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SUMMARY SECTION
Horizon Defensive Multi-Factor Fund
Investment Objective: The investment objective of the Horizon Defensive Multi-Factor Fund (the “Defensive Fund”) is to capture the
majority of the returns associated with domestic equity market investments, while mitigating downside risk through use of a risk overlay
strategy (the “Risk Assist strategy”).
Fees and Expenses of the Defensive Fund:
This table describes the fees and expenses that you may pay if you buy and hold shares of the Defensive Fund.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your
investment)

Advisor
Class

Institutional
Class

Investor
Class

Management Fees
Distribution and/or Service (12b-1) Fees

0.80%
0.25%

0.80%
None

0.80%
0.10%

Other Expenses(1)

0.29%

0.29%

0.29%

Acquired Fund Fees and Expenses(1) (2)

0.05%
1.39%

0.05%
1.14%

0.05%
1.24%

-0.10%

-0.10%

-0.10%

1.29%

1.04%

1.14%

Total Annual Fund Operating Expenses
Fee Waiver and Expense Reimbursements/Recoupment(3)
Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursements/Recoupment
(1)
(2)

“Other Expenses” and “Acquired Fund Fees and Expenses” are estimated for the current fiscal year.
This number represents the combined total fees and operating expenses of the underlying funds owned by the Defensive Fund and is not
a direct expense incurred by the Defensive Fund or deducted from Fund assets.
(3) The Defensive Fund’s investment adviser, Horizon Investments, LLC (“Horizon”), has contractually agreed to waive its fees and
reimburse expenses of the Defensive Fund, at least until June 26, 2022, so that the Total Annual Fund Operating Expenses After Fee
Waivers and Reimbursement (exclusive of front-end or contingent deferred loads; brokerage fees and commissions; acquired fund fees
and expenses; borrowing costs (such as interest and dividend expense on securities sold short); payments, if any, under a Rule 12b-1
Distribution Plan; expenses paid with securities lending expense offset credits; taxes; and extraordinary expenses (such as litigation)) do
not exceed 0.99% of average daily net assets for each of the Advisor Class, Investor Class and Institutional Class shares; provided,
however, that any fees waived and expenses reimbursed are subject to possible recoupment by Horizon, within 36 months after such fees
have been waived or expenses reimbursed, if such recoupment can be achieved without exceeding the lower of the expense limit in place
at the time of the waiver or reimbursement and the expense limit in place at the time of recoupment.
Example: This Example is intended to help you compare the cost of investing in the Defensive Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Defensive Fund for the time periods indicated and then redeem all of
your shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Defensive
Fund’s operating expenses remain the same (taking into account the contractual expense limitation). Although your actual costs may be
higher or lower, based upon these assumptions your costs would be:
1

1 Year

3 Years

Advisor Class

$131

$420

Institutional Class

$106

$352

Investor Class

$116

$373

Portfolio Turnover. The Defensive Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in
a taxable account. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Defensive Fund’s
performance. No portfolio turnover rate is provided for the Defensive Fund because the Fund has not completed its first fiscal year as of the
date of this Prospectus.
Principal Investment Strategies of the Defensive Fund
The Defensive Fund seeks to achieve its investment objective by investing primarily in large and mid-cap U.S. common stocks; and, during
periods of heightened market risk, the Defensive Fund will seek to mitigate downside risk through its Risk Assist strategy, which is an active
risk reduction strategy that seeks to guard against large declines in the Fund’s portfolio by investing up to 100% of the portfolio in U.S.
Treasury Securities (defined below). The Defensive Fund’s investment adviser, Horizon Investments, LLC (“Horizon”), generally considers
large and mid-cap issuers to be those that are within the range of the S&P 500 and S&P 400 indices when purchased. However, the Fund can
invest in companies of any size, which may include small-cap companies, at the discretion of the Adviser.
Horizon selects and weights securities using a flexible approach that combines active management and quantitative models to allocate the
Fund’s portfolio between issuers, sectors and/or factors (e.g., growth, value, momentum, quality, size and volatility) that Horizon believes
offer the opportunity for the highest projected return for a given amount of risk. Horizon assesses projected return and expected risk using a
multi-disciplined approach consisting of economic, quantitative and fundamental analysis. The Defensive Fund expects its risk/return
analysis will favor defensive investments, and therefore the Defensive Fund may lag the performance of traditional U.S. equity markets in
strong up markets, but is designed to outperform when traditional U.S. equity markets decline. The Defensive Fund expects to engage in
frequent buying and selling of securities to achieve its investment objective.
Under normal circumstances, the Defensive Fund will invest not less than 80% of the value of its net assets in the securities of U.S.
companies.
The Defensive Fund may at times hold fixed-income securities, or ETFs that invest in fixed-income securities, including, without limitation,
lower-quality fixed-income securities commonly known as “high yield” or “junk” bonds, which are generally rated lower than Baa3 by
Moody’s Investors Service (“Moody’s”) or lower than BBB-by Standard and Poor’s Rating Group (“S&P”). Although the Defensive Fund
typically focuses on fixed income securities with maturities of less than five years, the Defensive Fund may invest in fixed income securities
without regard to maturity or duration.
Options. The Defensive Fund may also buy or write options on puts or calls for investment purposes, to hedge other investments, or to
generate option premiums for the Fund. The Defensive Fund’s options investments may involve “covered” positions where the Fund may
write a call option on an underlying position to generate income. The Defensive Fund may involve a “collateralized” strategy more generally,
where the Defensive Fund may write put options on a security whose value is collaterized by cash (“cash-secured puts”) or otherwise
collaterized by the Fund’s securities.
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The Defensive Fund’s option strategies may involve options combinations, such as spreads, straddles, strangles collars. In “spread”
transactions, the Defensive Fund buys and writes a put or buys and writes a call on the same underlying instrument with the options having
different exercise prices, expiration dates, or both. When the Defensive Fund engages in spread transactions, it seeks to profit from
differences in the option premiums paid and received and in the market prices of the related options positions when they are closed out or
sold. In “straddles,” the Defensive Fund purchases a put option and a call option or writes a put option and a call option on the same
instrument with the same expiration date and typically the same exercise price. A “collar” position combines a put option purchased by the
Defensive Fund (the right of the Defensive Fund to sell a specific security within a specified period) with a call option that is written by the
Defensive Fund (the right of the counterparty to buy the same security) in a single instrument, and the Defensive Fund’s right to sell the
security is typically set at a price that is below the counterparty’s right to buy the security. Thus, the combined position “collars” the
performance of the underlying security, providing protection from depreciation below the price specified in the put option, and allowing for
participation in any appreciation up to the price specified by the call option. In each case, the premium received for writing an option offsets,
in part, the premium paid to purchase the corresponding option; however, downside protection may be limited as compared to just owning a
single option. There is no limit on the number or size of the options transactions in which the Defensive Fund may engage.
Additional Overlay: Risk Assist Strategy
Under the Risk Assist strategy, Horizon continually measures market conditions with a specific focus on characteristics that indicate
abnormal or severe risk conditions, in order to apply a proprietary process that prompts a risk reduction of the portfolio. Horizon executes
this strategy by investing up to 100% of the Defensive Fund’s portfolio in U.S. Treasuries or U.S. Treasury-focused securities, which may
include, without limitation, Treasury bonds, Treasury notes, Treasury Inflated Protection Securities (collectively, “U.S. Treasury Securities”),
U.S. Government money market funds, exchange traded options on U.S. Treasury Securities, repurchase agreements fully collateralized by
U.S. Treasury Securities, or ETFs that invest in any of the foregoing.
Although Horizon may allocate 100% of the Defensive Fund’s assets to the Risk Assist strategy, it is not required to. Instead, Horizon
employs the Risk Assist strategy in stages, and Horizon may allocate between 0% and 100% of the Defensive Fund’s assets to the Risk
Assist strategy, depending on Horizon’s determination of current market risk.
The Defensive Fund will typically sell portfolio securities to adjust portfolio allocations as described above, to seek to secure gains or limit
potential losses, or when Horizon otherwise believes it is in the best interest of the Defensive Fund.
The Defensive Fund’s algorithm also includes a process by which it systematically attempts to protect investment gains within the portfolio
based on Horizon’s measures of perceived risk. To implement this process, referred to as a “ratchet”, Horizon first determines the lowest
portfolio value that the algorithm is calculated to accommodate during any 12-month period (the “loss tolerance limit”). As the Risk Assist’s
portfolio value grows (typically when the portfolio has experienced 3-5% of appreciation, depending on market conditions), the Risk Assist
algorithm will increase (i.e., “ratchet” up) the value of the loss tolerance limit in an attempt to protect those gains.
Principal Risks of the Defensive Fund
Many factors affect the Defensive Fund’s performance. The Defensive Fund’s share price changes daily based on changes in market
conditions in response to economic, political and financial developments. The direction and extent of those price changes will be affected by
the financial condition, industry and economic sector, and geographic location of the securities in which the Defensive Fund invests. The
Defensive Fund is not federally insured or guaranteed by any government agency. You may lose money by investing in the Defensive
Fund.
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Domestic Strategy Risk. Because the Defensive Fund will invest primarily in securities of U.S. issuers, the Defensive Fund is subject to the
risk that certain changes in the U.S. economy, such as when the U.S. economy weakens or when its financial markets decline, may have an
adverse effect on the securities to which the Fund has exposure, and the Fund will be restricted in its ability to allocate its investments to the
securities of non-U.S. issuers.
Equity Securities Risk. Equity securities typically have greater price volatility than fixed-income securities. The market price of equity
securities owned by the Defensive Fund may go down, sometimes rapidly or unpredictably. Equity securities may decline in value due to
factors affecting equity securities markets generally, particular industries represented by those markets, or factors directly related to a specific
company, such as decisions made by its management.
ETF Risk. You will indirectly pay fees and expenses charged by the ETFs in addition to the Defensive Fund’s direct fees and expenses. As a
result, the cost of investing in the Defensive Fund will be higher than the cost of investing directly in ETF shares and may be higher than
other mutual funds that invest directly in stocks and bonds. Each ETF is subject to specific risks, depending on the nature of the ETF and its
underlying investments. These risks could include sector risk (increased risk from a focus on one or more sectors of the market), liquidity
risk (risk that the Defensive Fund cannot dispose of its shares of the ETF promptly without a reduction in value) and risks associated with
fixed-income securities or foreign currencies.
Fixed-income Risk. The value of investments in fixed-income securities, options on fixed-income securities and securities in which the
underlying investments are fixed-income securities, are expected to fluctuate with changes in interest rates. Typically, a rise in interest rates
causes a decline in the value of the fixed-income securities owned by the Defensive Fund or its underlying investments. Issuers of floating
rate debt are exposed to higher interest payments in a rising rate environment. Issuers may default on interest and principal payments.
Generally, securities with lower debt ratings (“junk bonds”) have greater credit risk.
Fluctuation of Net Asset Value (“NAV”); Unit Premiums and Discounts. The NAV of the shares of the ETFs in which the Defensive
Fund may invest will generally fluctuate with changes in the market value of the ETF’s securities holdings and supply and demand of the
ETF’s shares on the exchanges on which the ETF’s shares are traded. The market prices of an ETF’s shares may deviate significantly from
the NAV of the ETF’s shares during periods of market volatility or reduced liquidity. If the Defensive Fund purchases an ETF’s shares at a
time when the market price is at a premium to the NAV of the ETF’s shares or sells at a time when the market price is at a discount to the
NAV of the ETF’s shares, then the Defensive Fund may sustain losses that are in addition to any losses caused by a decrease in NAV.
High Yield or Junk Bond Risk. Lower-quality fixed-income securities, known as “high yield” or “junk” bonds, present a significant risk for
loss of principal and interest. These bonds offer the potential for higher return, but also involve greater risk than bonds of higher quality,
including an increased possibility that the bond’s issuer, obligor or guarantor may not be able to make its payments of interest and principal
(credit quality risk).
Large Capitalization Company Risk. Large capitalization companies as a group could fall out of favor with the market, causing the Fund
to underperform investments that focus on small or mid-cap companies.
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Management Risk. The ability of the Defensive Fund to meet its investment objective is directly related to the allocation of the Defensive
Fund’s assets. Horizon may allocate the Defensive Fund’s investments so as to under-emphasize or over-emphasize investments at the wrong
times or under the wrong market conditions, in which case the Defensive Fund’s value may be adversely affected.
Market Risk. Investments in securities in general are subject to market risks that may cause their prices to fluctuate over time. The
Defensive Fund’s investments may decline in value due to factors affecting securities markets generally, or particular countries, segments,
economic sectors, industries or companies within those markets. The value of a security may decline due to general economic and market
conditions that are not specifically related to a particular issuer. Markets may, in response to governmental actions or intervention, economic
or market developments, or other external factors, experience periods of high volatility and reduced liquidity. During those periods, the Fund
may experience high levels of shareholder redemptions, and may have to sell securities at times when the Fund would otherwise not do so,
potentially at unfavorable prices. Certain securities may be difficult to value during such periods.
Options Risk. Investments in options involve risks different from, or possibly greater than, the risks associated with investing directly in
securities, including leverage risk, tracking risk and, in the case of over the counter options, counterparty default risk. Option positions may
expire worthless exposing the Defensive Fund to potentially significant losses. If the Defensive Fund writes options, it may receive a
premium that is small relative to the loss realized in the event of adverse changes in the value of the underlying instruments. When the
Defensive Fund utilizes options spreads, collars or other combinations, the premium received for writing the call option offsets, in part, the
premium paid to purchase the corresponding put option; however, the Defensive Fund’s participation in gains above the price of the call
option are forfeited in return for receiving the call option premium.
Risk Assist Strategy Risk. There can be no guarantee that the Risk Assist strategy, including the ratchet function, will be successful in
preventing losses in the Defensive Fund’s portfolio. Because the Risk Assist strategy may be implemented in stages, the Defensive Fund may
have market exposure during times when the Risk Assist strategy is being implemented. To the extent that the Risk Assist strategy is
implemented, the Defensive Fund will likely not benefit from capital appreciation or income from the equity markets.
Smaller and Medium Issuer Risk. Small and medium capitalization companies may be more vulnerable than larger, more established
organizations to adverse business or economic developments. In addition, small and medium capitalization companies may be particularly
affected by interest rate increases, as they may find it more difficult to borrow money to continue or expand operations, or may have
difficulty in repaying any loans.
Turnover Risk. As a result of its trading strategies, the Defensive Fund may sell portfolio securities without regard to the length of time they
have been held and will likely have a higher portfolio turnover rate than other mutual funds. Since portfolio turnover may involve paying
brokerage commissions and other transaction costs, higher turnover generally results in additional expenses, which may lower the
performance of the Defensive Fund, and may also result in the realization of short-term capital gains. The Defensive Fund must generally
distribute realized capital gains to shareholders, increasing the Defensive Fund’s taxable distributions. High rates of portfolio turnover in a
given year would likely result in short-term capital gains, which are taxed to shareholders at ordinary income tax rates.
Performance
Performance information for the Defensive Fund is not included because the Defensive Fund did not have a full calendar year of
performance prior to the date of this Prospectus. Performance information will be available in the Prospectus once the Defensive Fund has at
least one calendar year of performance. Updated performance information is available at no cost by visiting www.horizonmutualfunds.com
or by calling 1-855-754-7932.
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Investment Adviser. Horizon Investments, LLC.
Portfolio Managers. Scott Ladner, Chief Investment Officer of Horizon, Mike Dickson, Ph.D., Head of Investments of Horizon, and Josh
Rohauer, Portfolio Manager of Horizon, share responsibility for the day-to-day management of the Defensive Fund as Co-Portfolio
Managers. Each has been a Co-Portfolio Manager of the Defensive Fund since its inception in June 2019.
Purchase and Sale of Fund Shares. You may purchase and redeem shares of the Defensive Fund on any day that the New York Stock
Exchange is open for trading, subject to certain restrictions described under the section titled “How to Purchase Shares” and “How to
Redeem Shares” of the Defensive Fund’s Prospectus. Purchases and redemptions may be made by mailing an application or redemption
request to Horizon Funds c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, WI 53201-0701, or by calling 1-855-754-7932.
You also may purchase and redeem shares through a financial intermediary. The minimum initial investment in the Defensive Fund is $2,500
and the minimum subsequent investment is $250 for Advisor Class and Investor Class shares. The minimum initial investment in the
Defensive Fund is $10 million for Institutional Class shares. There is no minimum subsequent investment for Institutional Class shares.
Tax Information. The Defensive Fund’s distributions are taxed as ordinary income or capital gains, unless you are investing through a taxdeferred arrangement, such as a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon
withdrawal of monies from those arrangements.
Payments to Broker-Dealers and Other Financial Intermediaries. If you purchase the Defensive Fund through a broker-dealer or other
financial intermediary (such as a bank), the Defensive Fund and its related companies may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your
salesperson to recommend the Defensive Fund over another investment. Ask your salesperson or visit your financial intermediary’s website
for more information.
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Investment Objective: The investment objective of the Horizon Sustainable Risk Assist® Fund (the “Sustainable Fund”) is to seek capital
appreciation, while mitigating downside risk through use of a risk overlay strategy (the “Risk Assist strategy”).
Fees and Expenses of the Sustainable Fund:
This table describes the fees and expenses that you may pay if you buy and hold shares of the Sustainable Fund.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your
investment)

Advisor
Class

Institutional
Class

Investor
Class

Management Fees
Distribution and/or Service (12b-1) Fees

0.80%
0.25%

0.80%
None

0.80%
0.10%

Other Expenses(1)

0.29%

0.29%

0.29%

Acquired Fund Fees and Expenses(1) (2)

0.05%
1.39%

0.05%
1.14%

0.05%
1.24%

-0.15%

-0.15%

-0.15%

1.24%

0.99%

1.09%

Total Annual Fund Operating Expenses
Fee Waiver and Expense Reimbursements/Recoupment(3)
Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursements/Recoupment
(1)
(2)

“Other Expenses” and “Acquired Fund Fees and Expenses” are estimated for the current fiscal year.
This number represents the combined total fees and operating expenses of the underlying funds owned by the Sustainable Fund and is
not a direct expense incurred by the Sustainable Fund or deducted from Fund assets.
(3) The Sustainable Fund’s investment adviser, Horizon Investments, LLC (“Horizon”), has contractually agreed to waive its fees and
reimburse expenses of the Sustainable Fund, at least until June 26, 2022, so that the Total Annual Fund Operating Expenses After Fee
Waivers and Reimbursement (exclusive of front-end or contingent deferred loads; brokerage fees and commissions; acquired fund fees
and expenses; borrowing costs (such as interest and dividend expense on securities sold short); payments, if any, under a Rule 12b-1
Distribution Plan; expenses paid with securities lending expense offset credits; taxes; and extraordinary expenses (such as litigation)) do
not exceed 0.94% of average daily net assets for each of the Advisor Class, Investor Class and Institutional Class shares; provided,
however, that any fees waived and expenses reimbursed are subject to possible recoupment by Horizon, within 36 months after such fees
have been waived or expenses reimbursed, if such recoupment can be achieved without exceeding the lower of the expense limit in place
at the time of the waiver or reimbursement and the expense limit in place at the time of recoupment.
Example: This Example is intended to help you compare the cost of investing in the Sustainable Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Sustainable Fund for the time periods indicated and then redeem all of
your shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Sustainable
Fund’s operating expenses remain the same (taking into account the contractual expense limitation). Although your actual costs may be
higher or lower, based upon these assumptions your costs would be:

Advisor Class
Institutional Class
Investor Class

1 Year

3 Years

$126
$101
$111

$410
$332
$363

Portfolio Turnover. The Sustainable Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in
a taxable account. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Sustainable Fund’s
performance. No portfolio turnover rate is provided for the Sustainable Fund because the Sustainable Fund had not commenced operations as
of the date of this Prospectus.
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Principal Investment Strategies of the Sustainable Fund
The Sustainable Fund seeks to achieve the Sustainable Fund’s investment objective by investing in large and mid-cap U.S. common stocks
screened to deliver positive impact relative to sector peers based upon certain environmental, social and corporate governance impact
(“ESG”) standards. The Sustainable Fund’s investment adviser, Horizon Investments, LLC (“Horizon”), generally considers large and midcap issuers to be those that are within the range of the S&P 900 index when purchased. The Sustainable Fund also seeks to mitigate
downside risk by implementing Horizon’s Risk Assist strategy, which is an active risk reduction strategy intended to guard against large
declines in an equity portfolio.
To determine the securities in which the Sustainable Fund will invest, Horizon first selects an investable universe of large and mid-cap U.S.
common stocks. The potential investments are then screened by Horizon to identify and rule out securities of issuers associated with
activities that do not meet specific ESG criteria, such as those with businesses that are generally accepted within the ESG industry to present
certain ethical concerns or those that profit from sectors that are generally considered controversial within the ESG industry. For example,
Horizon will not knowingly approve any issuer that: (i) produces weapons or components of weapons (e.g., nuclear weapons, depleted
uranium, cluster bombs, anti-personnel mines); (ii) has been reported to be involved in controversial business practices (human rights
violations, child or forced labor practices, environmental damage); or (iii) generates more than 25% of company revenue from one of the
following industries: tobacco, pornography, coal, gambling, defense, or nuclear power.
Horizon invests in approved securities using a flexible weighting approach that combines active management and quantitative models to
allocate the Fund’s portfolio between issuers, sectors and/or factors (e.g., growth, value, momentum, quality, size and volatility) that Horizon
believes offer the opportunity for the highest projected return for a given amount of risk. Horizon assesses projected return and expected risk
using a multi-disciplined approach consisting of economic, quantitative and fundamental analysis. The Sustainable Fund may engage in
frequent buying and selling of securities to achieve its investment objective.
If Horizon determines that a security held by the Sustainable Fund no longer satisfies its ESG criteria, then the Sustainable Fund will sell the
security, and such sales will take place over a time period determined by Horizon, considering the best interest of the shareholders of the
Fund.
The Sustainable Fund may at times hold fixed-income securities, or ETFs that invest in fixed-income securities, including, without
limitation, lower-quality fixed-income securities commonly known as “high yield” or “junk” bonds, which are generally rated lower than
Baa3 by Moody’s Investors Service (“Moody’s”) or lower than BBB-by Standard and Poor’s Rating Group (“S&P”). Although the
Sustainable Fund typically focuses on fixed income securities with maturities of less than five years, the Sustainable Fund may invest in
fixed income securities without regard to maturity or duration.
Options. The Sustainable Fund may also buy or write options on puts or calls for investment purposes, to hedge other investments, or to
generate option premiums for the Fund. The Sustainable Fund’s options investments may involve “covered” positions where the Fund may
write a call option on an underlying position to generate income. The Sustainable Fund may involve a “collateralized” strategy more
generally, where the Sustainable Fund may write put options on a security whose value is collaterized by cash (“cash-secured puts”) or
otherwise collaterized by the Fund’s securities.
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The Sustainable Fund’s option strategies may involve options combinations, such as spreads, straddles, strangles collars. In “spread”
transactions, the Sustainable Fund buys and writes a put or buys and writes a call on the same underlying instrument with the options having
different exercise prices, expiration dates, or both. When the Sustainable Fund engages in spread transactions, it seeks to profit from
differences in the option premiums paid and received and in the market prices of the related options positions when they are closed out or
sold. In “straddles,” the Sustainable Fund purchases a put option and a call option or writes a put option and a call option on the same
instrument with the same expiration date and typically the same exercise price. A “collar” position combines a put option purchased by the
Sustainable Fund (the right of the Sustainable Fund to sell a specific security within a specified period) with a call option that is written by
the Sustainable Fund (the right of the counterparty to buy the same security) in a single instrument, and the Sustainable Fund’s right to sell
the security is typically set at a price that is below the counterparty’s right to buy the security. Thus, the combined position “collars” the
performance of the underlying security, providing protection from depreciation below the price specified in the put option, and allowing for
participation in any appreciation up to the price specified by the call option. In each case, the premium received for writing an option offsets,
in part, the premium paid to purchase the corresponding option; however, downside protection may be limited as compared to just owning a
single option. There is no limit on the number or size of the options transactions in which the Sustainable Fund may engage; however, the
Sustainable Fund will not use options for the purpose of increasing the Sustainable Fund’s leverage with respect to any portfolio investment.
Additional Overlay: Risk Assist Strategy
Under the Risk Assist strategy, Horizon continually measures market conditions with a specific focus on characteristics that indicate
abnormal or severe risk conditions, in order to apply a proprietary process that prompts a risk reduction of the portfolio. Horizon executes
this strategy by investing up to 100% of the Sustainable Fund’s portfolio in U.S. Treasuries or U.S. Treasury-focused securities, which may
include, without limitation, Treasury bonds, Treasury notes, Treasury Inflated Protection Securities (collectively, “U.S. Treasury Securities”),
U.S. Government money market funds, exchange traded options on U.S. Treasury Securities, repurchase agreements fully collateralized by
U.S. Treasury Securities, or ETFs that invest in any of the foregoing.
Although Horizon may allocate 100% of the Sustainable Fund’s assets to the Risk Assist strategy, it is not required to. Instead, Horizon
employs the Risk Assist strategy in stages, and Horizon may allocate between 0% and 100% of the Sustainable Fund’s assets to the Risk
Assist strategy, depending on Horizon’s determination of current market risk.
The Sustainable Fund will typically sell portfolio securities to adjust portfolio allocations as described above, to seek to secure gains or limit
potential losses, or when Horizon otherwise believes it is in the best interest of the Sustainable Fund.
The Sustainable Fund’s algorithm also includes a process by which it systematically attempts to protect investment gains within the portfolio
based on Horizon’s measures of perceived risk. The result of this process is referred to as a “ratchet”. To implement the ratchet, Horizon first
determines the lowest portfolio value that the algorithm is calculated to accommodate during any 12-month period. As the Risk Assist’s
portfolio value grows (typically when the portfolio has experienced 3-5% of appreciation, depending on market conditions), the Risk Assist
algorithm will increase (i.e., “ratchet” up) the value of the loss tolerance limit in an attempt to protect those gains.
Principal Risks of the Sustainable Fund
Many factors affect the Sustainable Fund’s performance. The Sustainable Fund’s share price changes daily based on changes in market
conditions in response to economic, political and financial developments. The direction and extent of those price changes will be affected by
the financial condition, industry and economic sector and geographic location of the securities in which the Sustainable Fund invests. The
Sustainable Fund is not federally insured or guaranteed by any government agency. You may lose money by investing in the Sustainable
Fund.
9

Domestic Strategy Risk. Because the Sustainable Fund will invest primarily in securities of U.S. issuers, the Sustainable Fund is subject to
the risk that certain changes in the U.S. economy, such as when the U.S. economy weakens or when its financial markets decline, may have
an adverse effect on the securities to which the Fund has exposure, and the Fund will be restricted in its ability to allocate its investments to
the securities of non-U.S. issuers.
Equity Securities Risk. Equity securities typically have greater price volatility than fixed-income securities. The market price of equity
securities owned by the Sustainable Fund may go down, sometimes rapidly or unpredictably. Equity securities may decline in value due to
factors affecting equity securities markets generally, particular industries represented by those markets, or factors directly related to a specific
company, such as decisions made by its management.
ESG Investing Risk. Investing primarily in investments that meet ESG criteria carries the risk that the Sustainable Fund may forgo
otherwise attractive investment opportunities or increase or decrease its exposure to certain types of companies and, therefore, may
underperform funds that do not consider ESG factors.
ETF Risk. You will indirectly pay fees and expenses charged by the ETFs in addition to the Sustainable Fund’s direct fees and expenses. As
a result, the cost of investing in the Sustainable Fund will be higher than the cost of investing directly in ETF shares and may be higher than
other mutual funds that invest directly in stocks and bonds. Each ETF is subject to specific risks, depending on the nature of the ETF and its
underlying investments. These risks could include sector risk (increased risk from a focus on one or more sectors of the market), liquidity
risk (risk that the Sustainable Fund cannot dispose of its shares of the ETF promptly without a reduction in value) and risks associated with
fixed-income securities or foreign currencies.
Fixed-income Risk. The value of investments in fixed-income securities, options on fixed-income securities and securities in which the
underlying investments are fixed-income securities, are expected to fluctuate with changes in interest rates. Typically, a rise in interest rates
causes a decline in the value of the fixed-income securities owned by the Sustainable Fund or its underlying investments. Issuers of floating
rate debt are exposed to higher interest payments in a rising rate environment. Issuers may default on interest and principal payments.
Generally, securities with lower debt ratings (“junk bonds”) have greater credit risk.
Fluctuation of Net Asset Value (“NAV”); Unit Premiums and Discounts. The NAV of the shares of the ETFs in which the Sustainable
Fund may invest will generally fluctuate with changes in the market value of the ETF’s securities holdings and supply and demand of the
ETF’s shares on the exchanges on which the ETF’s shares are traded. The market prices of an ETF’s shares may deviate significantly from
the NAV of the ETF’s shares during periods of market volatility or reduced liquidity. If the Sustainable Fund purchases an ETF’s shares at a
time when the market price is at a premium to the NAV of the ETF’s shares or sells at a time when the market price is at a discount to the
NAV of the ETF’s shares, then the Sustainable Fund may sustain losses that are in addition to any losses caused by a decrease in NAV.
Large Capitalization Company Risk. Large capitalization companies as a group could fall out of favor with the market, causing the Fund
to underperform investments that focus on small or mid-cap companies.
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Management Risk. The ability of the Sustainable Fund to meet its investment objective is directly related to the allocation of the Sustainable
Fund’s assets. Horizon may allocate the Sustainable Fund’s investments so as to under-emphasize or over-emphasize investments at the
wrong times or under the wrong market conditions, in which case the Sustainable Fund’s value may be adversely affected.
Market Risk. Investments in securities in general are subject to market risks that may cause their prices to fluctuate over time. The
Sustainable Fund’s investments may decline in value due to factors affecting securities markets generally, or particular countries, segments,
economic sectors, industries or companies within those markets. The value of a security may decline due to general economic and market
conditions that are not specifically related to a particular issuer. Markets may, in response to governmental actions or intervention, economic
or market developments, or other external factors, experience periods of high volatility and reduced liquidity. During those periods, the Fund
may experience high levels of shareholder redemptions, and may have to sell securities at times when the Fund would otherwise not do so,
potentially at unfavorable prices. Certain securities may be difficult to value during such periods.
Options Risk. Investments in options involve risks different from, or possibly greater than, the risks associated with investing directly in
securities, including leverage risk, tracking risk and, in the case of over the counter options, counterparty default risk. Option positions may
expire worthless exposing the Sustainable Fund to potentially significant losses. If the Sustainable Fund writes options, it may receive a
premium that is small relative to the loss realized in the event of adverse changes in the value of the underlying instruments. When the
Sustainable Fund utilizes options spreads, collars or other combinations, the premium received for writing the call option offsets, in part, the
premium paid to purchase the corresponding put option; however, the Sustainable Fund’s participation in gains above the price of the call
option are forfeited in return for receiving the call option premium.
Risk Assist Strategy Risk. There can be no guarantee that the Risk Assist strategy, including the ratchet function, will be successful in
preventing losses in the Sustainable Fund’s portfolio. Because the Risk Assist strategy may be implemented in stages, the Sustainable Fund
may have market exposure during times when the Risk Assist strategy is being implemented. To the extent that the Risk Assist strategy is
implemented, the Sustainable Fund will likely not benefit from capital appreciation or income from the equity markets.
Medium Issuer Risk. Small and medium capitalization companies may be more vulnerable than larger, more established organizations to
adverse business or economic developments. In addition, small and medium capitalization companies may be particularly affected by interest
rate increases, as they may find it more difficult to borrow money to continue or expand operations, or may have difficulty in repaying any
loans.
Turnover Risk. As a result of its trading strategies, the Sustainable Fund may sell portfolio securities without regard to the length of time
they have been held and will likely have a higher portfolio turnover rate than other mutual funds. Since portfolio turnover may involve
paying brokerage commissions and other transaction costs, higher turnover generally results in additional expenses, which may lower the
performance of the Sustainable Fund, and may also result in the realization of short-term capital gains. The Sustainable Fund must generally
distribute realized capital gains to shareholders, increasing the Sustainable Fund’s taxable distributions. High rates of portfolio turnover in a
given year would likely result in short-term capital gains, which are taxed to shareholders at ordinary income tax rates.
Performance
Performance information for the Sustainable Fund is not included because the Sustainable Fund did not have a full calendar year of
performance prior to the date of this Prospectus. Performance information will be available in the Prospectus once the Sustainable Fund has
at least one calendar year of performance. Updated performance information is available at no cost by visiting www.horizonmutualfunds.com
or by calling 1-855-754-7932.
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Investment Adviser. Horizon Investments, LLC.
Portfolio Managers. Scott Ladner, Chief Investment Officer of Horizon, Mike Dickson, Ph.D., Head of Investments of Horizon, and Josh
Rohauer, Portfolio Manager of Horizon, share responsibility for the day-to-day management of the Defensive Fund as Co-Portfolio
Managers. Each has been a Co-Portfolio Manager of the Sustainable Fund since its inception in June 2019.
Purchase and Sale of Fund Shares. You may purchase and redeem shares of the Sustainable Fund on any day that the New York Stock
Exchange is open for trading, subject to certain restrictions described under the section titled “How to Purchase Shares” and “How to
Redeem Shares” of the Sustainable Fund’s Prospectus. Purchases and redemptions may be made by mailing an application or redemption
request to Horizon Funds c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, WI 53201-0701, or by calling 1-855-754-7932.
You also may purchase and redeem shares through a financial intermediary. The minimum initial investment in the Sustainable Fund is
$2,500 and the minimum subsequent investment is $250 for Advisor Class and Investor Class shares. The minimum initial investment in the
Sustainable Fund is $10 million for Institutional Class shares. There is no minimum subsequent investment for Institutional Class shares.
Tax Information. The Sustainable Fund’s distributions are taxed as ordinary income or capital gains, unless you are investing through a taxdeferred arrangement, such as a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon
withdrawal of monies from those arrangements.
Payments to Broker-Dealers and Other Financial Intermediaries. If you purchase the Sustainable Fund through a broker-dealer or other
financial intermediary (such as a bank), the Sustainable Fund and its related companies may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your
salesperson to recommend the Sustainable Fund over another investment. Ask your salesperson or visit your financial intermediary’s website
for more information.
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Investment Objective: The investment objective of the Horizon Multi-Asset Income Fund (the “Multi-Asset Income Fund”) is to seek to
maximize current income with a secondary emphasis on capital appreciation.
Fees and Expenses of the Multi-Asset Income Fund:
This table describes the fees and expenses that you may pay if you buy and hold shares of the Multi-Asset Income Fund.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your
investment)

Advisor
Class

Institutional
Class

Investor
Class

Management Fees
Distribution and/or Service (12b-1) Fees

0.75%
0.25%

0.75%
None

0.75%
0.10%

Other Expenses(1)

0.29%

0.29%

0.29%

Acquired Fund Fees and Expenses(1)(2)

0.10%
1.39%

0.10%
1.14%

0.10%
1.24%

-0.05%

-0.05%

-0.05%

1.34%

1.09%

1.19%

Total Annual Fund Operating Expenses
Fee Waiver and Expense Reimbursements/Recoupment(3)
Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursements/Recoupment
(1)
(2)

“Other Expenses” and “Acquired Fund Fees and Expenses” are estimated for the current fiscal year.
This number represents the combined total fees and operating expenses of the underlying funds owned by the Multi-Asset Income Fund
and is not a direct expense incurred by the Multi-Asset Income Fund or deducted from Fund assets.
(3) The Multi-Asset Income Fund’s investment adviser, Horizon Investments, LLC (“Horizon”), has contractually agreed to waive its
advisory fees and/or reimburse expenses of the Multi-Asset Income Fund, at least until June 26, 2022, so that the Total Annual Fund
Operating Expenses (exclusive of front-end or contingent deferred loads; brokerage fees and commissions; acquired fund fees and
expenses; borrowing costs (such as interest and dividend expense on securities sold short); payments, if any, under a Rule 12b-1
Distribution Plan; expenses paid with securities lending expense offset credits; taxes; and extraordinary expenses (such as litigation)) do
not exceed 0.99% of average daily net assets for each of the Advisor Class, Investor Class and Institutional Class shares; provided,
however, that any fees waived and expenses reimbursed are subject to possible recoupment by Horizon, within 36 months after such fees
have been waived or expenses reimbursed, if such recoupment can be achieved without exceeding the lower of the expense limit in place
at the time of the waiver or reimbursement and the expense limit in place at the time of recoupment.
Example. This Example is intended to help you compare the cost of investing in the Multi-Asset Income Fund with the cost of investing in
other mutual funds. The Example assumes that you invest $10,000 in the Multi-Asset Income Fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the
Multi-Asset Income Fund’s operating expenses remain the same (taking into account the contractual expense limitation). Although your
actual costs may be higher or lower, based upon these assumptions your costs would be:
1 Year

3 Years

Advisor Class

$136

$430

Institutional Class

$111

$352

Investor Class

$121

$383
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Portfolio Turnover. The Multi-Asset Income Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares
are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the MultiAsset Income Fund’s performance. No portfolio turnover rate is provided for the Multi-Asset Income Fund because the Multi-Asset Income
Fund had not commenced operations as of the date of this Prospectus.
Principal Investment Strategies of the Multi-Asset Income Fund
The Multi-Asset Income Fund seeks to achieve the Fund’s investment objective by allocating assets across various sectors of the global
securities markets. The Multi-Asset Income Fund’s investment adviser, Horizon Investments, LLC (“Horizon”), executes this strategy by
primarily investing in “income-producing securities”, which Horizon defines as including any of the following: dividend paying global
equity securities, fixed-income securities, cash equivalents, master limited partnerships (“MLPs”), mortgage-backed securities (“MBS”), real
estate investment trusts (“REITs”), American Depositary Receipts (“ADRs”) and emerging market securities. The Fund may invest in
securities of companies of any market capitalization.
With respect to fixed-income investments, the Fund may invest in any of the following: investment grade securities, below investment grade
(high yield or “junk” bond) securities, sovereign debt (including U.S. treasuries and foreign securities), fixed-and floating-rate securities of
publicly traded companies, hybrid securities (i.e., convertible bonds, preferred stock), corporate bonds and notes, mortgage-backed
securities, asset-backed securities and government obligations. The Multi-Asset Income Fund may invest in fixed income securities without
regard to maturity or duration.
Horizon selects securities using a flexible approach that combines active management and quantitative models to allocate the Fund’s
portfolio between issuers, sectors and/or factors (e.g., growth, value, momentum, quality, size and volatility) that Horizon believes offer the
opportunity for the highest projected return for a given amount of risk. Once selected, Horizon primarily employs a quantitative process to
define the asset class allocation and portfolio weights across the multi-asset income universe. Horizon will generally assign larger weights to
securities that offer either a higher expected return (using quantitative estimates for expected current income and capital appreciation) or a
lower expected risk (using estimates of volatility, expected loss of capital and diversification benefits measured by co-movements with other
securities selected for inclusion). In general, the Multi-Asset Income Fund will overweight securities that offer high current income or capital
appreciation potential, along with either low measures of risk or strong diversification benefits.
Under normal conditions, the Multi-Asset Income Fund will invest between 30% and 70% of its total assets in global equities and between
30% and 70% of its total assets in fixed-income and/or hybrid securities. The Fund is typically invested in a combination of exchange-traded
funds (“ETFs”) and individual securities. Potential ETFs are reviewed for sufficient trading liquidity and fit within overall portfolio
diversification needs prior to investment. Typically, the Multi-Asset Income Fund will seek passive exposure to fixed-income and
international markets through the use of ETFs; however, the Fund may invest in non-ETF securities, such as individual securities, when it
believes such investments may offer higher return and/or lower risk than an ETF.
The Multi-Asset Income Fund may also use a proprietary volatility control process that seeks to manage volatility within the Multi-Asset
Income Fund’s portfolio based on Horizon’s measures of perceived risk. In this regard, the Multi-Asset Income Fund may seek to reduce risk
when market volatility is expected to be elevated or increase risk when volatility is expected to be low. To reduce risk, the Fund may allocate
a portion of the portfolio in U.S. Treasuries or U.S. Treasury-focused securities, which may include, without limitation, Treasury bonds,
Treasury notes, Treasury Inflated Protection Securities (collectively, “U.S. Treasury Securities”), U.S. Government money market funds,
exchange traded options on U.S. Treasury Securities, repurchase agreements fully collateralized by U.S. Treasury Securities, or ETFs that
invest in any of the foregoing.
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Options. The Multi-Asset Income Fund may also use option writing strategies to generate income, by selling put and call options (the
“Options Portfolio”) on underlying positions, or for hedging and risk management. The Multi-Asset Income Fund’s options investments may
involve “covered” positions where the Fund may write a call option on an underlying position to generate income. The Fund may involve a
“collateralized” strategy more generally, where the Fund may write put options on a security whose value is collaterized by cash (“cashsecured puts”) or otherwise collaterized by the Fund’s securities. The Multi-Asset Income Fund’s option strategies may involve options
combinations, such as spreads or collars. In “spread” transactions, the Multi-Asset Income Fund buys and writes a put or buys and writes a
call on the same underlying instrument with the options having different exercise prices, expiration dates, or both. When the Multi-Asset
Income Fund engages in spread transactions, it seeks to profit from differences in the option premiums paid and received and in the market
prices of the related options positions when they are closed out or sold. A “collar” position combines a put option purchased by the MultiAsset Income Fund (the right of the Multi-Asset Income Fund to sell a specific security within a specified period) with a call option that is
written by the Multi-Asset Income Fund (the right of the counterparty to buy the same security) in a single instrument, and the Multi-Asset
Income Fund’s right to sell the security is typically set at a price that is below the counterparty’s right to buy the security. Thus, the combined
position “collars” the performance of the underlying security, providing protection from depreciation below the price specified in the put
option, and allowing for participation in any appreciation up to the price specified by the call option. In each case, the premium received for
writing an option offsets, in part, the premium paid to purchase the corresponding option; however, downside protection may be limited as
compared to just owning a single option. There is no limit on the number or size of the options transactions in which the Multi-Asset Income
Fund may engage; however, the Multi-Asset Income Fund will not use options for the purpose of increasing the Multi-Asset Income Fund’s
leverage with respect to any portfolio investment.
The Multi-Asset Income Fund will typically sell portfolio securities to adjust portfolio allocations as described above, to seek to secure gains
or limit potential losses, or when Horizon otherwise believes it is in the best interest of the Multi-Asset Income Fund.
Principal Risks of the Multi-Asset Income Fund.
Many factors affect the Multi-Asset Income Fund’s performance. The Multi-Asset Income Fund’s share price changes daily based on
changes in market conditions in response to economic, political and financial developments. The direction and extent of those price changes
will be affected by the financial condition, industry and economic sector, and geographic location of the securities in which the Multi-Asset
Income Fund invests. The Multi-Asset Income Fund is not federally insured or guaranteed by any government agency. You may lose money
by investing in the Multi-Asset Income Fund.
Credit Risk. Issuers of fixed-income securities may default on their obligations to make interest and principal payments. Generally,
securities with lower debt ratings carry a greater risk that the issuer will default on its payment obligations. Fixed-income securities rated in
the fourth classification by Moody’s (Baa) and S&P (BBB) or lower (sometimes referred to as “junk bonds”) have speculative characteristics
and changes in economic conditions or other circumstances are more likely to lead to a weakened capacity of those issuers to make principal
or interest payments, as compared to issuers of more highly rated securities. These securities can also be thinly traded or have restrictions on
resale, which can make them difficult to sell or adversely affect their market value.
Emerging Markets Risk. In addition to the risks generally associated with investing in securities of foreign companies, countries with
emerging markets also may have relatively unstable governments, social and legal systems that do not protect shareholders, economies based
on only a few industries, and securities markets that trade a small number of issues.
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Equity Securities Risk. Equity securities typically have greater price volatility than fixed-income securities. The market price of equity
securities owned by the Multi-Asset Income Fund may go down, sometimes rapidly or unpredictably. Equity securities may decline in value
due to factors affecting equity securities markets generally, particular industries represented by those markets, or factors directly related to a
specific company, such as decisions made by its management.
ETF Risk. You will indirectly pay fees and expenses charged by the ETFs in addition to the Multi-Asset Income Fund’s direct fees and
expenses. As a result, the cost of investing in the Multi-Asset Income Fund will be higher than the cost of investing directly in ETF shares
and may be higher than other mutual funds that invest directly in stocks and bonds. Each ETF is subject to specific risks, depending on the
nature of the ETF and its underlying investments. These risks could include sector risk (increased risk from a focus on one or more sectors of
the market), liquidity risk (risk that the Multi-Asset Income Fund cannot dispose of its shares of the ETF promptly without a reduction in
value) and risks associated with fixed-income securities or foreign currencies.
Fixed-Income Risk. The value of investments in fixed-income securities, options on fixed-income securities and securities in which the
underlying investments are fixed-income securities, are expected to fluctuate with changes in interest rates. Typically, a rise in interest rates
causes a decline in the value of the fixed-income securities owned by the Multi-Asset Income Fund or its underlying investments. Issuers of
floating rate debt are exposed to higher interest payments in a rising rate environment. Issuers may default on interest and principal
payments. Generally, securities with lower debt ratings (“junk bonds”) have greater credit risk.
Fluctuation of Net Asset Value (“NAV”); Unit Premiums and Discounts. The NAV of the shares of the ETFs in which the Multi-Asset
Income Fund may invest will generally fluctuate with changes in the market value of the ETF’s securities holdings and supply and demand of
the ETF’s shares on the exchanges on which the ETF’s shares are traded. The market prices of an ETF’s shares may deviate significantly
from the NAV of the ETF’s shares during periods of market volatility or reduced liquidity. If the Multi-Asset Income Fund purchases an
ETF’s shares at a time when the market price is at a premium to the NAV of the ETF’s shares or sells at a time when the market price is at a
discount to the NAV of the ETF’s shares, then the Multi-Asset Income Fund may sustain losses that are in addition to any losses caused by a
decrease in NAV.
Foreign Currency Risk. Currency trading risks include market risk, credit risk and country risk. Market risk results from adverse changes in
exchange rates in the currencies the Multi-Asset Income Fund’s underlying investments are long or short. Credit risk results because a
currency-trade counterparty may default. Country risk arises because a government may interfere with transactions in its currency.
Foreign Securities Risk. Investing in securities issued by companies whose principal business activities are outside the United States, or
investing in American Depositary Receipts (“ADRs”) or ETFs focusing on such companies, may involve significant risks not present in
domestic investments. There is generally less publicly available information about foreign companies, and they are generally not bound by
uniform accounting, auditing and financial reporting requirements and standards of practice comparable to those applicable to domestic
issuers. Investments in foreign securities also involve the risk of greater price volatility and possible adverse changes in investment or
exchange control regulations or currency exchange rates, expropriation or confiscatory taxation, limitation on the removal of cash or other
assets from foreign markets, political or financial instability, or diplomatic and other developments, which could affect such investments.
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High Yield or Junk Bond Risk. Lower-quality fixed-income securities, known as “high yield” or “junk” bonds, present a significant risk for
loss of principal and interest. These bonds offer the potential for higher return, but also involve greater risk than bonds of higher quality,
including an increased possibility that the bond’s issuer, obligor or guarantor may not be able to make its payments of interest and principal
(credit quality risk).
Interest Rate Risk. When the Multi-Asset Income Fund invests in bonds (either directly or through underlying investments), the value of
your investment in the Multi-Asset Income Fund will fluctuate with changes in interest rates. Typically, a rise in interest rates causes a
decline in the value of bond funds owned by the Multi-Asset Income Fund or its underlying investments. In general, the market price of debt
securities with longer maturities will increase or decrease more in response to changes in interest rates than shorter-term securities.
Large Capitalization Company Risk. Large capitalization companies as a group could fall out of favor with the market, causing the Fund
to underperform investments that focus on small or mid-cap companies.
Management Risk. The ability of the Multi-Asset Income Fund to meet its investment objective is directly related to the allocation of the
Multi-Asset Income Fund’s assets. Horizon may allocate the Multi-Asset Income Fund’s investments so as to under-emphasize or overemphasize investments at the wrong times or under the wrong market conditions, in which case the Multi-Asset Income Fund’s value may be
adversely affected.
Market Risk. Investments in securities in general are subject to market risks that may cause their prices to fluctuate over time. The MultiAsset Income Fund’s investments may decline in value due to factors affecting securities markets generally, or particular countries, segments,
economic sectors, industries or companies within those markets. The value of a security may decline due to general economic and market
conditions that are not specifically related to a particular issuer. Markets may, in response to governmental actions or intervention, economic
or market developments, or other external factors, experience periods of high volatility and reduced liquidity. During those periods, the Fund
may experience high levels of shareholder redemptions, and may have to sell securities at times when the Fund would otherwise not do so,
potentially at unfavorable prices. Certain securities may be difficult to value during such periods.
MBS Risk. MBS are subject to credit risk because underlying loan borrowers may default. Additionally, these securities are subject to
prepayment risk because the underlying loans held by the issuers may be paid off prior to maturity, reducing overall returns.
MLP Risk. Investments in MLPs involve risks different from those of investing in common stock including risks related to limited control
and limited rights to vote on matters affecting the MLP, risks related to potential conflicts of interest between the MLP and the MLP’s
general partner, cash flow risks, dilution risks and risks related to the general partner’s limited call right. MLPs, typically, do not pay U.S.
federal income tax at the partnership level. Instead, each partner is allocated a share of the partnership’s income, gains, losses, deductions and
expenses. A change in current tax law or in the underlying business mix of a given MLP could result in an MLP being treated as a
corporation for U.S. federal income tax purposes, which would result in such MLP being required to pay U.S. federal income tax on its
taxable income.
Non-U.S. Government Debt Risk. An investment in debt obligations of non-U.S. governments and their political subdivisions (“sovereign
debt”) involves special risks that are not present in corporate debt obligations, including increased volatility and possible foreign government
interference. The non-U.S. issuer of the sovereign debt or the non-U.S. governmental authorities that control the repayment of the debt may
be unable or unwilling to repay principal or interest when due, and a Fund may have limited recourse in the event of a default. A sovereign
debtor’s willingness or ability to repay principal and pay interest in a timely manner may be affected by, among other factors, its cash flow
situation, the extent of its foreign currency reserves, the availability of sufficient foreign exchange, the relative size of the debt service
burden, the sovereign debtor’s policy toward its principal international lenders and local political constraints.
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Options Risk. Investments in options involve risks different from, or possibly greater than, the risks associated with investing directly in
securities, including leverage risk, tracking risk and, in the case of over the counter options, counterparty default risk. Option positions may
expire worthless exposing the Multi-Asset Income Fund to potentially significant losses. If the Multi-Asset Income Fund writes options, it
may receive a premium that is small relative to the loss realized in the event of adverse changes in the value of the underlying instruments.
When the Multi-Asset Income Fund utilizes options spreads, collars or other combinations, the premium received for writing the call option
offsets, in part, the premium paid to purchase the corresponding put option; however, the Multi-Asset Income Fund’s participation in gains
above the price of the call option are forfeited in return for receiving the call option premium.
Real Estate Risk. Real estate values rise and fall in response to a variety of factors, including local, regional and national economic
conditions, interest rates and tax considerations. REIT performance depends on the types and locations of the rental properties it owns and on
how well it manages those properties.
Smaller and Medium Issuer Risk. Small and medium capitalization companies may be more vulnerable than larger, more established
organizations to adverse business or economic developments. In addition, small and medium capitalization companies may be particularly
affected by interest rate increases, as they may find it more difficult to borrow money to continue or expand operations, or may have
difficulty in repaying any loans.
Turnover Risk. As a result of its trading strategies, the Multi-Asset Income Fund may sell portfolio securities without regard to the length of
time they have been held and will likely have a higher portfolio turnover rate than other mutual funds. Since portfolio turnover may involve
paying brokerage commissions and other transaction costs, higher turnover generally results in additional expenses, which may lower the
performance of the Multi-Asset Income Fund, and may also result in the realization of short-term capital gains. The Multi-Asset Income
Fund must generally distribute realized capital gains to shareholders, increasing the Multi-Asset Income Fund’s taxable distributions. High
rates of portfolio turnover in a given year would likely result in short-term capital gains, which are taxed to shareholders at ordinary income
tax rates.
Performance
Performance information for the Multi-Asset Income Fund is not included because the Multi-Asset Income Fund did not have a full calendar
year of performance prior to the date of this Prospectus. Performance information will be available in the Prospectus once the Multi-Asset
Income Fund has at least one calendar year of performance. Updated performance information is available at no cost by visiting
www.horizonmutualfunds.com or by calling 1-855-754-7932.
Investment Adviser. Horizon Investments, LLC.
Portfolio Managers. Ronald Saba, CFA, Senior Managing Director of Investment Management of Horizon, and Mike Dickson, Ph.D., Head
of Investments of Horizon, share responsible for the day-to-day management of the Multi-Asset Income Fund as Co-Portfolio Managers.
Each has been a Co-Portfolio Manager of the Multi-Asset Income Fund since its inception in June 2019.
Purchase and Sale of Fund Shares. You may purchase and redeem shares of the Multi-Asset Income Fund on any day that the New York
Stock Exchange is open for trading, subject to certain restrictions described under the sections titled “How to Purchase Shares” and “How
to Redeem Shares” of the Multi-Asset Income Fund’s Prospectus. Purchases and redemptions may be made by mailing an application or
redemption request to Horizon Funds c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, WI 53201-0701, or by calling
1-855-754-7932. You also may purchase and redeem shares through a financial intermediary. The minimum initial investment in the MultiAsset Income Fund is $2,500 and the minimum subsequent investment is $250 for Advisor Class and Investor Class shares. The minimum
initial investment in the Multi-Asset Income Fund is $10 million for Institutional Class shares. There is no minimum subsequent investment
for Institutional Class shares.
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Tax Information. The Multi-Asset Income Fund’s distributions are taxed as ordinary income or capital gains, unless you are investing
through a tax-deferred arrangement, such as a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed
later upon withdrawal of monies from those arrangements.
Payments to Broker-Dealers and Other Financial Intermediaries. If you purchase the Multi-Asset Income Fund through a broker-dealer
or other financial intermediary (such as a bank), the Multi-Asset Income Fund and its related companies may pay the intermediary for the
sale of Fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Multi-Asset Income Fund over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS’ PRINCIPAL INVESTMENT STRATEGIES
Investment Objective: Each of the Defensive Fund, the Sustainable Fund and the Multi-Asset Income Fund (each, a “Fund”) may change its
investment objective without shareholder approval upon not less than 60 days’ written notice to shareholders. Additionally, the Defensive
Fund’s 80% investment limitation is non-fundamental and may be changed without shareholder approval upon 60 days’ written notice to
shareholders.
Additional Information Regarding the Allocation of Fund Assets Among Market Segments:
Horizon’s investment philosophy is that markets are dynamic. Changing market conditions provide opportunities for experienced and
disciplined managers to create value for their clients. The investment process relies on Horizon’s economic, quantitative and fundamental
analysis to identify actionable investment ideas. Horizon’s process may focus on forecasts of relative economic growth rates across countries
(with respect to the Multi-Asset Income Fund) and regions, industry or sector-specific growth rates, foreign currency exchange rates (with
respect to the Multi-Asset Income Fund), as well as company versus peer group metrics, such as price-to-earnings ratio. Horizon believes
that its portfolio construction is based on the latest optimization and risk mitigation tools available and is focused on balancing the tradeoff
between expected risk and return. Risk is controlled through position, portfolio and market level metrics. Each Fund’s portfolio is
periodically tested through both historical as well as simulated market environments to evaluate potential periods of volatility and downside
risk. When allocating assets, Horizon selects securities without restriction as to the issuer’s country (with respect to the Multi-Asset Income
Fund), capitalization, maturity, currency (with respect to the Multi-Asset Income Fund) or credit quality.
Additional Information Regarding the Investment Strategy of the Sustainable Fund:
The Sustainable Fund allocates its investments across securities approved by Horizon, which evaluates issuers based on ESG criteria.
Potential companies are first screened on an include/exclude basis based on certain criteria, including, ethical concerns, risk profiles and
participation in potentially controversial sectors. Approved companies are then ranked against their peers by both sector and region, using
Horizon’s proprietary methodology. Each issuer’s specific performance across certain ESG criteria is summarized in a proprietary ESG
rating which is calculated by Horizon on the basis of data obtained from various third-party ESG data providers. Only companies with an
ESG rating above a minimum threshold determined by Horizon are approved for investment by the Sustainable Fund. The ESG ranking of a
company is evaluated independently from financial information based on a variety of factors. These factors may include, but are not limited
to, the following fields of interest:
Environment
Conservation
Protection of natural resources
Climate change
Land degradation

Green products
Energy (toxic) waste
Water waste
Greenhouse gas waste

Intensity and footprint
Biodiversity
Clean tech
Efficient Buildings

Social
Human capital
Society
Product responsibility

Use of child or forced labor
Health and safety
Product safety

Non-discrimination
Freedom of association
Fair remuneration
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Governance
Business ethics
Corporate Governance
Public policies

Anti-Bribery and Corruption
Antifraud
Anti-competitive practices

Board diversity
Board independence
Compensation

The above information regarding the factors and criteria used by Horizon to determine an issuer’s ESG rating is illustrative only, and the
actual criteria and factors used by Horizon at any given time are proprietary and subject to change.

PRINCIPAL INVESTMENT RISKS
An investment in a Fund is subject to one or more of the principal risks identified in the following table and in the description of each Fund’s
principal risks, above. The principal risks identified below are discussed in more detail in the disclosure that immediately follows the table.

Defensive Fund

Sustainable Fund

Multi-Asset
Income Fund

Credit Risk

✓

Dividend Yield Risk

✓
✓

Domestic Strategy Risk

✓
✓

Emerging Markets Risk
✓

Equity Securities Risk

✓

✓

✓

ESG Investing Risk
ETF Risk

✓

Fixed-Income Risk

✓

Fluctuation of NAV; Unit Premiums and Discounts

✓

✓
✓

✓
✓

Foreign Currency Risk

✓

Foreign Securities Risk

✓
✓

High Yield or Junk Bond Risk

✓
✓

Interest Rate Risk
Large Capitalization Company Risk

✓

✓

✓

Management Risk

✓

✓

✓

Market Risk

✓

✓

✓

Mortgage Backed Securities Risk

✓

Master Limited Partnership Risk

✓
✓

New Fund Risk

✓

✓
✓

Non-U.S. Government Debt Risk
✓

Options Risk

✓

✓
✓

Real Estate Risk
Risk Assist Strategy Risk

✓

✓

Smaller and Medium Capitalization Company Risk

✓

✓

✓

Turnover Risk

✓

✓

✓
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Credit Risk. Issuers of fixed-income securities may default on their obligations to make interest and principal payments. Generally,
securities with lower debt ratings carry a greater risk that the issuer will default on its payment obligations. Fixed-income securities rated
below the fourth classification by Moody’s (Baa) and S&P (BBB) (sometimes referred to as “junk bonds”) have speculative characteristics
and changes in economic conditions or other circumstances are more likely to lead to a weakened capacity of those issuers to make principal
or interest payments, as compared to issuers of more highly rated securities. These securities can also be thinly traded or have restrictions on
resale, which can make them difficult to sell or adversely affect their market value.
Dividend Yield Risk. While a Fund may hold securities of companies that have historically paid a dividend, those companies may reduce or
discontinue their dividends in the future, thus reducing income to the Fund. Past dividend payments are not a guarantee of future dividend
payments. Also, the market return of high dividend yield securities, in certain market conditions, may be worse than the market return of
other investment strategies or of markets generally.
Domestic Strategy Risk. Because the Defensive Fund and the Sustainable Fund will invest primarily in U.S. issuers, these Funds are subject
to the risk that certain changes in the U.S. economy, such as when the U.S. economy weakens or when its financial markets decline, may
have an adverse effect on the securities to which the Fund has exposure, and the Fund will be restricted in its ability to allocate its
investments to the securities of non-U.S. issuers.
Emerging Markets Risk. In addition to the risks generally associated with investing in foreign securities, countries with emerging markets
also may have relatively unstable governments, social and legal systems that do not protect shareholders, economies based on only a few
industries, and securities markets that trade a small number of issues. Emerging market countries may have relatively unstable governments,
weaker economies, and less-developed legal systems which offer fewer protections to securities holders. Emerging market economies may be
based on only a few industries and security issuers may be more susceptible to economic weakness and more likely to default. Emerging
market securities also tend to be less liquid.
Equity Market Risk. Equity securities may experience sudden, unpredictable drops in value or long periods of decline in value. Equity
securities may also lose value because of factors affecting an entire industry or sector, such as increases in production costs, or factors
directly related to a specific company, such as decisions made by its management.
Common Stocks. Common stocks are susceptible to general stock market fluctuations and to volatile increases and decreases in
value as market confidence in and perceptions of their issuers change. These investor perceptions are based on various and
unpredictable factors including, competition; expectations regarding government, economic, monetary and fiscal policies; inflation
and interest rates; economic expansion or contraction; and global or regional political, economic and banking crises. If an investor
held common stock of an issuer, the investor would generally be exposed to greater risk than if the investor held preferred stocks
and debt obligations of the issuer because holders of common stock generally have inferior rights to receive payments from issuers
in comparison with the rights of the holders of other securities, bondholders and other creditors of such issuers.
Convertible Preferred Stocks. Preferred stock (see below) may also be convertible. Convertible preferred stock may be converted at
a stated price within a specified period of time into a certain quantity of common stock of the same or a different issuer. Convertible
preferred stock is senior to common stocks in an issuer’s capital structure, but is usually subordinated to similar non-convertible
securities. However, convertible preferred stock provides a fixed-income stream (generally higher in yield than the income derived
from common stock but lower than that afforded by a similar non-convertible security) and gives the investor the opportunity,
through the conversion feature, to participate in the capital appreciation of the issuing company depending upon a market price
advance in the convertible security’s underlying common stock. The market value of convertible preferred stock performs like that
of a regular debt security, that is, if market interest rates rise, the value of convertible preferred stock typically falls.
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Preferred Stocks. A preferred stock is a blend of the characteristics of a bond and common stock. It can offer the higher yield of a
bond and has priority over common stock in equity ownership, but does not have the seniority of a bond and, unlike common stock,
its participation in the issuer’s growth may be limited. Preferred stock has preference over common stock in the receipt of dividends
and in any residual assets after payment to creditors should the issuer be dissolved. Although the dividend on a preferred stock may
be set at a fixed annual rate, in some circumstances it can be changed or omitted by the issuer. Because preferred stocks represent an
equity ownership interest in an issuer, their value will usually react more strongly than bonds and other debt instruments to actual or
perceived changes in an issuer’s financial condition or prospects or to fluctuations in the equity markets.
Rights. Rights are usually granted to existing shareholders of a corporation to subscribe to shares of a new issue of common stock
before it is issued to the public. The right entitles its holder to buy common stock at a specified price. Rights have similar features to
warrants, except that the life of a right is typically much shorter, usually a few weeks. The purchase of rights involves the risk that
an investor could lose the purchase value of a right if the right is not exercised prior to its expiration. Also, the purchase of rights
involves the risk that the effective price paid for the right added to the subscription price of the related security may exceed the
value of the subscribed security’s market price such as when there is no movement in the level of the underlying security.
Warrants. A warrant gives the holder a right to purchase at any time during a specified period a predetermined number of shares of
common stock at a fixed price. Unlike convertible debt securities or preferred stock, warrants do not pay a fixed coupon or
dividend. Investments in warrants involve certain risks, including the possible lack of a liquid market for resale of the warrants,
potential price fluctuations as a result of speculation or other factors, and failure of the price of the underlying security to reach or
have reasonable prospects of reaching a level at which the warrant can be prudently exercised (in which event the warrant may
expire without being exercised, resulting in a loss of a Fund’s entire investment therein).
ESG Investing Risk. Investing primarily in investments that meet ESG criteria carries the risk that the Sustainable Fund may forgo
otherwise attractive investment opportunities or increase or decrease its exposure to certain types of companies and, therefore, may
underperform funds that do not consider ESG factors.
ETF Risk. When a Fund invests in ETFs, the value of your investment will fluctuate in response to the performance of those ETFs. In
addition, investing through a portfolio of ETFs involves certain additional expenses and certain tax results that would not arise for direct
investments in the ETFs. By investing indirectly in ETFs through a Fund, an investor will bear not only the investor’s proportionate share of
that Fund’s expenses (including operating costs and investment advisory fees), but also, indirectly, similar expenses and charges of the ETFs.
In addition, to the extent these ETFs trade their portfolios actively, they will likely incur higher brokerage commissions and increased
realization of taxable gains. ETFs that use margin, leverage, short sales and other forms of financial derivatives, such as options and futures,
may be more volatile than investments in other funds.
Under the Investment Company Act of 1940 (the “1940 Act”), a Fund may not acquire shares of an ETF or other investment company if,
immediately after such acquisition, the Fund and its affiliated persons would hold more than 3% of the ETF’s or investment company’s total
outstanding shares unless (i) the ETF or the Fund has received an order for exemptive relief from the 3% limitation from the Securities and
Exchange Commission (the “SEC”) that is applicable to the Fund; and (ii) the ETF and the Fund take appropriate steps to comply with any
conditions in such order. Accordingly, the 3% limitation may prevent the Fund from allocating its investments in the manner the Adviser
considers optimal or cause the Adviser to select an investment other than that which the Adviser considers optimal.
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Index-based ETFs may not be able to replicate exactly the performance of the indices 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. Index-based ETFs that utilize a
representative sampling approach to track their respective underlying indices are subject to an increased risk of tracking error because the
securities selected for the ETF in the aggregate may vary from the investment profile of the underlying index. Additionally, if using a
representative sampling approach, an ETFs will typically hold a smaller number of securities than the underlying index, and as a result, an
adverse development to an ETF could result in a greater decline in NAV than would be the case if the ETF held all of the securities in the
underlying index.
Fixed-income Risk. The value of investments in fixed-income securities, options on fixed-income securities or in securities in which the
underlying investments are fixed-income securities are expected to fluctuate with changes in interest rates. Typically, a rise in interest rates
causes a decline in the value of the fixed-income securities. In general, the market price of fixed-income securities with longer maturities will
increase or decrease more in response to changes in interest rates than shorter-term securities. Issuers of floating rate debt are exposed to
higher interest payments in a rising rate environment, which increases the change of default. Other risk factors impacting fixed-income
securities include credit risk, maturity risk, market risk, extension or prepayment risk, illiquid security risks, investment-grade and high yield
securities risk. Issuers may default on interest and principal payments. Generally, securities with lower debt ratings (“junk bonds”) have
greater credit risk.
Fluctuation of NAV; Unit Premiums and Discounts. The NAV of the shares of the ETFs in which a Fund may invest will generally
fluctuate with changes in the market value of the ETF’s securities holdings. The market prices of an ETF’s shares will generally fluctuate in
accordance with changes in the ETF’s NAV and supply and demand of the ETF’s shares on the exchanges on which the ETF’s shares are
traded. It cannot be predicted whether an ETF’s shares will trade below, at or above their NAV. Price differences may be due, in large part, to
the fact that supply and demand forces at work in the secondary trading market for the ETF’s shares will be closely related to, but not
identical to, the same forces influencing the prices of the securities of the ETF trading individually or in the aggregate at any point in time.
The market prices of an ETF’s shares may deviate significantly from the NAV of the ETF’s shares during periods of market volatility or
illiquidity. While an ETF’s creation/redemption feature is designed to make it likely that the ETF’s shares normally will trade close to its
NAV, disruptions to creations and redemptions and/or market volatility may result in trading prices that differ significantly from the ETF’s
NAV. If a Fund purchases an ETF’s shares at a time when the market price is at a premium to the NAV of the ETF’s shares or sells at a time
when the market price is at a discount to the NAV of the ETF’s shares, then the Fund may sustain losses that are in addition to any losses
caused by a decrease in NAV.
Market makers (other than lead market makers) have no obligation to make markets in an ETF’s shares and may discontinue doing so at any
time without notice. To the extent that no market makers are willing to process creation and/or redemption orders for an ETF, shares of the
ETF may trade like closed-end fund shares at a discount to NAV and the ETF may possibly face delisting. Trading in an ETF’s shares may be
halted because of market conditions or for reasons that, in the view of the exchange on which the ETF lists its shares, make trading in the
ETF’s shares inadvisable. In addition, trading in an ETF’s shares is subject to trading halts caused by extraordinary market volatility pursuant
to “circuit breaker” rules. During stressed market conditions, the liquidity of an ETF’s shares may be less than the liquidity of the securities
in the ETF’s portfolio. Any of the foregoing would have an adverse effect on the value of the Fund’s investment in the ETF’s shares.
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Foreign Currency Risk. Currency trading involves significant risks, including market risk, interest rate risk, country risk, counterparty
credit risk and short sale risk. Market risk results from the price movement of foreign currency values in response to shifting market supply
and demand. Since exchange rate changes can readily move in one direction, a currency position carried overnight or over a number of days
may involve greater risk than one carried a few minutes or hours. Interest rate risk arises whenever a country changes its stated interest rate
target associated with its currency. Country risk arises because virtually every country has interfered with international transactions in its
currency. Interference has taken the form of regulation of the local exchange market, restrictions on foreign investment by residents or limits
on inflows of investment funds from abroad. Restrictions on the exchange market or on international transactions are intended to affect the
level or movement of the exchange rate. This risk could include the country issuing a new currency, effectively making the “old” currency
worthless. ETFs that hold short positions in foreign currencies, or buy or write options on currency-focused ETFs, in an attempt to hedge
against, or generate returns from, potential depreciation in the value of a currency are subject to the risks of rising currency values.
Foreign Securities Risk. Investing in securities issued by companies whose principal business activities are outside the United States, or
investing in ADRs or ETFs focusing on such companies, may involve significant risks not present in domestic investments. There is
generally less publicly available information about foreign companies, particularly those not subject to the disclosure and reporting
requirements of U.S. securities laws. Foreign issuers are generally not bound by uniform accounting, auditing and financial reporting
requirements and standards of practice comparable to those applicable to domestic issuers. Investments in foreign securities also involve the
risk of possible adverse changes in investment or exchange control regulations or currency exchange rates, expropriation or confiscatory
taxation, limitation on the removal of cash or other assets of the Fund from foreign markets, political or financial instability, or diplomatic
and other developments which could affect such investments. Further, economies of particular countries or areas of the world may differ
favorably or unfavorably from the economy of the United States. Foreign securities often trade with less frequency and volume than
domestic securities and therefore may exhibit greater price volatility. ADRs provide a method whereby the Fund may invest in securities
issued by companies whose principal business activities are outside the United States. ADRs are receipts typically issued by a U.S. bank or
trust company evidencing ownership of the underlying securities, and may be issued as sponsored or unsponsored programs. In sponsored
programs, an issuer has made arrangements to have its securities trade in the form of ADRs. In unsponsored programs, the issuer may not be
directly involved in the creation of the program. Although regulatory requirements with respect to sponsored and unsponsored programs are
generally similar, in some cases it may be easier to obtain financial information from an issuer that participates in a sponsored program.
High Yield or Junk Bond Risk. Lower-quality fixed-income securities, known as “high yield” or “junk” bonds, present a significant risk for
loss of principal and interest. These bonds offer the potential for higher return, but also involve greater risk than bonds of higher quality,
including an increased possibility that the bond’s issuer, obligor or guarantor may not be able to make its payments of interest and principal
(credit quality risk).
Interest Rate Risk. The value of investments in bonds (made either directly or through underlying investments) will fluctuate with changes
in interest rates. Typically, a rise in interest rates causes a decline in the value of bonds. In general, the market price of debt securities with
longer maturities will increase or decrease more in response to changes in interest rates than shorter-term securities.
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Large Capitalization Company Risk. Large capitalization companies as a group could fall out of favor with the market, causing the Fund
to underperform investments that focus on small or mid-cap companies. Larger, more established companies may be unable to respond
quickly to new competitive challenges such as changes in consumer tastes or innovative smaller competitors. Also, large-cap companies are
sometimes unable to attain the high growth rates of successful, smaller companies, especially during extended periods of economic
expansion.
Management Risk. The ability of a Fund to meet its investment objective is directly related to the allocation of that Fund’s assets. Horizon
may allocate a Fund’s investments so as to under-emphasize or over-emphasize investments under the wrong market conditions, in which
case a Fund’s value may be adversely affected. Horizon’s judgments about the attractiveness, value and potential appreciation of particular
security or other investment in which a Fund invests or sells short may prove to be incorrect and may not produce the desired results.
Market Risk. Investments in securities and other investments in general are subject to market risks that may cause their prices to fluctuate
over time. Investments may decline in value due to factors affecting securities markets generally, or particular countries, segments, economic
sectors, industries or companies within those markets. The value of a security may decline due to general economic, political and market
conditions that are not specifically related to a particular issuer, such as real or perceived adverse economic conditions or changes in interest
or currency rates. During those periods, a Fund may experience high levels of shareholder redemptions, and may have to sell securities at
times when the Fund would otherwise not do so, potentially at unfavorable prices. Certain securities may be difficult to value during such
periods. The value of securities convertible into equity securities, such as warrants or convertible debt, is also affected by prevailing interest
rates, the credit quality of the issuer and any call provision. Fluctuations in the value of a Fund’s securities (which may be material on a daily,
weekly, monthly or other basis) will cause the NAV of that Fund to fluctuate.
Master Limited Partnership Risk. Investments in MLPs involve risks different from those of investing in common stock, including risks
related to limited control and limited rights to vote on matters affecting the MLP, risks related to potential conflicts of interest between the
MLP and the MLP’s general partner, cash flow risks, dilution risks and risks related to the general partner’s limited call right. MLPs are
generally considered interest-rate sensitive investments. During periods of interest rate volatility, these investments may not provide
attractive returns. Depending on the state of interest rates in general, the use of MLPs could enhance or harm the overall performance of a
Fund. MLPs, typically, do not pay U.S. federal income tax at the partnership level. Instead, each partner is allocated a share of the MLP’s
income, gains, losses, deductions and expenses. A change in current tax law or in the underlying business mix of a given MLP could result in
an MLP being treated as a corporation for U.S. federal income tax purposes, which would result in such MLP being required to pay U.S.
federal income tax on its taxable income. The classification of an MLP as a corporation for U.S. federal income tax purposes would have the
effect of reducing the amount of cash available for distribution by the MLP. Thus, if any of the MLPs owned by a Fund were treated as
corporations for U.S. federal income tax purposes, it could result in a reduction of the value of your investment in that Fund and lower
income, as compared to an MLP that is not taxed as a corporation.
Mortgage Backed Securities Risk. MBS are subject to credit risk because underlying loan borrowers may default. Additionally, these
securities are subject to prepayment risk because the underlying loans held by the issuers may be paid off prior to maturity, reducing overall
returns. The value of these securities may go down as a result of changes in prepayment and/or default rates on the underlying mortgage
loans. During periods of declining interest rates, prepayment rates usually increase and a Fund may have to reinvest prepayment proceeds at
lower interest rates. During periods of rising interest rates, prepayment rates usually decrease and a Fund may have less opportunity to
reinvest prepayment proceeds at higher interest rates.
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New Fund Risk. Each Fund has been newly formed and has no operating history as of the date of this Prospectus. There can be no assurance
that either Fund will grow to or maintain an economically viable size.
Non-U.S. Government Debt Risk. An investment in debt obligations of non-U.S. governments and their political subdivisions (“sovereign
debt”) involves special risks that are not present in corporate debt obligations. The non-U.S. issuer of the sovereign debt or the non-U.S.
governmental authorities that control the repayment of the debt may be unable or unwilling to repay principal or interest when due, and a
Fund may have limited recourse in the event of a default. During periods of economic uncertainty, the market prices of sovereign debt may
be more volatile than prices of debt obligations of U.S. issuers. In the past, certain non-U.S. countries have encountered difficulties in
servicing their debt obligations, withheld payments of principal and interest and declared moratoria on the payment of principal and interest
on their sovereign debt.
A sovereign debtor’s willingness or ability to repay principal and pay interest in a timely manner may be affected by, among other factors, its
cash flow situation, the extent of its foreign currency reserves, the availability of sufficient foreign exchange, the relative size of the debt
service burden, the sovereign debtor’s policy toward its principal international lenders and local political constraints. Sovereign debtors may
also be dependent on expected disbursements from non-U.S. governments, multinational agencies and other entities to reduce principal and
interest arrearages on their debt. The failure of a sovereign debtor to implement economic reforms, achieve specified levels of economic
performance or repay principal or interest when due may result in the cancellation of third-party commitments to lend funds to the sovereign
debtor, which may further impair such debtor’s ability or willingness to service its debts.
Options Risk. Investments in options involve risks different from, or possibly greater than, the risks associated with investing directly in
securities, including leverage risk, tracking risk and, in the case of over the counter options, counterparty default risk. Option positions may
expire worthless exposing the Fund to potentially significant losses. If a Fund writes options, it may receive a premium that is small relative
to the loss realized in the event of adverse changes in the value of the underlying instruments. When the Fund utilizes options spreads, collars
or other combinations, the premium received for writing the call option offsets, in part, the premium paid to purchase the corresponding put
option; however, the Fund’s participation in gains above the price of the call option are forfeited in return for receiving the call option
premium. Option prices are highly volatile and may fluctuate substantially during a short period of time. Such prices are influenced
by numerous factors that affect the markets, including, but not limited to: changing supply and demand relationships; government
programs and policies; national and international political and economic events, changes in interest rates, inflation and deflation and
changes in supply and demand relationships.
Trading options involves risks different from, or possibly greater than, the risks associated with investing directly in securities including:
Liquidity Risk. It is possible that particular investments might be difficult to purchase or sell, possibly preventing a Fund from
executing positions at an advantageous time or price, or possibly requiring them to dispose of other investments at unfavorable
times or prices in order to satisfy the Fund’s obligations.
Option Combinations. Each Fund may purchase or write put or call options in combinations, including, without limitation, spreads,
straddles, strangles and collars. Because combined options positions involve multiple trades, they result in higher transaction costs
and may be more difficult to open and close out. In “spread” transactions, a Fund buys and writes a put or buys and writes a call on
the same underlying instrument with the options having different exercise prices, expiration dates, or both. In “straddles,” a Fund
purchases a put option and a call option or writes a put option and a call option on the same instrument with the same expiration
date and typically the same exercise price. When a Fund engages in spread and straddle transactions, it seeks to profit from
differences in the option premiums paid and received and in the market prices of the related options positions when they are closed
out or sold. Because these transactions require the Fund to buy and/or write more than one option simultaneously, the Fund’s ability
to enter into such transactions and to liquidate its positions when necessary or deemed advisable may be more limited than if the
Fund were to buy or sell a single option. Similarly, costs incurred by the Fund in connection with these transactions will in many
cases be greater than if the Fund were to buy or sell a single option. A Fund also may use option “collars.” A “collar” position
combines a put option purchased by the Fund (the right of the Fund to sell a specific security within a specified period) with a call
option that is written by the Fund (the right of the counterparty to buy the same security) in a single instrument. The Fund’s right to
sell the security is typically set at a price that is below the counterparty’s right to buy the security. Thus, the combined position
“collars” the performance of the underlying security, providing protection from depreciation below the price specified in the put
option, and allowing for participation in any appreciation up to the price specified by the call option. In each case, the premium
received for writing an option offsets, in part, the premium paid to purchase the corresponding option, however, downside
protection may be limited as compared to just owning a single option. Also, certain option combinations, such as straddles, may be
subject to special tax rules.
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Speculation Risk. Because option premiums paid or received by an investor are small in relation to the market value of the
investments underlying the options, buying and selling put and call options can be more speculative than investing directly in
securities.
Real Estate Risk. Real estate values rise and fall in response to a variety of factors, including local, regional and national economic
conditions, interest rates and tax considerations. When economic growth is slow, demand for property decreases and prices tend to decline.
Property values tend to decrease because of overbuilding, increases in property taxes and operating expenses, changes in zoning laws,
environmental regulations or hazards, uninsured casualty or condemnation losses, or a general decline in neighborhood values. A REIT's
performance depends on the types and locations of the properties the REIT owns, how well the REIT manages those properties, competition
faced by the REIT’s properties, market conditions and other factors. A decline in rental income may result from extended vacancies,
increased competition from other properties, tenants' failure to pay rent or poor management. A REIT's performance also depends on the
company's ability to finance property purchases and renovations and manage its cash flows. Because REITs typically are invested in a
limited number of projects or in a particular market segment, they are more susceptible to adverse developments affecting a single project or
market segment than more broadly diversified investments. Changes in regulations may have adverse effects on the value or performance of
REITs or their properties.
Risk Assist Strategy Risk. There can be no guarantee that the Risk Assist strategy, including the ratchet function, will be successful in
preventing losses in a Fund’s portfolio. Because the Risk Assist strategy may be implemented in stages, a Fund may have market exposure
during times when the Risk Assist strategy is being implemented. To the extent that the Risk Assist strategy is implemented, a Fund will
likely not benefit from capital appreciation or income from the equity markets.
Smaller and Medium Capitalization Company Risk. Investments in small and medium capitalization companies may be more vulnerable
than larger, more established organizations to adverse business or economic developments. In particular, small and medium-capitalization
companies may have more price volatility, greater spreads between their bid and ask prices, significantly lower trading volumes and cyclical
or static growth prospects. Small-capitalization and medium-capitalization companies often have limited product lines, markets and financial
resources and may be dependent upon a relatively small management group. These securities may trade over-the-counter or on an exchange
and may or may not pay dividends. In addition, small and medium capitalization companies may be particularly affected by interest rate
increases, as they may find it more difficult to borrow money to continue or expand operations, or may have difficulty in repaying any loans.
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Turnover Risk. A higher portfolio turnover may result in higher transactional and brokerage costs associated with the turnover which will
reduce a Fund’s return, unless the securities traded can be bought and sold without corresponding commission costs. Active trading of
securities may also increase a Fund’s realized capital gains or losses, which may affect the taxes you pay as a Fund shareholder.
Non-Principal Risks
In addition to the principal risks outlined above, an investment in a Fund is also subject to the following additional risk:
Commodity Risk. Exposure to commodities through underlying investments that invest in commodities may subject an investor to greater
volatility than investments in traditional securities. The value of such investments may be affected by changes in overall market movements,
commodity index volatility, changes in interest rates, or sectors affecting a particular industry or commodity, such as drought, floods,
weather, livestock disease, embargoes, tariffs, and international economic, political and regulatory developments.
Temporary Defensive Strategies
To respond to adverse market, economic, political or other conditions, each Fund may take a defensive position and invest up to 100% of its
total assets, without limitation, in high-quality short-term debt securities or money market instruments. These short-term debt securities and
money market instruments may include, without limitation: shares of money market mutual funds, commercial paper, certificates of deposit,
bankers’ acceptances, U.S. Government securities and repurchase agreements. While a Fund is in a defensive position, the opportunity to
achieve its investment objective will be limited. Furthermore, to the extent that the Fund invests in money market mutual funds for cash
positions, there will be some duplication of expenses because the Fund pays its pro-rata portion of such money market funds’ advisory fees
and operational fees. Each Fund may also invest a substantial portion of its assets in such instruments at any time to maintain liquidity or
pending selection of investments in accordance with its policies.
Portfolio Holdings Disclosure
A description of the Funds’ policies regarding the release of portfolio holdings information is available in the Funds’ Statement of Additional
Information. The Funds may, from time to time, make available quarter-end (and in some instances month-end) portfolio holdings
information on their website at www.horizonmutualfunds.com. The portfolio holdings are generally posted to the website within 30 days
following the end of each quarter (or month as applicable) and remain available until more recent portfolio holdings are posted. Shareholders
may request portfolio holdings schedules at no charge by calling 1-855-754-7932.
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MANAGEMENT OF THE FUNDS
Investment Adviser
Horizon Investments, LLC, a South Carolina limited liability company, serves as investment adviser to each of the Funds. Horizon has been
an investment adviser since 1995, and serves individuals, mutual funds, employee benefit plans, trusts and corporations. Horizon maintains
its principal offices at 6210 Ardrey Kell Road, Suite 300, Charlotte, North Carolina 28277. Under the terms of its Investment Advisory
Agreement with each Fund, Horizon is responsible for formulating each Fund’s investment program, making day-to-day investment
decisions and engaging in portfolio transactions. Horizon provides office space, services and equipment and assistance in supervising matters
relating to the Funds’ operations. As of December 31, 2018, Horizon managed approximately $5.4 billion in client assets.
Under the terms of the Investment Advisory Agreements, Horizon receives monthly fees calculated at an annual rate of 0.80% of the average
daily net assets of the Defensive Fund, 0.80% of the average daily net assets of the Sustainable Fund and 0.75% of the average daily net
assets of the Multi-Asset Income Fund.
A discussion summarizing the basis for the Board of Trustees’ initial approval of the Investment Advisory Agreements for the Funds will be
included in the Funds’ semi-annual report to shareholders dated May 31, 2019.
Expense Limitation Agreements
Horizon has agreed to waive its advisory fee and reimburse expenses to limit total operating expenses of each Fund, at least until June 26,
2022, so that direct expenses (exclusive of front-end or contingent deferred loads; brokerage fees and commissions; acquired fund fees and
expenses; borrowing costs (such as interest and dividend expense on securities sold short); payments, if any, under a Rule 12b-1 Distribution
Plan; expenses paid with securities lending expense offset credits; taxes; and extraordinary expenses (such as litigation)) of each Fund do not
exceed the amounts listed below:
Advisor
Class

Institutional
Class

Investor
Class

Horizon Defensive Multi-Factor Fund

0.99%

0.99%

0.99%

Horizon Sustainable Risk Assist® Fund

0.94%

0.94%

0.94%

Horizon Multi-Asset Income Fund

0.99%

0.99%

0.99%

Any fees waived or expenses reimbursed are subject to possible recoupment by Horizon within 36 months after such fees have been waived
or expenses reimbursed, if such recoupment can be achieved without exceeding the lower of the expense limit in place at the time of the
waiver or reimbursement and the expense limit in place at the time of recoupment. Only the Funds’ Board of Trustees may elect to terminate
the advisory fee waiver agreement.
Portfolio Managers
Mike Dickson, Ph.D. - Head of Investments (Defensive Fund, Sustainable Fund, and Multi-Asset Fund)
Dr. Dickson joined Horizon in March 2015 as Director of Structured Financial Solutions, where he focuses on new product development and
innovation, with an emphasis on retirement income strategies. He also supports Horizon’s investment process through the development of
quantitative methods and strategies. Dr. Dickson specializes in the areas of return predictability, portfolio optimization, and factor models.
Previously, he taught undergraduate finance at UNC Charlotte from 2012 through 2015 and, before that, worked in financial analysis support
roles at Premier, Inc., and Global Compliance. Dr. Dickson received his BS in Chemistry from Winthrop University and both an MS in
Economics and Ph.D. in Finance from University of North Carolina at Charlotte.
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Scott Ladner – Chief Investment Officer (Defensive Fund and Sustainable Fund)
Mr. Ladner provides trading, risk management and quantitative expertise to several of the firm’s strategies, with a particular emphasis on
building Horizon’s Risk Management suite of products, as well as its capabilities within the alternative and absolute return investment space.
Mr. Ladner joined Horizon in 2010. Prior to Horizon, Mr. Ladner was a founder of Charlotte Global Advisors and Principal Guard, LLC. Mr.
Ladner helped to launch an equity index volatility and dispersion trading unit at PEΔK6 Investments in Chicago, a proprietary listed option
trading firm. Previously at First Union/Wachovia, Mr. Ladner founded and ran the $4 billion equity swap and forwards portfolio while also
managing equity option and volatility portfolios. He also co-founded and managed the Risk Arbitrage and Special Situations portfolio. Mr.
Ladner then managed the $300 billion notional swaption and cap/floor portion of the bank’s interest rate derivatives portfolio. Mr. Ladner
received his BA in Economics and Russian Language & Literature from the University of North Carolina at Chapel Hill.
Josh Rohauer – Portfolio Manager (Defensive Fund and Sustainable Fund)
Mr. Rohauer is part of the investment strategies team at Horizon, focusing on fixed-income and options strategies. Prior to joining Horizon
Investments in 2017, Mr. Rohauer attended the University of North Carolina at Charlotte’s electrical engineering program from 2014 through
2017 and worked at Nathan Hale Capital’s residential mortgages department. Prior to that, Mr. Rohauer worked in the Sales and Trading
division of Investment Banking at Wells Fargo. Over 14 years at Wells Fargo, Mr. Rohauer worked within Municipal Derivatives, Fixed
Income Options and Commercial Mortgage trading. Mr. Rohauer received a BS in Business Administration with a focus in Economics and a
minor in math from Alfred University.
Ronald Saba, CFA – Senior Managing Director of Investment Management (Multi-Asset Income Fund)
Mr. Saba has more than twenty years of experience performing fundamental research and managing equity portfolios. He joined Horizon
Investments in 2009 and is responsible for all fundamental equity research. Prior to joining Horizon, Mr. Saba was Managing Partner and
Chief Investment Officer of Charlotte Capital, LLC from 1999 through 2006, where he was lead portfolio manager for the firm’s two
institutional investment products. Prior to his association with Charlotte Capital, Mr. Saba was a Portfolio Manager with Pioneer Investments
where he was lead portfolio manager of institutional small cap value portfolios and co-managed the Pioneer Small Company mutual fund.
Before that, Mr. Saba was a Portfolio Manager and Analyst with Heartland Advisors where he managed separately managed accounts and
served as Co-Portfolio Manager of the Heartland Value Plus Fund. Mr. Saba holds a Masters of Business Administration from the University
of Chicago Graduate School of Business and a Bachelor of Science Degree in Business Administration from The Ohio State University.

HOW SHARES ARE PRICED
Each Fund’s NAV is calculated on each day that the New York Stock Exchange (“NYSE”) is open. The NYSE is closed on weekends and
most national holidays. The calculated and reported NAV of a Fund is the value of a single share of the Fund. The NAV is calculated for each
Fund at the close of business of the NYSE, normally 4:00 p.m. Eastern time (“Valuation Time”). Each Fund’s NAV is determined by
subtracting the total of a Fund’s liabilities from its total assets and dividing the remainder by the number of shares outstanding. Due to the
fact that different expenses are charged to the Advisor Class, Institutional Class and Investor Class shares of a Fund, the NAV of the three
classes of a Fund may vary. The value of a Fund’s total assets is generally based on the market value of the securities that a Fund holds. Fund
portfolio securities, which are traded on a national securities exchange, are valued at the last quoted sale price. NASDAQ traded securities
are valued using the NASDAQ official closing price (NOCP). Certain short-term securities are valued on the basis of amortized cost. Foreign
securities may be traded in their primary markets on weekends or other days when a Fund does not price its shares. Similarly, when the
Funds hold securities traded in foreign markets that close prior to U.S. markets then significant events, including company-specific
developments or broad market moves, may affect the value of foreign securities held by the Funds. Therefore, the NAV of a Fund holding
foreign securities may change on days when shareholders will not be able to buy or redeem their Fund shares. The Funds normally use third
party pricing services to obtain market quotations.
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If a security does not have a readily available market quotation, Horizon values the security based on fair value, as determined in good faith
in accordance with the guidelines established by the Funds’ Board of Trustees (the “Board”). The types of securities for which fair value
pricing is required include, but are not limited to:
●

Securities for which market quotations are insufficient or not readily available at the Valuation Time on a particular Business Day
(including securities for which there is a short and temporary lapse in the provision of a price by the regular pricing source);

●

Securities for which, in the judgment of Horizon, the prices or values available do not represent the fair value of the instrument.
Factors which may cause Horizon to make such a judgment include, but are not limited to, the following: only a bid price or an
asked price is available; the spread between bid and asked prices is substantial; the frequency of sales; the thinness of the market;
the size of reported trades; and actions of the securities markets, such as the suspension or limitation of trading;

●

Securities determined to be illiquid; and

●

Securities with respect to which an event that will affect the value thereof has occurred since the closing prices were established on
the principal exchange on which they are traded, but prior to a Fund’s calculation of its NAV.

Fair value pricing should result in a more accurate determination of a Fund’s NAV, which should eliminate the potential for arbitrage in the
Fund. However, valuing securities at fair value involves greater reliance on judgment than securities that have readily available market
quotations. There can be no assurance that the Funds could purchase or sell a portfolio security at the price used to calculate the Funds’
NAVs. In the case of fair valued portfolio securities, lack of information and uncertainty as to the significance of information may lead to a
conclusion that a prior valuation is the best indication of a portfolio security’s present value. Fair valuations may remain unchanged until new
information becomes available. Consequently, changes in the fair valuation of portfolio securities may be less frequent and of greater
magnitude than changes in the price of portfolio securities valued by an independent pricing service, or based on market quotations.
Fair valuation of a Fund’s portfolio securities can serve to reduce arbitrage opportunities available to short term traders, but there is no
assurance that fair value pricing policies will prevent dilution of a Fund’s NAV by short-term traders. There is no assurance that a Fund will
obtain the fair value assigned to a security if it were to sell such security while it is fair valued.
With respect to any portion of the Funds’ assets that are invested in one or more open-end management investment companies that are
registered under the Investment Company Act of 1940 (the “1940 Act”), each Fund’s NAV is calculated based upon the NAV of the
registered open-end management investment companies in which a Fund invests, and the prospectuses for these companies explain the
circumstances under which those companies will use fair value pricing and the effects of using fair value pricing.
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HOW TO PURCHASE SHARES
Choosing a Class
Each Fund has authorized three classes of shares, Advisor Class, Institutional Class and Investor Class. Each class of shares is designed for
specific investors. Not all classes are currently being offered for sale.
If you are making your initial investment in a Fund, you must select a class of shares. Each class represents an interest in the same portfolio
of securities and each has the same rights with one exception: pursuant to the 1940 Act, you will have exclusive voting rights with respect to
the Distribution Plan pursuant to Rule 12b-1, if any, for the class you choose.
Different share classes allow you to choose the class that will be most beneficial to you. Your decision should depend upon a number of
factors including the amount you purchase and the length of time you plan to hold the shares. All share classes are not available to all
investors. Your financial consultant can assist you in determining which class is best for you. Because all future investments in your account
will be made in the share class you designate when opening the account, you should make your decision carefully.
12b-1 Plans. The Board of Trustees of the Funds has adopted, on behalf of the Advisor Class shares and Investor Class shares of each Fund,
a Distribution Plan pursuant to Rule 12b-1 under the 1940 Act (the “12b-1 Plan”). The 12b-1 Plan allows a Fund to use part of its assets for
the sale and distribution of these Shares, including advertising, marketing and other promotional activities, as well as shareholder servicing.
For these services, under the 12b-1 Plan, each Fund is authorized to pay a distribution fee at the rate of up to 0.25% of average net assets
attributable to Advisor Class shares and Investor Class shares of that Fund on an annualized basis. The Board of Trustees authorized a
temporary voluntary waiver of a portion of the distribution fee for Investor Class shares of the Funds, reducing it to 0.10% of the average net
assets attributable to Investor Class shares of each Fund, and this waiver is currently in place through June 26, 2020. The Distributor may use
monies authorized by the 12b-1 Plan to compensate other parties that have entered into selling and/or shareholder servicing agreements with
Distributor with respect to the distribution of Fund shares. Because these distribution and shareholder service fees are paid out of a Fund’s
assets on an ongoing basis, the fees under the 12b-1 Plan may, over time, increase the cost of investing in that Fund and cost investors more
than other types of sales loads.
Advisor Class
Advisor Class shares are offered without any sales charges, and are not subject to shareholder servicing fees but are subject to a 0.25% 12b-1
fee.
Investor Class
Investor Class shares are offered only through financial intermediaries that have been approved by the Funds and are offered without any
sales charges, but are subject to a 12b-1 fee of up to 0.25% (subject to the voluntary waiver described above).
Please refer to your financial representative for detailed information on purchasing Investor Class shares of any Fund.
Institutional Class
Institutional Class shares are offered without any sales charges, and are not subject to any 12b-1 fees.
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Additional Information Regarding the Purchase of Shares
All checks must be in U.S. Dollars drawn on a domestic bank. The Funds will not accept payment in cash or money orders. The Funds do not
accept post-dated checks or any conditional order or payment. To prevent check fraud, the Funds will not accept third party checks, Treasury
checks, credit card checks, traveler’s checks or starter checks for the purchase of shares.
The Transfer Agent will charge a $25 fee against a shareholder’s account, in addition to any loss sustained by a Fund, for any payment that is
returned. It is the policy of the Funds not to accept applications under certain circumstances or in amounts considered disadvantageous to
shareholders. The Funds reserve the right to reject any application.
If you are purchasing Shares, you may send your purchase request to:
By Regular Mail
Horizon Funds
c/o U.S. Bank Global Fund Services
P.O. Box 701
Milwaukee, WI 53201-0701
By Overnight Delivery
Horizon Funds
c/o U.S. Bank Global Fund Services
615 East Michigan Street, 3rd Floor
Milwaukee, WI 53202
The Funds do not consider the U.S. Postal Service or other independent delivery services to be their agents. Therefore, deposit in the mail or
with such services, or receipt at the Transfer Agent’s post office box, of purchase orders or redemption request does not constitute receipt by
the Transfer Agent or the Funds. Receipt of purchase orders or redemption requests is based on when the order is received at the Transfer
Agent’s offices.
For initial purchases by wire
If you are making your first investment in the Funds, before you wire funds, the Transfer Agent must have a completed account application.
You may mail or overnight deliver your account application to the Transfer Agent. Upon receipt of your completed account application, the
Transfer Agent will establish an account for you. The account number assigned will be required as part of the instruction that should be
provided to your bank to send the wire. Your bank must include both the name of the Fund you are purchasing, the account number, and your
name so that monies can be correctly applied. Your bank should transmit funds by wire to:
U.S. Bank, N.A.
777 East Wisconsin Avenue
Milwaukee, WI 53202
ABA #075000022
Credit:
U.S. Bancorp Fund Services, LLC
Account #112-952-137
Further Credit:
(name of Fund to be purchased)
(shareholder registration)
(shareholder account number)
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For subsequent investment by wire
Before sending your wire, please contact the Transfer Agent to advise them of your intent to wire funds. This will ensure prompt and
accurate credit upon receipt of your wire.
Wired funds must be received prior to 4:00 p.m. Eastern time to be eligible for same day pricing. The Funds and U.S. Bank, N.A. are not
responsible for the consequences of delays resulting from the banking or Federal Reserve wire system, or from incomplete wiring
instructions.
Telephone Purchases
Investors may purchase additional shares of the Funds by calling 1-855-754-7932. If you elected this option on your account application, and
your account has been open for at least 15 days, telephone orders will be accepted via electronic funds transfer from your bank account
through the Automated Clearing House (ACH) network. You must have banking information established on your account prior to making a
purchase. If you order is received prior to 4 p.m. Eastern time, your shares will be purchased at the net asset value calculated on the day your
order is placed.
Telephone trades must be received by or prior to market close. During periods of high market activity, shareholders may encounter higher
than usual call waits. Please allow sufficient time to place your telephone transaction.

HOW TO REDEEM SHARES
You have the right to sell (“redeem”) all or any part of your shares subject to certain restrictions. Selling your shares in a Fund is referred to
as a “redemption” because the Funds buy back their shares. We will redeem your shares at a price per share equal to the NAV next computed
following receipt of your redemption request in good order. See the section entitled “Redemption Procedures Request in Good Order”.
The Funds typically expect to meet redemption requests by paying out proceeds from cash or cash equivalent portfolio holdings, or by selling
portfolio holdings. In stressed market conditions, redemption methods may include redeeming in kind. We will mail your redemption
proceeds to your address of record, or, if previously established on your account, you may have proceeds sent by wire or electronic funds
transfer through the ACH network directly to your bank account. Wires are subject to a $15 fee paid by the investor and your bank may
charge a fee to receive wired funds. You do not incur any charge when proceeds are sent via the ACH network; however, credit may not be
available in your bank account for two to three days.
The Funds typically send the redemption proceeds on the next business day (a day when the NYSE is open for normal business) after the
redemption request is received in good order and prior to market close, regardless of whether the redemption proceeds are sent via check,
wire, or ACH transfer. Under unusual circumstances, the Funds may suspend redemptions, or postpone payment for up to seven days, as
permitted by federal securities law. If you purchase shares by check and, soon after, request a redemption, your redemption request will not
be processed until the check used for your purchase has cleared (usually within 10 calendar days).
The Funds cannot accept requests that specify a certain date for redemption or which specify any other special conditions. Redemption
proceeds must be payable to the registered shareholder(s) of the account or to a financial intermediary for the benefit of the registered
shareholder(s) of the account. Please call 1-855-754-7932 for further information. We will not process your redemption request if it is not in
good order. We will notify you if your redemption request is not in good order.
If, as a result of your redemption, your account value drops below $2,500, we may redeem the remaining shares in your account. We will
notify you in writing of our intent to redeem your shares. We will allow at least sixty days thereafter for you to make an additional
investment to bring your account value up to at least the minimum amount before we will process the redemption.
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Systematic Withdrawal Plan
For Investor Class shares, please refer to your financial representative for detailed information on whether your financial representative’s
firm is participating in the Funds’ systematic withdrawal plan. Generally, a Fund will mail your redemption proceeds to your address of
record or transmit them electronically to your designated bank account. Except under certain extraordinary conditions, we will send your
redemption to you within seven days after we receive your redemption request. If you purchase shares by check and, soon after, request a
redemption, your redemption request will not be processed until the check used for your purchase has cleared (usually within 10 calendar
days). Generally, if your current account value is at least $10,000, you may adopt a Systematic Withdrawal Plan to provide for monthly,
quarterly or other periodic checks for any designated amount of $100 or more.
For Advisor Class, Investor Class and Institutional Class shares, if your current account value is at least $10,000, you may adopt a
Systematic Withdrawal Plan to provide for monthly, quarterly or other periodic checks for any designated amount of $100 or more. If you
wish to open a Systematic Withdrawal Plan, please indicate on your application or contact the Funds at 1-855-754-7932.
Signature Guarantees
Under certain circumstances, your redemption request must be accompanied by a signature guarantee. Signature guarantees will generally be
accepted from domestic banks, brokers, dealers, credit unions, national securities exchanges, registered securities associations, clearing
agencies and savings associations, as well as from participants in the New York Stock Exchange Medallion Signature Program and the
Securities Transfer Agents Medallion Program (“STAMP”). A notary public is not an acceptable signature guarantor.
A signature guarantee, from either a Medallion program member or a non-Medallion program member, is required in the following
situations:
●
●
●
●

If ownership is being changed on your account;
When redemption proceeds are payable or sent to any person, address or bank account not on record;
If a change of address was received by the Transfer Agent within the last 30 calendar days;
For all redemptions in excess of $50,000 from any shareholder account.

A Fund may waive any of the above requirements in certain instances. In addition to the situations described above, the Fund(s) and/or the
Transfer Agent reserve the right to require a signature guarantee in other instances based on the circumstances relative to the particular
situation.
Non-financial transactions, including establishing or modifying certain services on an account, may require a signature guarantee, signature
verification from a Signature Validation Program member, or other acceptable form of authentication from a financial institution source.
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Third Party Transactions
The Funds have authorized certain financial intermediaries to accept on their behalf purchase and redemption orders. The Funds will be
deemed to have received the order when an approved financial intermediary or an authorized designee accepts your order. Your order will be
priced per share at that Fund’s NAV next computed after it is received by an approved financial intermediary or its authorized designee.
If you buy and redeem shares of the Funds through a member of the Financial Industry Regulatory Authority, Inc. that member may charge
you a fee for that service. The Funds have authorized one or more brokers to accept on their behalf purchase and redemption orders. Such
brokers are authorized to designate intermediaries to accept orders on the Funds’ behalf. The Funds will be deemed to have received the
order when an authorized broker or a broker authorized designee accepts your order. Your order will be priced per share at that Fund’s NAV
next computed after it is received by the authorized broker or broker authorized designee.
Horizon may pay certain financial institutions (which may include banks, brokers, securities dealers and other industry professionals) a fee
for providing distribution related services and/or for performing certain administrative and servicing functions for Fund shareholders and/or
making the Funds available for purchase on their platforms. However, distribution-related fees are made from Horizon and are not charged to
the Funds, unless part of an approved 12b-1 Plan.
Redemptions in Kind
The Funds reserve the right to honor requests for redemption or repurchase orders by making payment in whole or in part in readily
marketable securities (“redemption in kind”) if the amount of such a request is large enough to affect operations (for example, if the request
is greater than $250,000 or 1% of a Fund’s assets). The securities will be chosen by each Fund and be valued at an amount equal to the net
asset value of the shares being redeemed. A shareholder may incur transaction expenses in subsequently converting these securities to cash.
Method of
Redemption
By Telephone

By Mail

Redemption Procedures
You may authorize redemption of some or all shares in your account with each Fund by telephoning the Funds at
1-855-754-7932. between 8:30 a.m. and 4:00 p.m. Eastern time on any day the Funds are open.
You will NOT be eligible to use the telephone redemption service if you:
● have declined or canceled your telephone investment privilege;
● wish to redeem shares valued in excess of $50,000 or if you ask us to send the redemption proceeds using an
address, bank instructions, or payee other than what is currently on file;
● must provide supporting legal documents such as a signature guarantee for redemption; or
● wish to redeem from certain type of retirement accounts.
If you are redeeming Shares, you may send your redemption request to:
By Regular Mail
Horizon Funds
c/o U.S. Bank Global Fund Services
P.O. Box 701
Milwaukee, WI 53201-0701
By Overnight Delivery
Horizon Funds
c/o U.S. Bank Global Fund Services
615 East Michigan Street, 3rd Floor
Milwaukee, WI 53202
You must include the following information in your written request:
● a letter of instruction stating the name of the Fund, the number of shares you are redeeming, the names in
which the account is registered and your account number;
● other supporting legal documents, if necessary, for redemption requests by corporations, trusts and
partnerships;
● a signature guarantee, if necessary.
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By Wire

You may request your redemption proceeds be wired directly to the bank account designated on your application. The
Funds’ Transfer Agent will charge you a $15.00 fee for each wire redemption. The Transfer Agent will deduct the fee
directly from your account. Your bank may also impose a fee for the incoming wire.

Request in “Good For our mutual protection, all redemption requests must include:
Order”
● your account number;
● the amount of the transaction;
● for mail request, signatures of all owners EXACTLY as registered on the account and signature guarantees, if
required (signature guarantees can be obtained at most banks, credit unions, and licensed brokers); and
● any supporting legal documentation that may be required.
IMPORTANT
NOTE

Once we have processed your redemption request, and a confirmation number has been given, the transaction cannot
be revoked.

Other Redemption Considerations
Shareholders who have an IRA or other retirement plan must indicate on their written redemption request whether or not to withhold federal
income tax. Redemption requests failing to indicate an election not to have tax withheld will generally be subject to 10% withholding.
The Funds do not consider the U.S. Postal Service or other independent delivery services to be their agents. Therefore, deposit in the mail or
with such services, or receipt at the Transfer Agent’s post office box, of purchase orders or redemption requests does not constitute receipt by
the Transfer Agent or the Funds. Receipt of purchase orders or redemption requests is based on when the order is received at the Transfer
Agent’s offices.
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Options For Redemption Proceeds
You may receive your redemption proceeds by check, ACH transfer, or wire.
Check Redemptions. Normally we will mail your check within two business days of a redemption.
ACH Redemptions. Before you can receive redemption proceeds by ACH, you must establish this option by completing a special form or
the appropriate section of your account application.
Wire Redemptions. Before you can receive redemption proceeds by wire, you must establish this option by completing a special form or the
appropriate section of your account application.
You may request that your redemption proceeds be wired directly to your bank account. The Funds’ Transfer Agent imposes a $15.00 fee for
each wire redemption and deducts the fee directly from your account. Your bank may also impose a fee for the incoming wire. The
redemption proceeds must be paid to the same bank and account as designated on the application or in written instructions in proper form
subsequently received by the Fund.
Telephone Redemptions
We will automatically establish the telephone redemption option for your account, unless you instruct us otherwise in writing. Telephone
redemptions are easy and convenient, but this account option involves a risk of loss from unauthorized or fraudulent transactions. We will
take reasonable precautions to protect your account from fraud. You should do the same by keeping your account information private and by
reviewing immediately any account statements and confirmations that you receive. Please contact us immediately about any transaction you
believe to be unauthorized.
The Funds reserve the right to refuse a telephone redemption if the caller cannot provide:
●
●
●

the account number
the name and address exactly as registered on the account
the primary social security or employer identification number as registered on the account

The Funds will not be responsible for any account losses due to telephone fraud, so long as we have taken reasonable steps to verify the
caller’s identity. If an account has more than one owner or authorized person, the Funds will accept telephone instructions from any one
owner or authorized person. Once a telephone transaction has been placed, it cannot be canceled or modified after the close of regular trading
on the NYSE (generally, 4:00 p.m., Eastern time). If you wish to cancel the telephone redemption feature for your account, please notify us
in writing.
Limitation On Purchases and Redemptions
Purchases or sales of shares of the Funds should not be used to try to take advantage of short-term swings in the market. Frequent purchase
and sale transactions create higher expenses for the Fund. Accordingly, the Funds reserve the right to limit or terminate the ability to
purchase shares of the Funds for any shareholder making frequent purchases or sales.
Transferring Registration
You can transfer the registration of your shares in the Funds to another owner by completing a transfer form and sending it to the Horizon
Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, WI 53201-0701. Generally, a signature guarantee is required for all
transfers.
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Other Purchase Information
Each Fund reserves the right, in its sole discretion, to suspend the offering of its shares or any class thereof, to reject any purchase order or to
waive any minimum investment requirements.
Purchases of each Fund’s shares will be made in full and fractional shares of the Fund calculated to three decimal places. In the interest of
economy and convenience, certificates for shares will not be issued.
Policy on prohibition of Foreign Shareholders
Shares of the Funds have not been registered for sale outside of the United States. Accordingly, the Funds generally require that all
shareholders must be U.S. persons with a valid U.S. taxpayer identification number to open an account with the Funds. The Funds generally
do not sell shares to investors residing outside the United States, even if they are United States citizens or lawful permanent residents, except
to investors with United States military APO or FPO addresses. The Funds reserve the right to close an account within 5 business days if
clarifying information or documentation is not received.
Lost Shareholders, Inactive Accounts and Unclaimed Property
It is important that the Funds maintain a correct address for each shareholder. An incorrect address may cause a shareholder’s account
statements and other mailings to be returned to the Funds. Based upon statutory requirements for returned mail, a Fund will attempt to locate
the shareholder or rightful owner of the account. If the Fund is unable to locate the shareholder, then it will determine whether the
shareholder’s account can legally be considered abandoned. Your mutual fund account may be transferred to the state government of your
state of residence if no activity occurs within your account during the “inactivity period” specified in your state’s abandoned property laws.
The Funds are legally obligated to escheat (or transfer) abandoned property to the appropriate state’s unclaimed property administrator in
accordance with statutory requirements. The shareholder’s last known address of record determines which state has jurisdiction. Please
proactively contact the Transfer Agent at 1-855-754-7932 (toll free) at least annually to ensure your account remains in active status.
If you are a resident of the state of Texas, you may designate a representative to receive notifications that, due to inactivity, your mutual fund
account assets may be delivered to the Texas Comptroller. Please contact the Transfer Agent if you wish to complete a Texas Designation of
Representative form.

HOW TO EXCHANGE SHARES
Exchanges of all or a portion of your investment from a Fund to another Horizon Fund may be made as long as the exchange is for the same
class of shares of the other Horizon Fund. Any new account established through an exchange will be subject to the minimum investment
requirements described above. Exchanges will be executed on the basis of the relative NAV of the shares exchanged after your request for an
exchange is received. An exchange is considered to be a sale of shares for federal income tax purposes on which you may realize a taxable
gain or loss. Call the Funds to learn more about exchanges. If you purchased shares of a Fund through your financial intermediary, please
contact your financial intermediary to determine if you may take advantage of the exchange policies described in this section and for your
financial intermediary’s policies to effect an exchange.
The Funds are intended as a long-term investment vehicle and not to provide a means of speculating on short-term market movements. In
addition, excessive trading can hurt the Funds’ performance and shareholders. Therefore, each Fund may terminate, without notice, the
exchange privilege of any investor who uses the exchange privilege excessively. The Funds may change or temporarily suspend the exchange
privilege during unusual market conditions.
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TAX STATUS, DIVIDENDS AND DISTRIBUTIONS
As a shareholder of a Fund, you are entitled to your share of that Fund’s net income and capital gains on its investments. Each Fund passes
substantially all of its earnings along to its investors as distributions. When a Fund earns dividends from stocks and interest from bonds and
other debt securities and distributes these earnings to shareholders, it is called a dividend. Each Fund realizes capital gains when it sells
securities for a higher price than it paid. When net long-term capital gains are distributed to shareholders, it is called a capital gain
distribution. Net short-term capital gains are considered ordinary income and are included in dividends.
Long-Term vs. Short-Term Capital Gains
●
●

Long-term capital gains are realized on securities held for more than one year and are part of your capital gain distribution.
Short-term capital gains are realized on securities held less than one year and are part of your dividends.

The Defensive Fund and the Sustainable Fund each distribute any dividends annually. The Multi-Asset Income Fund distributes any
dividends quarterly. Each Fund distributes any capital gains annually. These distributions are typically declared and paid in December, and
are taxable as if paid on December 31st of the year declared. A Fund may make an additional distribution if necessary to avoid federal
income or excise taxes or as otherwise approved by the Board of Trustees. The IRS requires you to report these amounts on your income tax
return for the year declared.
You will receive distributions from the Funds in additional shares of the Funds unless you choose to receive your distributions in cash. If you
wish to change the way in which you receive distributions, please contact your financial representative for instructions.
If an investor elects to receive distributions in cash and the U.S. Postal Service cannot deliver your check, or if a check remains uncashed for
six months, the Funds reserve the right to reinvest the amount of the distribution check in the shareholder’s account at the distributing Fund’s
then current NAV per share and to reinvest all subsequent distributions. You may change your distribution option in writing or by telephone.
Any request for change should be submitted at least 5 days prior to the record date of the next distribution.
Federal Tax Considerations
Your investment will have tax consequences that you should consider. Some of the more common federal tax consequences are described
here but you should consult your tax consultant about your particular situation. Although it is not an investment objective, Horizon attempts
to take into account the tax consequences of its investment decisions. However, there may be occasions when Horizon’s investment decisions
will result in a negative tax consequence for the Funds’ shareholders.
Taxes on Distributions. You may be subject to federal income tax and possibly state taxes on all Fund distributions. Your distributions will
be taxed in the same manner whether you receive the distributions in cash or additional shares of the Funds making the distribution.
Distributions that are derived from net long-term capital gains will generally be taxed as long-term capital gains. The rate of tax will depend
on how long the Funds held the securities on which it realized the gains. In general, for individual shareholders, the maximum long-term
capital gain rate is 20 percent. All other distributions, including short-term capital gains, will be taxed as ordinary income. Each Fund sends
detailed tax information to its shareholders about the amount and type of its distributions by January 31st for the prior calendar year.
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Dividends and other distributions each Fund declares, as well as redemption proceeds, may also be subject to state and local taxes.
Taxes on Sales. If you redeem your shares of a Fund, you may be subject to tax on any taxable gain. Your taxable gain or loss is computed
by subtracting your tax basis in the shares from the redemption proceeds. Because your tax basis depends on the original purchase price and
on the price at which any dividends may have been reinvested, you should keep your account statements so that you or your tax preparer will
be able to determine whether a sale or exchange will result in a taxable gain or loss.
“Buying a Dividend”. Unless your investment is in a tax-deferred account, you may want to avoid investing in the Funds close to the date of
a distribution because you pay the full pre-distribution price for your shares and then receive part of your investment back as a taxable
distribution.
Tax Withholding. The Funds may be required to withhold U.S. federal income tax at the rate of 24% from all taxable distributions and from
proceeds from certain sales and exchanges payable to shareholders who fail to provide the Funds with their correct taxpayer identification
number or to make required certifications, or who have been notified by the IRS that they are subject to backup withholding. Any such
withheld amounts may be credited against the shareholder’s U.S. federal income tax liability.
Certain U.S. shareholders, including individuals and estates and trusts, will be subject to an additional 3.8% Medicare tax on all or a portion
of their “net investment income,” which should include dividends from the Funds and net gains from the disposition of shares of the Fund.
U.S. shareholders are urged to consult their own tax advisors regarding the implications of the additional Medicare tax resulting from an
investment in the Fund.
Cost Basis. A shareholder’s basis in shares of a Fund that he or she acquires (“Covered Shares”) will be determined in accordance with the
Funds’ default method, which is average basis, unless the shareholder affirmatively elects in writing, which may be electronic, to use a
different acceptable basis determination method, such as a specific identification method. Each Fund, or its administrative agent, must report
to the Internal Revenue Service (“IRS”) and furnish to its shareholders the basis information for Covered Shares. Fund shareholders should
consult with their tax advisers to determine the best IRS-accepted basis determination method for their tax situation and to obtain more
information about how the basis reporting law applies to them.

FREQUENT PURCHASES AND REDEMPTIONS OF SHARES
The Board has adopted policies and procedures with respect to frequent purchases and redemptions of Fund shares by Fund shareholders and
discourages market timing. Market timing is an investment strategy using frequent purchases, redemptions and/or exchanges in an attempt to
profit from short-term market movements. Market timing may disrupt portfolio management strategies and hurt Fund performance. Such
practices may dilute the value of Fund shares, interfere with the efficient management of the Funds’ investments, and increase brokerage and
administrative costs. The Funds may reject purchase orders or temporarily or permanently revoke privileges if there is reason to believe that
a shareholder is engaging in market timing activities. Brokers maintaining omnibus accounts with the Funds have agreed to provide
shareholder transaction information, to the extent known to the broker, to the Funds upon request. The Funds do not accommodate frequent
purchases and redemptions of Fund shares by Fund shareholders.
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To prevent disruption in the management of the Fund, excessive trading or exchange activity is limited. An investor’s right to purchase
additional shares may be revoked if the redemption or exchange activity is considered excessive. Generally, trading or exchange activity is
considered excessive if an exchange or redemption in excess of a predetermined dollar amount occurs within 7 calendar days of purchase.
The Funds may accept redemptions and exchanges in excess of the above guidelines if they believe that granting such exceptions is in the
best interest of the Funds and the redemption is not part of a market timing strategy.
It is a violation of policy for an officer or Trustee of the Funds to knowingly facilitate a purchase or redemption where the shareholder
executing the transaction is engaged in any activity which violates the terms of the Funds’ Prospectus or Statement of Additional
Information, and/or is considered not to be in the best interests of the Funds or their other shareholders.
Each Fund will apply its policies and procedures uniformly to all Fund shareholders. Although the Funds intend to deter market timing, there
is no assurance that they will be able to identify and eliminate all market timers. For example, certain accounts called “omnibus accounts”
include multiple shareholders. Omnibus accounts typically provide the Funds with a net purchase or redemption request on any given day
where purchasers of the Funds’ shares and redeemers of the Funds’ shares are netted against one another and the identities of individual
purchasers and redeemers whose orders are aggregated are not known by the Fund. The netting effect often makes it more difficult for the
Funds to detect market timing, and there can be no assurance that the Funds will be able to do so. Therefore, with respect to Omnibus
accounts, the Funds rely on selling group members to enforce the Funds’ market timing policies and procedures. Omnibus account
arrangements are common forms of holding shares of the Funds. While the Funds will encourage financial intermediaries to apply the Funds’
Market Timing Trading Policy to their customers who invest indirectly in the Funds, the Funds are limited in its ability to monitor the trading
activity or enforce the Funds’ Market Timing Trading Policy with respect to customers of financial intermediaries. For example, should it
occur, the Funds may not be able to detect market timing that may be facilitated by financial intermediaries or made difficult to identify in
the omnibus accounts used by those intermediaries for aggregated purchases, exchanges, and redemptions on behalf of all their customers.
More specifically, unless the financial intermediaries have the ability to apply the Funds’ Market Timing Trading Policy to their customers
through such methods as implementing short-term trading limitations or restrictions and monitoring trading activity for what might be market
timing, the Funds may not be able to determine whether trading by customers of financial intermediaries is contrary to the Funds’ Market
Timing Trading Policy. However, the Funds will ensure that financial intermediaries maintaining omnibus accounts on behalf of the Funds
enter into an agreement with the Funds to provide shareholder transaction information, to the extent know to the financial intermediary, to the
Funds upon request.
Each Fund reserves the right to modify its policies and procedures at any time without prior notice as it deems in its sole discretion to be in
the best interests of its shareholders, or to comply with state or Federal legal requirements.

HOUSEHOLDING
To reduce expenses, the Trust mails only one copy of the Prospectus and each annual and semi-annual report to those addresses shared by
two or more accounts. If you wish to receive individual copies of these documents, please call the Funds at 1-855-754-7932 between the
hours of 8:30 a.m. and 6:00 p.m. Eastern time on days the Funds are open for business or contact your financial institution. The Trust will
begin sending you individual copies thirty days after receiving your request.
43

ADDITIONAL INFORMATION
The Trust enters into contractual arrangements with various parties, including among others, the Funds’ investment adviser, principal
underwriter, custodian and transfer agent, who provide services to the Funds. Shareholders are not parties to any such contractual
arrangements or intended beneficiaries of those contractual arrangements, and those contractual arrangements are not intended to create in
any shareholder any right to enforce them against the service providers or to seek any remedy under them against the service providers,
either directly or on behalf of the Trust.
This Prospectus provides information concerning the Funds that you should consider in determining whether to purchase Fund shares.
Neither this Prospectus nor the Statement of Additional Information is intended, or should be read, to be or give rise to an agreement or
contract between the Trust, the Trustees or any Fund and any investor, or to give rise to any rights in any shareholder or other person other
than any rights under federal or state law that may not be waived.

FINANCIAL HIGHLIGHTS
No financial highlights are presented because the Funds had not commenced investment operations prior to the date of this Prospectus.
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PRIVACY NOTICE
FACTS

WHAT DOES HORIZON FUNDS DO WITH YOUR PERSONAL INFORMATION?

Why?

Financial companies choose how they share your personal information. Federal law gives consumers the right to limit
some but not all sharing. Federal law also requires us to tell you how we collect, share and protect your personal
information. Please read this notice carefully to understand what we do.

What?

The types of personal information we collect and share depend on the product or service you have with us. This
information can include:
▪ Social Security number and account information
▪ Account balance and transaction history
▪ Wire Transfer Instructions

How?

All financial companies need to share your personal information to run their everyday business. In the section below,
we list the reasons financial companies can share their customers’ personal information the reasons Horizon Funds
chooses to share and whether you can limit this sharing.

Does Horizon Funds
share?

Can you limit this
sharing?

For our everyday business purposes –
Such as to process your transactions, maintain your account(s), respond to court
orders and legal investigations or report to credit bureaus

Yes

No

For our marketing purposes –
to offer our products and services to you

No

We don’t share

For joint marketing with other financial companies

No

We don’t share

For our affiliates’ everyday business purposes –
information about your transactions and experiences or creditworthiness

No

We don’t share

For non-affiliates to market to you

No

We don’t share

Reasons we can share your personal information

Questions?

Call 1-855-754-7932
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Page 2
Who we are
Who is providing this notice?

Horizon Funds

What we do
How does Horizon Funds protect my personal To protect your personal information from unauthorized access and use, we use
information?
security measures that comply with federal law. These measures include computer
safeguards and secured files and buildings.
How does Horizon Funds collect my personal We collect your personal information, for example, when you
information?
▪ Open an account
▪ Provide account information
▪ Give us your contact information
▪ Make deposits or withdrawals from your account
▪ Make a wire transfer
▪ Tell us where to send the money
▪ Tell us who receives the money
▪ Show your government-issued ID
▪ Show your driver’s license
Why can’t I limit all sharing?

Federal law gives you the right to limit only
▪ Sharing for affiliates’ everyday business purposes – information about your
creditworthiness
▪ Affiliates from using your information to market to you
▪ Sharing for non-affiliates to market to you
State laws and individual companies may give you additional rights to limit
sharing.

Definitions
Affiliates

Companies related by common ownership or control. They can be financial and
nonfinancial companies.
▪ Our affiliates include companies such as Horizon Investments, LLC.

Non-affiliates

Companies not related by common ownership or control. They can be financial
and nonfinancial companies
▪ Non-affiliates we share with can include financial companies such as custodians,
transfer agents, registered representatives, financial advisers, and nonfinancial
companies such as fulfillment, proxy voting and class action service providers.

Joint marketing

A formal agreement between nonaffiliated financial companies that together
market financial products or services to you.
▪ Horizon Funds does not jointly market.
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Investment Adviser
Horizon Investments, LLC
6210 Ardrey Kell Road, Suite 300
Charlotte, North Carolina 28277
Independent Registered Public Accounting Firm
Cohen & Company, Ltd.
1350 Euclid Avenue, Suite 800
Cleveland, Ohio 44115
Legal Counsel
Kilpatrick Townsend & Stockton LLP
1001 West 4th Street
Winston-Salem, North Carolina 27101
Custodian
U.S. Bank, N.A
Custody Operations
1555 North River Center Drive, Suite 302
Milwaukee, Wisconsin 53212
Transfer Agent, Fund Accountant and Fund Administrator
U.S. Bank Global Fund Services
615 East Michigan Street
Milwaukee, Wisconsin 53202
Distributor
Quasar Distributors, LLC
777 East Wisconsin Avenue, Floor 6
Milwaukee, Wisconsin 53202

WHERE TO GO FOR MORE INFORMATION
You will find more information about the Funds in the following documents:
Annual and Semi-annual Reports. The Funds’ annual and semi-annual reports list the holdings in the Funds, describe the Funds’
performance, and include financial statements for the Funds, and the Funds’ annual report discusses the market conditions and strategies that
significantly affected the Funds’ performance during the prior fiscal year.
Statement of Additional Information (“SAI”). The Statement of Additional Information contains additional and more detailed information
about the Funds.
The SAI is incorporated by reference into (and is thus a part of) this Prospectus.
In addition to requesting these documents from your financial representative, there are three additional ways to get a copy of these
documents:
1. Call or write for one, and a copy will be sent without charge.
Horizon Funds
c/o U.S. Bank Global Fund Services
P.O. Box 701
Milwaukee, WI 53201-0701
The Prospectus, Annual Report, Semi-Annual Report and holdings information are available at www.horizonmutualfunds.com.
2. Go to the SEC’s website (www.sec.gov) and download a free text-only version.
If you are a current Fund shareholder and would like information about your account, account transactions, or account statements, please
call us at 1-855-754-7932.
If you purchased your shares through a financial institution, you may contact that institution for more information.
The U.S. Securities and Exchange Commission has not approved or disapproved these securities or passed upon the adequacy of this
Prospectus. Any representation to the contrary is a criminal offense.
The Funds’ Investment Company Act File Number is 811-23063.

