 4.13 0.26 BBB-rated 227.3 2313 173.9
Corporate High-Yield 3.35 3.35 0.77 Corporate High-Yield 699.5 706.6 519.0
Source: Barclays Source: Barclays
KEY INDICATORS 3/31/16  12/31/15 KEY RATES 3/31/16 12/31/15 (opa foturn) (Total Roturn)
U.S. $ Index (DXY) 94.59 98.63 Fed Funds 0.25-0.50%  0-0.25% n/a n/a
0il (CLT) 38.34 37.04 3-Month LIBOR? 0.63 0.61 n/a n/a
Commodity Research Bureau (CRB) 170.52 176.14 On-the-Run’s®
Gross domestic Product (GDP) 1.4% 1.0 3 Months 0.21 0.16 0.08 0.08
Consumer Price Index (CPI) 1.0%* 0.7 6 Months 0.39 0.49 0.21 0.21
Core (Ex - Food & Energy) 1.0%* 0.7 2 Years 0.74 1.06 0.82 0.82
Unemployment Rate 5.0 5.0 5 Years 1.22 1.77 2.96 2.96
Consumer Confidence 96.20 96.30 10 Years 1.78 2.28 4.79 4.79
S&P/Case Shiller - Comp - 20’ 182.56*** 182.75 30 Years 2.62 3.01 8.93 8.93
Source: Bloomberg, *As of 12/31/15, ** As of 2/29/16, *** As of 1/31/16 Source: Bloomberg
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[’Jac,itﬁ(cj Igtcotme {\dvitsers, Inc. (PIA) is an autonomous investment management firm registered under the Investment Advisers Act of 1940. PIA manages a variety of fixed income, equity and balanced assets for primarily
nited States clients.

The fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The statutorﬁ and ;ummmﬁ/ prospectus contains this and other important information
about the investment company, and it may be obtained by calling 800-251-1970 or visiting www.PIAMutialFunds.com. Read it carefully before investing.

All investing involves risk. Principal loss is possible.

15&P/Case-Shiller Home Price indexes are used as the underlyin gricing mechanism in CME housing futures and options. CME housing futures and options trade on different indexes representing 10 different
metropolitan statistical areas and a composite index representing20 metropolitan statistical areas.

(ME —I{he \Ilvorlg’s stecond—largest exchange for futures and options on futures and the largest in the U.S. Trading involves mostly futures on interest rates, currency, equities, stock indices and a small amount on
agricultural products.

2LIBOR - is a benchmark rate that some of the world's Ieadinlg banks charge each other for short-term loans. It stands for IntercontinentalExchange London Interbank Offered Rate and serves as the first step to
calculating interest rates on various loans throughout the worfd.

30n-the-Run - The most recently issued U.S. Treasury bond or note of a particular maturity.

Credit Qualitg weights by rating are derived from the highest bond ratingas determined by Standard & Poor’s (“S&P"), Moody’s or Fitch. Bond ratings are grades given to bonds that indicate their credit quality as
determined by private independent rating services such as S&P, Moody’s & Fitch. These firm's evaluate a bond issuer’s financial strength, or its ability fo pay a bond’s principal and interest in a timely fashion. Ratings
?ﬁe expre;tsed as Ietterts aangmg from‘AAA, which is the highest grade, to'D’which is the lowest grade. In limited situations when none of the three rating agencies have issued a formal rating, the Advisor will class

e security as non-rated.

BENCHMARK DESCRIPTION

The Barclays U.S. Aggregate Bond Index is an unmanaged index that covers the investment grade fixed rate bond market with index components for government and corporate securities, mortgage pass-through
aecurtlltle_s, and adsse -backed securities. The issues must be rated investment grade, be publiclytraded, and meet certain maturity and issue size requirements. You can not invest directly in anindex.”You can not invest
irectly in an index.

The Barclays U.S. Government/Credit Bond Index includes securities in the Government and Credit Indices. The Government Index includes treasuries (i.e., public obligations of the U.S. Treasury that have remaining
maturities of more than one year) and agencies (i.e., publicly issued debt of U.S. Government agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. Governmient). The Credit Index
includes publicly issued U.S. corporate and foreign debentures and secured notes that meet spacified maturity, liquidity, and quality requirements. You can not ifivest directly in an index.

The, Barclaﬁls U.S. Intermediate Government/Credit Bond Index is the Intermediate component of the U.S. Government/Credit index. The Government/Credit Index includes securities in the Government and Credit
Indices. The Government Index includes treasuries (i.e., public obligations of the U.S. Treasury that have remaln[n? maturities of more than oneUyear) and agencies (i.e., pubIch%/ issued debt of U.S. Government
agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. Government). The Credit Index includes publicly issued US. corporate and foreign debentures and secured notes that meet
specified maturity, liquidity, and quality requirements. You can not invest directly'in an index.

The Barclays U.S. 1-3 Year Government Bond Index consist of securities in the U.S. Government Index with a maturity from 1 up to (but not includin 3 3 ¥ears. Securities issued by the U.S. Government (i.e., securities
inthe Treasury and Agency Indices). Inclusions: Public obligations of the U.S. Treasury with a remaining maturity of one year or more. Publicly issued debt of U.S. Government agencies, quasi-federal corporations, and
corporate or foreign debt guaranteed by the U.S. Government. You can not invest directly in an index.

The Barclags U.S. High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurohonds and debt issues from countries designated as emerging markets (e.ﬂi, Argentina, Brazil, Venezuela, etc%are
excuded, but Canadian and global bonds (SEC registered) of issuers in non-EMG countries are included. Original issue zeroes, step-up coupon structures, 144-As and pay-in-kind bonds (PIKs, as of October T, 2009)
are also included. The index includes both corporate and non-corporate sectors. The corporate sectors are Industrial, Utility, and Finance, which include both U.S. and non-U.S. corporations. The Yankee sector has been
discontinued as of 7/1/00. The bonds in the former Yankee sector have not been removed from the index, but have been reclassified into other sectors. You cannot invest directly in an index.

The Barclays U.S. Corporate Bond Index covers USD-denominated, investment-grade, fixed-rate, taxable securities sold b)ﬁindustrial, utility, and financial issuers. It includes publicly issued U.S. cor%orate debentures
and securéd notes that meet sPeaﬁc maturity, liquidity, and quality requireménts. Securities in the index roll up to the U.S. Credit and U:S. Aggregate indices. The U.S. Corporate Index was launched on January 1,
1973.You can not invest directly in an index.

The PIA Funds are distributed by Quasar Distributors, LLC

Pa C|f| C 1299 Ocean Avenue Second Floor Santa Monica California 90401

telephone 310.393.1424 facsimile 310.434.0100
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