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SUMMARY SECTION

Investment Objective: The Concorde Wealth Management Fund (the “FUND”) seeks total return,
from both appreciation of value and generation of current income, within the context of preservation of
capital.

Fees and Expenses of the Fund: The following table describes the fees and expenses that you may
pay if you buy, hold, and sell shares of the FUND. You may pay other fees, such as brokerage commissions and
other fees to financial intermediaries, which are not reflected in the tables and examples below:

SHAREHOLDER FEES (fees paid directly from your investment)
Maximum Sales Charges (Load) Imposed on Purchases None
Maximum Deferred Sales Charge (Load) None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends and other

Distributions
None

Redemption Fee (transfer agent charge of $15 for each wire redemption) None
Exchange Fee None

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.80 %
Distribution and Service (12b-1) Fees 0.00 %
Other Expenses 0.88 %
Acquired Fund Fees and Expenses 0.49 %
Total Annual Fund Operating Expenses 2.17 %

Acquired Fund Fees and Expenses (“AFFE”) are indirect fees and expenses that the FUND incurs from investing in the shares of other
investment companies, including private funds, money market funds and exchange-traded funds.  The Total Annual Fund Operating Expenses for
the FUND in the table above differ from the Ratio of Expenses to Average Net Assets found within the “Financial Highlights” section of this
Prospectus because the audited information in the “Financial Highlights” reflects the operating expenses and does not include indirect expenses
such as AFFE.

Example: This Example is intended to help you compare the cost of investing in the FUND with the
cost of investing in other mutual funds. The Example assumes that you invest $10,000 in the 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 FUND’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on these assumptions, your costs would be:

One Year Three Years Five Years Ten Years
$220 $679 $1,164 $2,503

Portfolio Turnover: The 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 FUND’s performance.
During the most recent fiscal year, the FUND’s portfolio turnover rate was 36% of the average value of its
portfolio.

(1)

(1) 
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Principal Investment Strategies: Under normal conditions, the FUND invests primarily in a
portfolio of (i) equity securities that the FUND believes are undervalued, (ii) debt securities that offer
appropriate current returns that are commensurate with related risks and (iii) private equity, based on risk and
return attributes as dictated by broad market and economic conditions. The FUND may invest in other
investment companies or pooled vehicles that are consistent with these characteristics. Investing in both
public and non-public securities, which collectively comprise the overall construction of the FUND’s
holdings, is key to the core objective of total return, from both appreciation of value and generation of
current income, within the context of preservation of capital.

The FUND normally invests approximately 40% to 60% of its total assets in equity securities and
40% to 60% in fixed income securities. Under normal circumstances, equity securities will represent at least
25% of total assets, and fixed income securities may represent as much as 75%, but not less than 25% of
total assets. The FUND will evaluate the split between equity securities and fixed income securities on an
ongoing basis to determine the appropriate split. The FUND may invest up to 15% of its assets in high-yield
bonds that are below investment grade.

Equity securities include domestic and foreign common and preferred stock, convertible debt
securities, American Depositary Receipts (“ADRs”), Global Depository Receipts (“GDRs”), real estate
investment trusts (“REITs”), royalty trusts, master limited partnerships (“MLPs”) and exchange traded funds
(“ETFs”). The FUND may invest in emerging market securities. The FUND may also invest in private
placements in these types of securities. The FUND may invest in securities issued by companies of any
market capitalization, including small- and mid-capitalization companies.  The FUND may invest up to
100% of its portfolio in the securities of these companies.  

In equity securities, the FUND focuses on identifying the fundamental intrinsic value of a company
taken as a whole, and buying securities that are below that intrinsic value and selling when approaching or
above the intrinsic value. The FUND acts to ensure that its investments in private equity fit within the
context of capital preservation by applying the same intrinsic value approach to both private and public
companies. The intrinsic value approach focuses on fundamental business factors such as a company’s
earning power, cash flow, balance sheet, franchise or brand value, proprietary market position assets,
including intellectual property, and competitive advantages which drive the long-term performance of the
company. As a result, the FUND’s private equity investments could be opportunistic, in the sense of being
underpriced in comparison to its intrinsic or potential upside value, or defensive, in the sense of offering
favorable characteristics to current market or economic conditions (for example, inflation).

In debt and fixed income securities, the FUND may invest in investment grade and non-investment
grade debt securities (commonly called “junk bonds”), or unrated debt securities determined by Concorde
Financial Corporation (the “Advisor”) to be of comparable quality. The FUND focuses on debt and bond
securities that offer appropriate current returns that are commensurate with related interest rate and default
risks. The FUND may also invest in private placements in these types of securities. The FUND invests in
debt securities that have a maturity that is between 1 and 15 years. Under normal circumstances, the FUND’s
portfolio will have an average dollar weighted maturity between 3 and 15 years and an average duration of 2
to 5 years. Duration is a measurement of price sensitivity to interest rate changes.
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The FUND will invest opportunistically in either equity or debt securities, and may be wholly
invested in either equity or debt securities as determined by the Advisor.

The type of private equity investments in which the FUND invests includes private investments in
public companies, investments in private companies in need of capital, and investments in private equity
companies whose principal business is to invest in, lend capital to or provide services to privately held
companies.

The Advisor may sell a security or reduce its position if it has reached its target price, its present
reward to risk ratio is unattractive, it is overvalued, or the security subsequently fails to meet initial
investment criteria.

Principal Risks: As with all mutual funds, there is the risk that you could lose all or a portion of your
investment in the FUND.  An investment in the FUND is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.  The following
are the principal risks that could affect the value of your investment.

American Depositary Receipts and Global Depository Receipts Risk. ADRs and GDRs may be
subject to some of the same risks as direct investment in foreign companies, which includes international
trade, currency, political, regulatory and diplomatic risks. In a sponsored ADR arrangement, the foreign
issuer assumes the obligation to pay some or all of the depositary’s transaction fees. Under an unsponsored
ADR arrangement, the foreign issuer assumes no obligations and the depositary’s transaction fees are paid
directly by the ADR holders. Because unsponsored ADR arrangements are organized independently and
without the cooperation of the issuer of the underlying securities, available information concerning the
foreign issuer may not be as current as for sponsored ADRs, and voting rights with respect to the deposited
securities are not passed through. GDRs can involve currency risk since, unlike ADRs, they may not be U.S.
dollar-denominated.

Convertible Securities Risk. A convertible security is a fixed-income security (a debt instrument or
a preferred stock) which may be converted at a stated price within a specified period of time into a certain
quantity of the common stock of the same or a different issuer. Convertible securities are senior to common
stock in an issuer’s capital structure, but they are subordinated to any senior debt securities. While providing
a fixed-income stream (generally higher in yield than the income derivable from common stock but lower
than that afforded by a similar non-convertible security), a convertible security also gives an investor the
opportunity, through its 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.

Counterparty Risk. When the FUND enters into an investment contract, such as a derivative or a
repurchase agreement, the FUND is exposed to the risk that the other party may be unable or unwilling to
fulfill its obligations, which could adversely impact the value of the FUND. Contractual provisions and
applicable law may prevent or delay the FUND from exercising its rights to terminate an investment or
transaction with a financial institution experiencing financial difficulties, or to realize on collateral, and
another institution may be substituted for that financial institution without the consent of the FUND. If the
credit rating of a derivatives counterparty declines, the FUND may nonetheless choose or be required to keep
existing transactions in place
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with the counterparty, in which event the FUND would be subject to any increased credit risk associated with
those transactions.

Credit Risk. In connection with the FUND’s investments in fixed income securities, the value of the
FUND may change in response to the credit ratings of the FUND’s portfolio securities. The degree of risk for
a particular security may be reflected in its credit rating. Generally, investment risk and price volatility
increase a security’s credit rating declines. Credit risk is the risk that the issuer of a bond will fail to make
payments when due or default completely. If the issuer of the bond experiences an actual or anticipated
deterioration in credit quality, the price of the bond may be negatively impacted. The degree of credit risk
depends on the financial condition of the issuer and the terms of the bond.

Debt/Fixed Income Securities Risk.  An increase in interest rates typically causes a fall in the value
of the debt securities in which the FUND may invest.  The value of your investment in the FUND may
change in response to changes in the credit ratings of the FUND’s portfolio of debt securities. Interest rates in
the United States are at, or near, historic lows, which may increase the Fund’s exposure to risks associated
with rising interest rates. Moreover, rising interest rates or lack of market participants may lead to decreased
liquidity in the bond and loan markets, making it more difficult for the FUND to sell its holdings at a time
when the FUND’s manager might wish to sell. Lower rated securities (“junk bonds”) are generally subject to
greater risk of loss of your money than higher rated securities.  Debt securities are also subject to prepayment
risk when interest rates decrease. Prepayment risk is the risk that the borrower will prepay some or all of the
principal owed to the issuer. If prepayment occurs, the FUND may have to replace the security by investing
the proceeds in a less attractive security.

Emerging Markets Risk.   The FUND may invest in emerging markets, which may carry more risk
than investing in developed foreign markets.  Risks associated with investing in emerging markets include
limited information about companies in these countries, greater political and economic uncertainties
compared to developed foreign markets, underdeveloped securities markets and legal systems, potentially
high inflation rates, and the influence of foreign governments over the private sector.

Equity and General Market Risk.  Equities, such as common stocks, or other equity related
investments are susceptible to general stock market fluctuations and to volatile increases and decreases in
value.  The stock market may experience declines or stocks in the FUND’s portfolio may not meet the
financial expectations of the FUND or other market participants. The novel coronavirus (COVID-19)
pandemic and efforts to contain its spread are likely to negatively affect the value, volatility, and liquidity of
the securities and other assets in which the FUND invests and exacerbate other risks that apply to the FUND.
These effects could negatively impact the FUND’s performance.The FUND’s net asset value (“NAV”) and
investment return will fluctuate based upon changes in the value of its portfolio securities.

Exchange Traded Fund Risk.  ETFs may trade at a discount to the aggregate value of the
underlying securities and although expense ratios for ETFs are generally low, frequent trading of ETFs by
the FUND can generate brokerage expenses.  Shareholders of the FUND will indirectly be subject to the fees
and expenses of the individual ETFs in which the FUND invests, in addition to the FUND’s own fees and
expenses.
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Foreign Securities Risk. The FUND may invest in foreign securities and, if so, it will be subject to
risks associated with foreign markets, such as adverse political, currency, social and economic developments;
accounting standards or governmental supervision that are not consistent with that to which U.S. companies
are subject; limited information about foreign companies; less liquidity in foreign markets; and less
protection.

High Yield Risk. The FUND’s investment program permits it to invest in non-investment grade debt
obligations, sometimes referred to as “junk bonds” (hereinafter referred to as “lower-quality securities”).
Lower-quality securities are those securities that are rated lower than investment grade and unrated securities
believed by the Advisor to be of comparable quality. Although these securities generally offer higher yields
than investment grade securities with similar maturities, lower-quality securities involve greater risks,
including the possibility of default or bankruptcy. In general, they are regarded to be more speculative with
respect to the issuer’s capacity to pay interest and repay principal.

Investments in Other Investment Companies Risk.  Shareholders of the FUND will indirectly be
subject to the fees and expenses of the other investment companies in which the FUND invests and these
fees and expenses are in addition to the fees and expenses that FUND shareholders directly bear in
connection with the FUND’s own operations. In addition, shareholders will be exposed to the investment
risks associated with investments in other investment companies.

Liquidity Risk.  Certain securities held by the FUND may be difficult (or impossible) to sell at the
time and at the price the FUND would like. As a result, the FUND may have to hold these securities longer
than it would like and may forego other investment opportunities. There is the possibility that the FUND
may lose money or be prevented from realizing capital gains if it cannot sell a security at a particular time
and price.

Master Limited Partnership Risk. Securities of MLPs are listed and traded on U.S. securities
exchanges. The value of an MLP fluctuates based predominately on its financial performance, as well as
changes in overall market conditions. Investments in MLPs involve risks that differ from investments in
common stocks, including risks related to the fact that investors have limited control of 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 right to
require investors to sell their holdings at an undesirable time or price. In addition, MLPs may be subject to
state taxation in certain jurisdictions, which may reduce the amount of income an MLP pays to its investors.
The securities of certain MLPs may trade in lower volumes due to their smaller capitalizations and may be
subject to more abrupt or erratic price movements and lower market liquidity. MLPs are generally considered
interest-rate sensitive investments. During periods of interest rate volatility, these investments may not
provide attractive returns. In addition, if the tax treatment of an MLP changes, the FUND’s after-tax return
from its MLP investment would be materially reduced.

Private Equity Risk. The sale or transfer of private equity investments may be limited or prohibited
by contract or law. Private equity securities are generally fair valued as they are not traded frequently. The
FUND may be required to hold such positions for several years, if not longer, regardless of valuation, which
may cause the FUND to be less liquid.
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Private Placement Risk.  The FUND may invest in privately issued securities of domestic common
and preferred stock, convertible debt securities, ADRs and REITs, including those which may be resold only
in accordance with Rule 144A under the Securities Act of 1933, as amended (the “Securities
Act”).  Privately issued securities are restricted securities that are not publicly traded.  Delay or difficulty in
selling such securities may result in a loss to the FUND. Privately issued securities and other restricted
securities will have the effect of increasing the level of FUND illiquidity to the extent that the FUND finds it
difficult to sell these securities when the Advisor believes it is desirable to do so, especially under adverse
market or economic conditions or in the event of adverse changes in the financial condition of the issuer, and
the prices realized could be less than those originally paid or less than the fair market value. At times, the
illiquidity of the market, as well as the lack of publicly available information regarding these securities also
may make it difficult to determine the fair value of such securities for purposes of computing the net asset
value of the FUND.

Real Estate Investment Trust and Real Estate Risk.  The value of the FUND’s investments in
REITs may change in response to changes in the real estate market such as declines in the value of real
estate, lack of available capital or financing opportunities, and increases in property taxes or operating costs.

Royalty Trust Risk. Royalty trusts are subject to cash-flow fluctuations and revenue decreases due
to a sustained decline in demand for crude oil, natural gas and refined petroleum products, risks related to
economic conditions, higher taxes or other regulatory actions that increase costs for royalty trusts.
Furthermore, royalty trusts do not guarantee minimum distributions or even return of capital. If the assets
underlying a royalty trust do not perform as expected, the royalty trust may reduce or even eliminate
distributions. The declaration of such distributions generally depends upon various factors, including
operating performance and financial condition of the royalty trust and general economic conditions.

Security Selection Risk.  The Advisor may misjudge the risk and/or return potential of a
security.  This misjudgment can result in a loss or a significant deviation relative to its benchmarks.

Smaller and Medium Capitalization Company Risk.  Securities of smaller and medium-sized
companies may be more volatile and more difficult to liquidate during market downturns than securities of
larger companies.  Additionally the price of smaller companies may decline more in response to selling
pressures.

Style Risk.  The Advisor generally follows an investing style that favors value investments.   The
value investing style may, over time, go in and out of favor.  At times when the value investing style is out of
favor, the FUND may underperform other funds that use different investing styles.  Investors should be
prepared to tolerate volatility in FUND returns.

The FUND is a suitable investment only for those investors who have long-term investment goals.
Prospective investors who are uncomfortable with an investment that will fluctuate in value should not invest
in the FUND.
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Performance: The following bar chart and performance table provide some indication of the risks of
investing in the FUND by showing changes in the FUND’s performance from year to year and by showing
how the FUND’s average annual returns for 1, 5 and 10 years compare with those of a broad measure of
market performance, as well as additional indices whose compositions are comparable to the FUND’s
holdings. For additional information on the indices, please see “Index Descriptions” in this Prospectus. The
FUND’s past performance (before and after taxes) is not necessarily an indication of how the FUND will
perform in the future.

Pursuant to a Plan of Acquisition and Liquidation between the FUND and the Concorde Value Fund
(the “Predecessor Fund”), the FUND acquired all of the assets and liabilities of the Predecessor Fund in
exchange for shares of the FUND after the close of business on July 22, 2016 (the “Reorganization”). As a
result of the Reorganization, the FUND is the accounting successor of the Predecessor Fund. The historical
performance information shown below reflects, for the period prior to the Reorganization, the performance
of the Predecessor Fund, and has not been restated to reflect any differences in the expenses of the
Predecessor Fund. Historical performance of the FUND may have been different if its current investment
objective and principal investment strategies had been in place prior to the Reorganization. The returns of the
Predecessor Fund should not be considered predictive or representative of results the FUND may experience
under its current investment objective and, principal investment strategies.

 
Calendar Year Total Returns as of 12/31

During the 10-year period shown on the bar chart, the FUND’s highest total return for a quarter was
14.45% (quarter ended June 30, 2020) and the lowest total return for a quarter was -17.87% (quarter ended
September 30, 2011).
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Average Annual Total Returns
(for the period ended December 31, 2020)

Past 1
 Year

Past 5
 Years

Past 10
 Years

CONCORDE WEALTH MANAGEMENT FUND
Return Before Taxes 8.74% 8.00% 6.82%
Return After Taxes on Distributions 7.67% 7.28% 6.10%
Return After Taxes on Distributions and Sale of Fund Shares 5.76% 6.19% 5.38%
RUSSELL 1000 VALUE INDEX (reflects no deduction for fees,
expenses or taxes)

2.80% 9.74% 10.50%

BLOOMBERG BARCLAYS U.S. AGGREGATE BOND
INDEX (reflects no deduction for fees, expenses or taxes)

7.51% 4.44% 3.84%

CONCORDE WEALTH MANAGEMENT BLENDED INDEX
(reflects no deduction for fees, expenses or taxes)

5.49% 6.62% 6.60%

The after-tax returns are calculated using the historical highest individual federal stated income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s
tax situation and may differ from those shown, and the after-tax returns shown are not relevant to investors
who hold their FUND shares through tax deferred arrangements, such as 401(k) plans or individual
retirement accounts. The FUND’s returns after taxes on distributions and sale of fund shares may be higher
than the other return figures for the same period due to a tax benefit of realizing a capital loss upon the sale
of FUND shares.

The Concorde Wealth Management Blended Index consists of 45% equities represented by the
Russell 1000  Value Index, 45% bonds represented by the Bloomberg Barclays Intermediate Aggregate
Bond Index, 5% short-term investments represented by the BofA Merrill Lynch 1-3 Year U.S. Treasury
Index, and 5% commodities represented by the Bloomberg Barclays U.S. Treasury Inflation Protection
Securities (TIPS) Index. For additional information on the indices, please see “Index Descriptions” in this
Prospectus.

Management:

Investment Advisor: Concorde Financial Corporation, which does business under the name Concorde
Investment Management, is the investment advisor to the FUND.

Portfolio Managers: The FUND’s investment decisions are made by the following portfolio
managers:

Portfolio Managers Position with the Advisor Length of Service to the FUND

Gary B. Wood, Ph.D. President Since 2016

John A. Stetter Secretary Since 2016

Gregory B. Wood Treasurer Since 2016

Purchase and Sale of Fund Shares: You may purchase or redeem FUND shares on any business day
by written request via mail (Concorde Funds, Inc., c/o U.S. Bancorp Fund Services,

®
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Tax Information: The FUND’s distributions will be taxable to you, regardless of whether they are
paid in cash or reinvested in FUND shares, 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 FUND
through a broker-dealer or other financial intermediary (such as a bank), the FUND and its related companies
may pay the financial intermediary for the sale of FUND shares and related services. If made, these
payments may create a conflict of interest by influencing the broker-dealer or other financial intermediary
and your salesperson to recommend the FUND over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.

9
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MORE INFORMATION ABOUT THE FUND’S INVESTMENT STRATEGIES, RELATED
RISKS AND DISCLOSURE OF PORTFOLIO HOLDINGS

Investment Objective

The FUND seeks total return, from both appreciation of value and generation of current income,
within the context of preservation of capital. The FUND’s investment objective is non-fundamental and may
be changed by a vote of the Board of Directors (the “Board”) without shareholder approval upon a 60-day
prior written notice to shareholders.

Principal Investment Strategies

Total Return Objective: The total return objective of the FUND is to generate an overall valuation
increase, due to appreciation, plus current income. Typically, growth from appreciation is less uniform over
short time periods and therefore is associated with longer time horizons and dominated by equity-type
securities. The publicly traded appreciation components can be stocks of either domestic companies
(consisting of primarily U.S.-domiciled companies) or international companies (consisting of primarily
internationally-domiciled companies). Although a company might do business globally, the domicile reflects
governance style, currency of the security, and predominance of the business interests. In addition, the
FUND may use option strategies to generate income, provide hedges for certain positions, and in tax
planning. The non-public private equity components, which typically will be a smaller asset allocation than
to publicly traded stocks and debt instruments, can be common stock, preferred stock, convertible
indebtedness, limited partnership interests, limited liability company members’ interests or other entities that
are not traded on public exchanges and offer the potential of higher total returns than are typically available
in the public markets. The concept of current income generation is precisely as the term suggests and is
dominated by current yields, primarily from dividends, cash distributions or coupon interest from debt
securities, public or private, and can also provide stability against volatility in market price fluctuations of
the more appreciation oriented equity-type securities. 

The FUND normally invests approximately 40% to 60% of its total assets in equity securities and
40% to 60% in fixed income securities. Under normal circumstances, equity securities will represent at least
25% of total assets, and fixed income securities may represent as much as 75%, but not less than 25% of
total assets. The FUND will evaluate the split between equity securities and fixed income securities on an
ongoing basis to determine the appropriate split. The FUND may invest up to 15% of its assets in high-yield
bonds that are below investment grade.

When choosing publicly traded stock investments, the FUND utilizes a fundamental based or value
investment analysis approach to achieve both growth and capital preservation. Fundamental base investing
focuses on identifying differences between the market’s perception and price of a company’s stock and the
intrinsic value that a knowledgeable investor would place on the entire company as an ongoing enterprise.
Intrinsic value typically takes into consideration fundamental business factors such as a company’s earning
power, cash flow, balance sheet, franchise or brand value, proprietary market position assets, including
intellectual property, and competitive advantages which drive the long-term performance of the company and
is assessed by analyzing the worth of such factors. The market’s perception can cause an undervaluation or
overvaluation of a company relative to its true intrinsic value when the appropriate value for the entire
enterprise is not well
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understood or when an entire market sector falls into disfavor without regard for the merits of an individual
company. The characteristics of the FUND’s practical application of the value and fundamental based
investment philosophy results in portfolios that are spread over the spectrum of industries and capitalization
(size), with a typical holding period of 2 to 4 years (low turnover). The FUND’s approach in equities, public
or private, focuses on identifying the fundamental intrinsic value of a company taken as a whole, and buying
stocks that are below that intrinsic value and selling stocks when approaching or above that intrinsic value.
When followed with discipline, the approach is expected to generate superior long term returns with less
variability. Individual stock equities may be oriented either to large-cap dividend-generating companies or
companies that do not necessarily generate dividends, but can be of any capitalization size.

When choosing publicly traded debt and bond investments, the FUND invests in both domestic
and foreign securities as well as corporate debt securities of high quality companies. In the case of corporate
debt, a similar process to evaluating the condition of the company as employed in equity security
assessment is utilized along with more typical debt analysis such as debt service coverage issues and overall
debt to capitalization. The income generating securities are principally made up of US dollar denominated
debt instruments, preferred stocks (domestic or international) or other investment companies. The FUND’s
investments in fixed income securities include an unconstrained approach with regard to maturities, issuer
type, domicile, and investment grades, and may include high yield bonds (also known as “junk bonds”),
which are rated below investment grade. The FUND invests in debt securities that have a maturity that is
between 1 and 15 years. Under normal circumstances, the FUND’s portfolio will have an average dollar
weighted maturity between 3 and 15 years and an average duration of 2 to 5 years. Duration is a
measurement of price sensitivity to interest rate changes. The FUND may investment in mortgage-backed
securities.

When choosing private non-publicly traded equity investments, whether opportunistic or
defensive, the FUND utilizes an approach that is similar to that employed for public stocks and focuses on
intrinsic value which takes into consideration fundamental business factors such as a company’s earning
power, franchise or brand value, proprietary market position, assets, management teams and competitive
advantages which drive the long-term performance of the company and which are assessed by analyzing the
worth of such factors. The type of private equity investments in which the FUND invests includes private
investments in public companies, investments in private companies in need of capital, and investments in
private equity companies whose principal business is to invest in, lend capital to or provide services to
privately held companies. The portion of assets allocated to the private equity portion of the portfolios can
be spread over the spectrum of industries and capitalization, with a typical holding period of three to seven
years. The FUND’s approach focuses on identifying the fundamental intrinsic value of a company and the
potential for growth as well as the risk mitigation necessary in private transactions. The objective in private
equity type allocations is to invest in opportunities that have higher potential returns and lower volatility
than are available in publicly-traded securities. The form of the investment – equity or debt – is a secondary
consideration to the total return opportunity. The FUND’s private equity investments could be opportunistic,
in the sense of being underpriced in comparison to their intrinsic or potential upside value, or defensive, in
the sense of offering favorable characteristics to current market or economic conditions (for example,
inflation).
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The FUND will invest opportunistically in either equity or debt securities, and may be wholly
invested in either equity or debt securities as determined by the Advisor.

The FUND evaluates investment opportunities across asset classes as dictated by broad market and
economic conditions.

Non-Principal Investment Strategies

To generate additional income, hedge against a possible decline in the value of securities it holds, or
to find entry points at more attractive prices on individual equities, the FUND may write options, both calls
and puts. (The writer of a call option receives a premium that may partially or completely offset the decline
in value of the security subject to the call option. The writer of a put option receives a premium but has the
risk of the stock being assigned to them in a declining market.) To hedge against a possible decline in the
value of its portfolio caused by a general decline in the stock market, the FUND may purchase stock index
put options (stock index put options increase in value when the index declines).

Portfolio Turnover

The FUND does not engage in trading for short-term profits, but when the circumstances warrant, the
FUND may sell securities without regard to the length of time held. The FUND will typically hold an equity
security until either the security price reaches at least the Advisor’s target valuation level or the FUND
determines that the security’s price is unlikely to reach that level. The FUND may hold stocks for several
years or longer. 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.

Temporary Defensive Positions

In addition to investments made specifically for opportunistic reasons, as discussed above, the FUND
may, in response to adverse market, economic or other conditions, take temporary defensive positions that
are inconsistent with the FUND’s principal investment strategies. This means the FUND will invest some or
all of its assets in money market instruments (like U.S. Treasury Bills, commercial paper or repurchase
agreements). The FUND may not be able to achieve its investment objective of long-term growth of capital
to the extent it invests in money market instruments since those securities earn interest but do not appreciate
in value. Under normal market conditions, the FUND may hold some cash and money market positions to
pay FUND expenses, satisfy redemption requests, or take advantage of investment opportunities.

Principal Investment Risks

The FUND is subject to the following principal risks:

American Depositary Receipts and Global Depository Receipts Risk. ADRs and GDRs may be
subject to some of the same risks as direct investment in foreign companies, which includes international
trade, currency, political, regulatory and diplomatic risks. In a sponsored ADR arrangement, the foreign
issuer assumes the obligation to pay some or all of the depositary’s
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transaction fees. Under an unsponsored ADR arrangement, the foreign issuer assumes no obligations and the
depositary’s transaction fees are paid directly by the ADR holders. Because unsponsored ADR arrangements
are organized independently and without the cooperation of the issuer of the underlying securities, available
information concerning the foreign issuer may not be as current as for sponsored ADRs, and voting rights
with respect to the deposited securities are not passed through. GDRs can involve currency risk since, unlike
ADRs, they may not be U.S. dollar-denominated.

Convertible Securities Risk. A convertible security is a fixed-income security (a debt instrument or
a preferred stock) which may be converted at a stated price within a specified period of time into a certain
quantity of the common stock of the same or a different issuer. Convertible securities are senior to common
stock in an issuer’s capital structure, but are subordinated to any senior debt securities. While providing a
fixed-income stream (generally higher in yield than the income derivable from common stock but lower than
that afforded by a similar non-convertible security), a convertible security also gives an investor the
opportunity, through its 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.

Counterparty Risk. When the FUND enters into an investment contract, such as a derivative or a
repurchase agreement, the FUND is exposed to the risk that the other party may be unable or unwilling to
fulfill its obligations, which could adversely impact the value of the FUND. Contractual provisions and
applicable law may prevent or delay the FUND from exercising its rights to terminate an investment or
transaction with a financial institution experiencing financial difficulties, or to realize on collateral, and
another institution may be substituted for that financial institution without the consent of the FUND. If the
credit rating of a derivatives counterparty declines, the FUND may nonetheless choose or be required to keep
existing transactions in place with the counterparty, in which event the FUND would be subject to any
increased credit risk associated with those transactions.

Credit Risk. In connection with the FUND’s investments in fixed income securities, the value of the
FUND may change in response to the credit ratings of the FUND’s portfolio securities. The degree of risk for
a particular security may be reflected in its credit rating. Generally, investment risk and price volatility
increase as a security’s credit rating declines. Credit risk is the risk that the issuer of a bond will fail to make
payments when due or default completely. If the issuer of the bond experiences an actual or anticipated
deterioration in credit quality, the price of the bond may be negatively impacted. The degree of credit risk
depends on the financial condition of the issuer and the terms of the bond.

Debt/Fixed Income Securities Risk. An increase in interest rates typically causes a fall in the value
of the debt securities in which the FUND may invest. The value of your investment in the FUND may
change in response to changes in the credit ratings of the FUND’s portfolio of debt securities. Interest rates in
the United States are at, or near, historic lows, which may increase the FUND’s exposure to risks associated
with rising interest rates. Moreover, rising interest rates or lack of market participants may lead to decreased
liquidity in the bond and loan markets, making it more difficult for the FUND to sell its holdings at a time
when the FUND’s manager might wish to sell. Lower rated securities (“junk bonds”) are generally subject to
greater risk of loss of your money than higher rated securities. Debt securities are also subject to prepayment
risk when interest rates
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decrease. Prepayment risk is the risk that the borrower will prepay some or all of the principal owed to the
issuer. If prepayment occurs, the FUND may have to replace the security by investing the proceeds in a less
attractive security. Many debt securities utilize LIBOR as the reference or benchmark rate for variable
interest rate calculations. However, the use of LIBOR has come under pressure following manipulation
allegations. If LIBOR in its current form does not survive or if an alternative index is chosen, the market
value and/or liquidity of securities with distributions or interest rates based on LIBOR could be adversely
affected.

Emerging Markets Risk. The FUND may invest in emerging markets, which may carry more risk
than investing in developed foreign markets. Risks associated with investing in emerging markets include
limited information about companies in these countries, greater political and economic uncertainties
compared to developed foreign markets, underdeveloped securities markets and legal systems, potentially
high inflation rates, and the influence of foreign governments over the private sector.

Equity and General Market Risk. Equities, such as common stocks, or other equity related
investments are susceptible to general stock market fluctuations and to volatile increases and decreases in
value. The stock market may experience declines or stocks in the FUND’s portfolio may not increase their
earnings at the rate anticipated. The FUND’s NAV and investment return will fluctuate based upon changes
in the value of its portfolio securities. A rise in protectionist trade policies, slowing global economic growth,
risks associated with the United Kingdom’s exit from the European Union, the trade dispute between the
United States and China, the risk of trade disputes with other countries, and the possibility of changes to
some international trade agreements, could affect the economies of many nations, including the United
States, in ways that cannot necessarily be foreseen at the present time, and may negatively impact the
financial markets.

These developments as well as other events could result in further market volatility and negatively
affect financial asset prices, the liquidity of fixed income or other securities held by the FUND and the
normal operations of securities exchanges and other markets, despite government efforts to address market
disruptions. In addition, the FUND may face challenges with respect to its day-to-day operations if key
personnel of the investment adviser or other service providers are unavailable due to quarantines and
restrictions on travel related to the recent COVID-19 outbreak. As a result, the risk environment remains
elevated. The investment adviser will monitor developments and seek to manage the FUND in a manner
consistent with achieving the FUND’S investment objective, but there can be no assurance that it will be
successful in doing so.

The novel coronavirus (COVID-19) pandemic and efforts to contain its spread are likely to negatively
affect the value, volatility, and liquidity of the securities and other assets in which the FUND invests and
exacerbate other risks that apply to the FUND. These effects could negatively impact the FUND’s
performance.

Exchange Traded Fund Risk. ETFs may trade at a discount to the aggregate value of the underlying
securities and although expense ratios for ETFs are generally low, frequent trading of ETFs by the FUND
can generate brokerage expenses. Shareholders of the FUND will indirectly be subject to the fees and
expenses of the individual ETFs in which the FUND invests, in addition to the FUND’s own fees and
expenses.
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ETFs are also subject to the following risks: (1) an ETF’s shares may trade at a market price that is
above or below their NAV (as discussed more fully below); (2) an active trading market for an ETF’s shares
may not develop or be maintained (as discussed more fully below); (3) the ETF may employ an investment
strategy that utilizes high leverage ratios; or (4) trading of an ETF’s shares may be halted if the listing
exchange’s officials deem such action appropriate, the shares are de-listed from the exchange, or the
activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally (as discussed more fully below).

The market prices of shares of ETFs fluctuate in response to changes in NAV and supply and demand
for such shares and include a “bid-ask spread” charged by the exchange specialists, market makers or other
participants that trade the particular security. There may be times when the market price and the NAV vary
significantly. This means that shares of an ETF may trade at a discount to NAV. In particular, the following
circumstances may impact the market price of the shares of ETFs: (1) in times of market stress, market
makers may step away from their role market making in the shares of ETFs and in executing trades, which
can lead to differences between the market value of the shares and an ETF’s NAV; (2) to the extent
authorized participants (“APs”) exit the business or are unable to process creations or redemptions and no
other AP can step in to do so, there may be a significantly reduced trading market in the shares, which can
lead to differences between the market price of the shares and an ETF’s NAV; (3) the market price for the
shares may deviate from an ETF’s NAV, particularly during times of market stress, with the result that
investors may pay significantly more or significantly less for the shares than an ETF’s NAV, which is
reflected in the bid and ask price for shares or in the closing price; (4) when all or a portion of an ETFs
underlying securities trade in a market that is closed when the market for the shares is open, there may be
changes from the last quote of the closed market and the quote from an ETF’s domestic trading day, which
could lead to differences between the market value of the shares and an ETF’s NAV; and (5) in stressed
market conditions, the market for the shares may become less liquid in response to the deteriorating liquidity
of an ETF’s portfolio.

An active trading market for the shares of ETFs may not be developed or maintained. Trading in
shares of ETFS on the stock exchange where they are listed for trading (the “Exchange”) may be halted due
to market conditions or for reasons that, in the view of the Exchange, make trading in shares inadvisable,
such as extraordinary market volatility. There can be no assurance that shares will continue to meet the
listing requirements of the Exchange. If the shares are traded outside a collateralized settlement system, the
number of financial institutions that can act as APs that can post collateral on an agency basis is limited,
which may limit the market for the shares.

Foreign Securities Risk. The FUND may invest in foreign securities and is subject to risks
associated with foreign markets, such as adverse political, currency, social and economic developments,
accounting standards or governmental supervision that is not consistent with that to which U.S. companies
are subject, limited information about foreign companies, less liquidity in foreign markets and less
protection. In addition, policy and legislative changes in foreign countries and other events affecting global
markets, such as the United Kingdom’s exit from the European Union (or Brexit), may contribute to
decreased liquidity and increased volatility in the financial markets.

High Yield Risk. The FUND’s investment program permits it to invest in non-investment grade debt
obligations, sometimes referred to as “junk bonds” (hereinafter referred to as “lower-
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quality securities”). Lower-quality securities are those securities that are rated lower than investment grade
and unrated securities believed by the Advisor to be of comparable quality. Although these securities
generally offer higher yields than investment grade securities with similar maturities, lower-quality securities
involve greater risks, including the possibility of default or bankruptcy. In general, they are regarded to be
more speculative with respect to the issuer’s capacity to pay interest and repay principal.

Investments in Other Investment Companies Risk. Shareholders of the FUND will indirectly be
subject to the fees and expenses of the other investment companies in which the FUND invests and these
fees and expenses are in addition to the fees and expenses that FUND shareholders directly bear in
connection with the FUND’s own operations. In addition, shareholders will be exposed to the investment
risks associated with investments in other investment companies.

Liquidity Risk. Certain securities held by the FUND may be difficult (or impossible) to sell at the
time and at the price the FUND would like. As a result, the FUND may have to hold these securities longer
than it would like and may forego other investment opportunities. There is the possibility that the FUND
may lose money or be prevented from realizing capital gains if it cannot sell a security at a particular time
and price.

Master Limited Partnership Risk. Securities of MLPs are listed and traded on U.S. securities
exchanges. The value of an MLP fluctuates based predominately on its financial performance, as well as
changes in overall market conditions. Investments in MLPs involve risks that differ from investments in
common stocks, including risks related to the fact that investors have limited control of 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 right to
require investors to sell their holdings at an undesirable time or price. In addition, MLPs may be subject to
state taxation in certain jurisdictions, which may reduce the amount of income an MLP pays to its investors.
The securities of certain MLPs may trade in lower volumes due to their smaller capitalizations and may be
subject to more abrupt or erratic price movements and lower market liquidity. MLPs are generally considered
interest-rate sensitive investments. During periods of interest rate volatility, these investments may not
provide attractive returns. In addition, if the tax treatment of an MLP changes, the FUND’s after-tax return
from its MLP investment would be materially reduced.

Private Equity Risk. The sale or transfer of private equity investments may be limited or prohibited
by contract or law. Private equity securities are generally fair valued as they are not traded frequently. The
FUND may be required to hold such positions for several years, if not longer, regardless of valuation, which
may cause the FUND to be less liquid.

Private Placement Risk. The FUND may invest in privately issued securities of domestic common
and preferred stock, convertible debt securities, ADRs and REITs, including those which may be resold only
in accordance with Rule 144A under the Securities Act. Privately issued securities are restricted securities
that are not publicly traded. Delay or difficulty in selling such securities may result in a loss to the FUND.
Privately issued securities and other restricted securities will have the effect of increasing the level of FUND
illiquidity to the extent that the FUND finds it difficult to sell these securities when the Advisor believes it is
desirable to do so, especially under adverse market or economic conditions or in the event of adverse
changes in the financial condition
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of the issuer, and the prices realized could be less than those originally paid or less than the fair market value.
At times, the illiquidity of the market, as well as the lack of publicly available information regarding these
securities also may make it difficult to determine the fair value of such securities for purposes of computing
the net asset value of the FUND.

Real Estate Investment Trust and Real Estate Risk. The value of the FUND’s investments in
REITs may change in response to changes in the real estate market such as declines in the value of real
estate, lack of available capital or financing opportunities, and increases in property taxes or operating costs.

Royalty Trust Risk. Royalty trusts are subject to cash-flow fluctuations and revenue decreases due
to a sustained decline in demand for crude oil, natural gas and refined petroleum products, risks related to
economic conditions, higher taxes or other regulatory actions that increase costs for royalty trusts.
Furthermore, royalty trusts do not guarantee minimum distributions or even return of capital. If the assets
underlying a royalty trust do not perform as expected, the royalty trust may reduce or even eliminate
distributions. The declaration of such distributions generally depends upon various factors, including the
operating performance and financial condition of the royalty trust and general economic conditions.

Security Selection Risk. The Advisor may misjudge the risk and/or return potential of a
security.  This misjudgment can result in a loss or a significant deviation relative to its benchmarks.

Smaller and Medium Capitalization Company Risk. Securities of smaller and medium-sized
companies may be more volatile and more difficult to liquidate during market down turns than securities of
larger companies. Additionally the price of smaller companies may decline more in response to selling
pressures.

Style Risk. The Advisor generally follows an investing style that favors value
investments. Historically, value investments have performed best during periods of economic
recovery. Therefore, the value investing style may over time go in and out of favor. At times when the value
investing style is out of favor, the FUND may underperform other funds that use different investing
styles. Investors should be prepared to tolerate volatility in FUND returns.

The FUND is a suitable investment only for those investors who have long-term investment goals.
Prospective investors who are uncomfortable with an investment that will fluctuate in value should not invest
in the FUND.

Non-Principal Investment Risks

The FUND is subject to the following non-principal risks:

Derivatives Risk.  The risks of investments in options and futures contracts include imperfect
correlation between the value of these instruments and the underlying assets; risks of default by the other
party to the derivative transactions; risks that the transactions may result in losses that partially or completely
offset gains in portfolio positions; and risks that the derivative transactions may not be liquid.
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Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to
FUND assets, customer data (including private shareholder information), or proprietary information, or cause
the FUND, the investment adviser and/or its service providers (including, but not limited to, FUND
accountants, custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches,
data corruption or lose operational functionality.

Redemption Risk. The FUND may experience periods of heavy redemptions that could cause the
FUND to liquidate its assets at inopportune times or at a loss or depressed value, particularly during periods
of declining or illiquid markets. Redemption risk is greater to the extent that the FUND has investors with
large shareholdings, short investment horizons, or unpredictable cash flow needs. In addition, redemption
risk is heightened during periods of overall market turmoil. The redemption by one or more large
shareholders of their holdings in the FUND could hurt performance and/or cause the remaining shareholders
in the FUND to lose money. If the FUND is forced to liquidate its assets under unfavorable conditions or at
inopportune times, the value of your investment could decline.

Disclosure of Portfolio Holdings

A description of the FUND’s policies and procedures with respect to the disclosure of the FUND’s
portfolio securities is available in the FUND’s Statement of Additional Information (“SAI”).

MANAGEMENT

Concorde Financial Corporation, which does business under the name Concorde Investment
Management, is the investment advisor to the FUND. The Advisor was founded in 1981 as an independent
registered investment advisory firm to provide investment advisory services to individuals, pension and
profit sharing plans, trusts, estates and corporations or other business entities. As of December 31, 2020, the
Advisor had approximately $201.3 million in assets under management, including both discretionary and
non-discretionary accounts. The Advisor’s address is:

 
8383 Preston Center Plaza Drive

Suite 360
Dallas, Texas 75225

 
As the investment advisor to the FUND, the Advisor manages the investment portfolio of the FUND.

The Advisor makes the decisions as to which securities to buy and which securities to sell.

The Advisor receives an advisory fee from the FUND at an annual rate of 0.80% of the Fund’s
average daily net assets. In addition to the advisory fee, the FUND incurs other expenses such as custodian,
transfer agency, interest, Acquired Fund Fees and Expenses and other customary fund expenses.  (Acquired
Fund Fees and Expenses are indirect fees that the FUND incurs from investing in the shares of other
investment companies).

During the last fiscal year, the FUND paid the Advisor an annual investment advisory fee equal to
0.80% of the average daily net assets of the funds.  
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A discussion of the basis for the Board’s approval of the FUND’s advisory agreement is available in
the FUND’s Annual Report to Shareholders for the period ended September 30, 2020.

The portfolio management team for the FUND currently is comprised of Gary B. Wood, Ph.D., John
A. Stetter, and Gregory B. Wood, each of whom have served as co-portfolio managers of the FUND since its
inception in 2016. Dr. Wood has been President of the Advisor since its inception in 1981. Dr. Wood also
controls the Advisor. Mr. Stetter has been a portfolio manager with the Advisor since 1994. Mr. Wood has
been Treasurer of the Advisor since 2014. Prior to joining the Advisor in 2014, Mr. Wood worked as a
commercial banking underwriter at J.P. Morgan from 2010 to 2014. As co‑managers, Dr. Wood, Mr. Stetter
and Mr. Wood have equal authority to manage the FUND’s portfolio. The FUND’s SAI provides additional
information about the compensation of the portfolio managers, other accounts managed by them and their
ownership of shares of the FUND.

THE FUND’S SHARE PRICE

The price at which investors purchase shares of the FUND and at which shareholders redeem shares
of the FUND is called its net asset value (“NAV”). The FUND normally calculates its NAV as of the close of
regular trading on the NYSE (normally 4:00 p.m. Eastern Time) on each day the NYSE is open for trading. If
the NYSE is not open, then the FUND does not determine its net asset value, and investors may not purchase
or redeem shares of the FUND. The NYSE is closed on holidays and weekends. The NYSE annually
announces the days on which it will not be open for trading. The most recent announcement indicates that it
will not be open for the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Washington’s
Birthday, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas
Day. The NYSE also may be closed on national days of mourning or due to natural disaster or other
extraordinary events or emergencies. If the NYSE closes early on a valuation day, the FUND will determine
its net asset value as of that time.The FUND calculates its NAV based on the market prices of the securities
(other than money market instruments) it holds. The FUND’s securities with remaining maturities of 60 days
or less are valued by an independent pricing service that uses a matrix pricing method or other analytical
models. Amortized cost is not used if the issuer experiences credit or other impairments, in which case such
securities are fair valued under the supervision of the FUND’s Board. If market quotations are not available,
the FUND will value securities at their fair value by and under the supervision of the Board. Mutual funds
are generally priced at the ending NAV provided by the service agent, while ETFs are valued at the last
reported sales price.

The trading hours for most foreign securities end prior to the close of the NYSE, generally the time
the FUND’s NAV is calculated. Securities listed on a foreign exchange for which market quotations are
readily available are valued at the latest closing price, unless events materially affecting the value of foreign
securities occur. The occurrence of certain events after the close of foreign markets, but prior to the close of
the U.S. market (such as a significant surge or decline in the U.S. market) often will result in an adjustment
to the trading prices of foreign securities when foreign markets open on the following business day. If such
events occur, the FUND may value foreign securities at fair value, taking into account such events, when it
calculates its NAV.

The fair value of a security is the amount which the FUND might reasonably expect to receive upon a
current sale. The fair value of a security may differ from the last quoted price and the
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FUND may not be able to sell a security at the fair value. Market quotations may not be available, for
example, if trading in particular securities was halted during the day and not resumed prior to the close of
trading on the NYSE. Because some foreign markets are open on days when the FUND does not price its
shares, the value of the FUND’s holdings (and correspondingly, the FUND’s NAV) could change at a time
when you are not able to buy or sell FUND shares. Market quotations of foreign securities may not be
reliable if events or circumstances that may affect the value of portfolio securities occur between the time of
the market quotation and the close of trading on the NYSE. Further, there can be no assurance that the FUND
could obtain the fair value assigned to a security if it were to sell the security at approximately the same time
at which the FUND determines its NAV per share.

The FUND will process purchase and redemption orders that it receives prior to the close of regular
trading on a day that the NYSE is open at the NAV determined later that day. It will process purchase and
redemption orders that it receives after the close of regular trading at the NAV determined at the close of
regular trading on the next day the NYSE is open.
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PURCHASING SHARES

How to Purchase Shares from the FUND

1. Read this Prospectus carefully.

2. Determine how much you want to invest keeping in mind the following minimums:
a.    New accounts

• All accounts $500
b.    Existing accounts

• Purchases by mail and Automatic Investment Plan (“AIP”) $100
• Purchases by wire and electronic funds transfer $500

3. Complete the New Account Application accompanying this Prospectus, carefully following the
instructions. For additional investments, complete the Invest by Mail form attached to your most recent
confirmation statement received from U.S. Bank Global Fund Services (the “Transfer Agent”). If you do
not have the Invest by Mail form, include the FUND name, your name, address, and account number on a
separate piece of paper along with your check. (The FUND has additional New Account Applications
and Invest by Mail forms if you need them.) If you have any questions, please call 1-972-701-5400 or 1-
800-294-1699.

4. Make your check payable to “Concorde Funds, Inc.” All checks must be in U.S. dollars drawn on a
domestic financial institution. The FUND does not accept payment in cash or money orders. Also, to
prevent check fraud, the FUND does not accept third party checks, U.S. Treasury checks, credit card
checks, traveler’s checks, or starter checks for the purchase of shares. The FUND is unable to accept
post-dated checks or any conditional order or payment. The Transfer Agent will charge a $25 fee
against a shareholder’s account, in addition to any loss sustained by the FUND, for any payment
that is returned. It is the policy of the FUND not to accept applications under certain
circumstances or in amounts considered disadvantageous to shareholders. The FUND reserves the
right to reject any application.

5. Send the application and check to:
BY FIRST CLASS MAIL

Concorde Funds, Inc.
c/o U.S. Bank Global Fund Services
P.O. Box 701
Milwaukee, WI 53201-0701

BY OVERNIGHT DELIVERY SERVICE OR EXPRESS MAIL
Concorde Funds, Inc.
c/o U.S. Bank Global Fund Services
3  Floor
615 East Michigan Street
Milwaukee, WI 53202-5207

rd

21



23/03/2021 Print Document

https://prospectus-express.broadridge.com/print.asp?clientid=FID6&fid=20651N307&app_id=MFL&critical_err=N&request_id=null 24/39

Please do not send letters by overnight delivery service or express mail to the Post Office Box address.

The FUND does not consider the U.S. Postal Service or other independent delivery services to be its
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 of the FUND.
Receipt of purchase orders or redemption requests is based on when the order is received at the Transfer
Agent’s offices.

BY TELEPHONE

Telephone Purchase Option: Investors may purchase additional shares by calling 1‑800‑294‑1699.
If elected on your account application, and if your account has been open for at least 7 business days,
telephone orders will be accepted via electronic funds transfer from your bank account through the
Automated Clearing House (“ACH”) system. You must have banking information established on your
account prior to making a purchase. Your shares will be purchased at the NAV calculated on the day of your
purchase order. 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).

BY WIRE

Initial Investment — By wire: If you are making an initial investment in the FUND, before you
wire funds, please contact the Transfer Agent at 1-800-294-1699 to make arrangements with a telephone
service representative to submit your completed application via mail, overnight delivery, or facsimile. Upon
receipt of your completed application, your account will be established and a service representative will
contact you to provide your new account number and wiring instructions. If you do not receive this
information within one business day, you may call the Transfer Agent at 1-800-294-1699.

For Subsequent Investments — By wire: If you are making a subsequent purchase, your bank
should wire funds as indicated below.

Before each wire purchase, you should be sure to notify the Transfer Agent at 1-800-294-1699 to
advise them of your intent to wire funds. This will ensure prompt and accurate credit upon receipt of your
wire. It is essential that your bank include complete information about your account in all wire instructions.
If you have questions about how to invest by wire, you may call the Transfer Agent. Your bank may charge
you a fee for sending a wire to the FUND.
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You should wire funds 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:
(Concorde Wealth Management Fund)
(shareholder name)
(shareholder account number)

Please remember that U.S. Bank, N.A. must receive your wired funds prior to the close of
regular trading on the NYSE for you to receive same day pricing. The FUND 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.

Once you open your account, you may make subsequent investments into the FUND through an AIP.
If you use an AIP, the investment minimum amount is $100. You can have money automatically transferred
from your checking or savings account on a monthly basis. To be eligible for this plan, your bank must be a
domestic institution that is an ACH member. The FUND is unable to debit mutual fund or pass through
accounts. The FUND may modify or terminate the AIP at any time without notice. The first AIP purchase
will take place no earlier than 7 business days after the Transfer Agent has received your request. You may
modify or terminate your participation in the AIP by contacting the Transfer Agent five days prior to the
effective date. If your bank rejects your payment for any reason, the Transfer Agent will charge a $25 fee to
your account. Please contact the Transfer Agent at 1-800-294-1699 for more information about the FUND’s
AIP.

In compliance with the USA Patriot Act of 2001, please note that the Transfer Agent will verify
certain information on your account application as part of the FUND’s Anti-Money Laundering Program. As
requested on the application, you must supply your full name, date of birth, social security number and
permanent street address. If you are opening the account in the name of a legal entity (e.g., partnership,
limited liability company, business trust, corporation, etc.), you must also supply the identity of the
beneficial owners. Mailing addresses containing only a P.O. Box will not be accepted. Please contact the
Transfer Agent at 1-800-294-1699 if you need additional assistance when completing your application. Also
note that FUND shares are not available for purchase by foreign (non-U.S.) investors.

If the FUND does not have a reasonable basis for determining your identity, your account will be
rejected or you will not be allowed to perform a transaction on the account until the necessary information to
confirm your identity is received. In the event that the Transfer Agent is unable to verify your identity, the
FUND reserves the right to redeem your account at the current day’s net asset value. Any delay in processing
your order will affect the purchase price you receive for your shares. The Advisor and the Transfer Agent are
not liable for fluctuations in NAV experienced as a result of such delays in processing. If at any time the
Advisor or the Transfer Agent detects suspicious behavior or if certain account information matches
government lists of suspicious
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persons, the Advisor or the Transfer Agent may determine not to open an account, may reject additional
purchases, may close an existing account, may file a suspicious activity report and/or may take other action.

Purchasing Shares from Broker-dealers, Financial Institutions and Others

Some broker-dealers may sell shares of the FUND. These broker-dealers may charge investors a fee
either at the time of purchase or redemption. The fee, if charged, is retained by the broker-dealer and not
remitted to the FUND or the Advisor. Some broker-dealers may purchase and redeem shares on a three-day
settlement basis (i.e., payment occurs three business days after the purchase or redemption).

The FUND may enter into agreements with broker-dealers, financial intermediaries or other service
providers (“Servicing Agents”) that may include the FUND as an investment alternative in the programs they
offer or administer. Servicing Agents may:

• Become shareholders of record of the FUND. This means all requests to purchase additional
shares and all redemption requests must be sent through the Servicing Agent. This also means
that purchases made through Servicing Agents are not subject to the FUND’s minimum purchase
requirements.

• Use procedures and impose restrictions that may be in addition to, or different from, those
applicable to investors purchasing shares directly from the FUND. These procedures, restrictions
and any charges imposed by the Servicing Agents will not apply when investors purchase shares
directly from the FUND.

• Charge fees to their customers for the services they provide them. In addition, the FUND and/or
the Advisor may pay fees to Servicing Agents to compensate them for the services they provide
their customers.

• Be allowed to purchase shares by telephone with payment to follow the next day. If the telephone
purchase is made prior to the close of regular trading on the NYSE, it will receive same day
pricing.

• Be authorized to accept purchase orders on behalf of the FUND (and designate other Servicing
Agents to accept purchase orders on behalf of the FUND). This means that the FUND will
process the purchase order at the NAV which is determined following the Servicing Agent’s
acceptance of the customer’s order.

If you decide to purchase shares through Servicing Agents, please carefully review the program
materials provided to you by the Servicing Agent. When you purchase shares of the FUND through a
Servicing Agent, it is the responsibility of the Servicing Agent to place your order with the FUND on a
timely basis. If the Servicing Agent does not, or if it does not pay the purchase price to the FUND within the
period specified in its agreement with the FUND, the Servicing Agent may be held liable for any resulting
fees or losses.
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Other Information about Purchasing Shares of the FUND

The FUND may reject any request to purchase shares of the FUND for any reason.

Shares of the FUND may be offered to only United States citizens and United States resident aliens
having a social security number or individual tax identification number. This Prospectus should not be
considered a solicitation or offering of FUND shares to non-U.S. citizens or non-resident aliens. As noted,
investors generally must reside in the U.S. or its territories (which includes U.S. military APO or FPO
addresses) and have a U.S. tax identification number.

The FUND will not issue certificates evidencing shares purchased. Instead, the FUND will send
investors a written confirmation for all purchases of shares.

The FUND offers the following retirement plans:

• Traditional IRA
• Roth IRA
• SEP-IRA

Investors can obtain further information about the retirement plans by calling the FUND at 1-972-
701-5400. The FUND recommends that investors consult with a competent financial and tax advisor
regarding the retirement plans before investing through them.

Householding

In an effort to decrease costs, the FUND intends to reduce the number of duplicate Prospectuses and
Annual and Semi-Annual Reports you receive by sending only one copy of each to those addresses shared by
two or more accounts and to shareholders we reasonably believe are from the same family or household.
Once implemented, if you would like to discontinue householding for your accounts, please call the Transfer
Agent toll-free at 1-800-294-1699 to request individual copies of these documents. Once the FUND receives
notice to stop householding, we will begin sending individual copies thirty days after receiving your request.
This policy does not apply to account statements.

REDEEMING SHARES

How to Redeem (Sell) Shares by Mail

1. Prepare a letter of instruction containing:

• the name of the FUND;
• account number(s);
• the amount of money or number of shares being redeemed;
• the name(s) on the account;
• daytime phone number; and
• additional information that the FUND may require for redemptions by corporations, executors,

administrators, trustees, guardians, or others who hold shares in a fiduciary or
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representative capacity. Please contact the Transfer Agent, in advance, at 1-800-294-1699 if you have
any questions.

2. Sign the letter of instruction exactly as the shares are registered. Joint ownership accounts must be signed
by all owners.

3. Have the signatures guaranteed by a commercial bank or trust company in the United States, a member
firm of the NYSE or other eligible guarantor institution, whether a Medallion program member or a non-
Medallion program member, in the following situations:

• when redemption proceeds are payable or sent to any person, address or bank account not on record;
• when a redemption is received by the Transfer Agent and the account address has changed within the

last 15 calendar days; or
• if ownership is being changed on your account.

In addition to the situations described above, the FUND 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.
The Funds reserve the right to waive any signature requirement at their discretion.

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.

4. Send the letter of instruction to:

BY FIRST CLASS MAIL
Concorde Funds, Inc.
c/o U.S. Bank Global Fund Services
Shareholder Services Center
P.O. Box 701
Milwaukee, WI 53201-0701

BY OVERNIGHT DELIVERY SERVICE OR EXPRESS MAIL
Concorde Funds, Inc.
c/o U.S. Bank Global Fund Services
3  Floor
615 East Michigan Street
Milwaukee, WI 53202-5207

Please do not send letters of instruction by overnight delivery service or express mail to the Post Office
Box address.

The FUND does not consider the U.S. Postal Service or other independent delivery services to be its
agents. Therefore, deposit in the mail or with such services, or receipt at the Transfer

rd
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Agent’s post office box of purchase orders or redemption requests does not constitute receipt by the Transfer
Agent of the FUND. Receipt of purchase orders or redemption requests is based on when the order is
received at the Transfer Agent’s offices.

How to Redeem (Sell) Shares by Telephone

1. Instruct the Transfer Agent that you want the option of redeeming shares by telephone. This can be done
by completing the appropriate section on the New Account Application. If you have already opened an
account, you may write to the Transfer Agent requesting this option. When you do so, please sign the
request exactly as your account is registered. In order to determine if you will need a signature guarantee
or other acceptable signature verification, please contact the Transfer Agent at 1‑800‑294-1699.

2. Assemble the same information that you would include in the letter of instruction for a written
redemption request.

3. Call the Transfer Agent at 1-800-294-1699. Please do not call the FUND or the Advisor.

Once a telephone transaction has been placed, it cannot be cancelled or modified after the close of
regular trading on the NYSE (generally, 4:00 p.m., Eastern time).

How to Redeem (Sell) Shares through Servicing Agents

If your shares are held by a Servicing Agent, you must redeem your shares through the Servicing
Agent. Contact the Servicing Agent for instructions on how to do so. Servicing Agents may charge you a fee
for this service.

Redemption Price

The redemption price per share you receive for redemption requests is the next determined NAV
after:

• The Transfer Agent receives your written request in good order with all required information and
documents as necessary. Shareholders should contact the Transfer Agent for further information
concerning documentation required for redemption of FUND shares for certain account types.

• The Transfer Agent receives your authorized telephone request in good order with all required
information.

• If the FUND has entered into an agreement with a Servicing Agent pursuant to which the
Servicing Agent (or its designee) has been authorized to receive redemption requests on behalf of
the FUND, then all redemption requests received in good order by the Servicing Agent (or its
designee) before 4:00 p.m. Eastern Time will receive that day’s NAV, and all redemption requests
received in good order by the Servicing Agent (or its designee) after 4:00 p.m. Eastern Time will
receive the next day’s NAV.

Payment of Redemption Proceeds

• The Transfer Agent normally sends redemption proceeds as soon as practicable (normally within
seven business days) after the FUND or its agents receives the request in good
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order. Checks will not be forwarded by the U.S. Postal Service, so please notify us if your address
has changed prior to a redemption request. Proceeds will be sent to you in this way, unless you
request one of the alternatives described below.

• For those shareholders who redeem by telephone, or if you request in the letter of instruction, the
Transfer Agent will transfer the redemption proceeds to your designated bank account by either
Electronic Funds Transfer (“EFT”), if your bank is a member of the ACH system, or wire to a
properly pre-authorized bank account. Proceeds sent via an EFT generally take two to three
business days to reach the shareholder’s account whereas the Transfer Agent generally wires
redemption proceeds on the business day following the calculation of the redemption price. Wires
are subject to a $15 fee paid by the investor.

• Those shareholders who redeem shares through Servicing Agents will receive their redemption
proceeds in accordance with the procedures established by the Servicing Agent.

Other Redemption Considerations

When redeeming shares of the FUND, shareholders should consider the following:

• The redemption may result in a taxable gain or loss.
• Shareholders who redeem shares held in an IRA must indicate on their written redemption request

whether or not to withhold federal income taxes. If not so indicated, these redemptions, as well as
redemptions of other retirement plans not involving a direct rollover to an eligible plan, will be
subject to federal income tax withholding. Shares held in IRA accounts may be redeemed by
telephone at 1-800-294-1699. IRA investors will be asked whether or not to withhold taxes from
any distribution.

• As permitted by the Investment Company Act of 1940, as amended (the “1940 Act”), the FUND
may delay the payment of redemption proceeds for up to seven days. The FUND may delay
redemption requests for up to seven days during periods of market volatility or when a
shareholder’s trade activity or amount adversely impacts the FUND’s ability to manage its assets.
In addition, the FUND can suspend redemptions and/or postpone payments of redemption
proceeds beyond seven days at times when the NYSE is closed or during emergency
circumstances as determined by the SEC.

• If you purchased shares by check, or by EFT, the FUND may delay the payment of redemption
proceeds until it is reasonably satisfied the check and/or transfer of funds has cleared (which may
take up to 15 calendar days from the date of purchase). Shareholders can avoid this delay by
utilizing the wire purchase option.

• Unless previously authorized on the account, the Transfer Agent will transfer the redemption
proceeds by EFT or by wire only if the shareholder has sent in a written request with a signature
guarantee.

• Redemption proceeds will be sent to the Transfer Agent address of record. The Transfer Agent
will send the proceeds of a redemption to an address, person or account other than that shown on
its records only if the shareholder has sent in a written request with a signature guarantee.

• The FUND reserves the right to refuse a telephone redemption request if it believes it is advisable
to do so. Both the FUND and the Transfer Agent may modify or terminate their procedures for
telephone redemptions at any time. Neither the FUND nor the Transfer
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Agent will be liable for following instructions for telephone redemption transactions that they
reasonably believe to be genuine, provided they use reasonable procedures to confirm the
genuineness of the telephone instructions. They may be liable for unauthorized transactions if
they fail to follow such procedures. These procedures include requiring some form of personal
identification prior to acting upon the telephone instructions and recording all telephone calls.
During periods of substantial economic or market change, you may find telephone redemptions
difficult to implement and may encounter higher than usual call waits. Telephone trades must be
received by or prior to market close. Please allow sufficient time to place your telephone
transaction. If a Servicing Agent or shareholder cannot contact the Transfer Agent by telephone,
they should make a redemption request in writing in the manner described earlier.

• The Transfer Agent currently charges a fee of $15 when transferring redemption proceeds to your
designated bank account by wire but does not charge a fee when transferring redemption proceeds
by EFT.

• If your account balance falls below $250 because you redeem shares, the FUND reserves the right
to notify you to make additional investments within 60 days so that your account balance is $250
or more. If you do not, the FUND may close your account and mail the redemption proceeds to
you.

• If an account has more than one owner or authorized person, the FUND will accept telephone
instructions from any one owner or authorized person.

• The FUND may involuntarily redeem a shareholder’s shares upon certain conditions as may be
determined by the Directors, including, for example and not limited to, (1) if the shareholder fails
to provide the FUND with identification required by law; (2) if the FUND is unable to verify the
information received from the shareholder; and (3) to reimburse the FUND for any loss sustained
by reason of the failure of the shareholder to make full payment for shares purchased by the
shareholder. Additionally, as discussed below, shares may be redeemed in connection with the
closing of small accounts.

• The FUND typically expects to meet redemption requests by paying out proceeds from cash or
cash equivalent portfolio holdings, or by selling portfolio holdings. These redemption methods
will be used regularly and may also be used in stressed market conditions. In stressed market
conditions, redemption methods may also include redeeming in-kind. In-kind redemptions may be
in the form of pro-rata slices of the FUND’s portfolio, individual securities or a representative
basket of securities. A shareholder will be exposed to market risk until the readily marketable
securities are converted to cash and may incur transaction expenses in converting these securities
to cash.

Lost Shareholders, Inactive Accounts and Unclaimed Property

It is important that the FUND maintains a correct address for each shareholder. An incorrect address
may cause a shareholder’s account statements and other mailings to be returned to the FUND. Based upon
statutory requirements for returned mail, the 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 FUND is legally obligated to
escheat (or transfer) abandoned property to the
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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 1‑800‑294‑1699 (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.

Frequent Purchases and Redemptions of FUND Shares

Frequent purchases and redemptions of FUND shares by a shareholder may harm other FUND
shareholders by interfering with the efficient management of the FUND’s portfolio, increasing brokerage and
administrative costs, and potentially diluting the value of their shares. Notwithstanding the foregoing, the
FUND’s Board has determined not to adopt policies and procedures that discourage or accommodate
frequent purchases and redemptions of FUND shares because, to date, the FUND has not experienced
frequent purchases and redemptions of FUND shares that have been disruptive to the FUND, and the FUND
does not appear to be particularly attractive to investors that utilize a market timing strategy.

The FUND’s Board believes that the FUND is not particularly attractive to investors utilizing a
market timing strategy because the performance of the FUND historically has tended not to correlate directly
with those of the major equity indices. The officers of the FUND receive reports on a regular basis as to
purchases and redemptions of FUND shares and review these reports to determine if there is any unusual
trading in FUND shares that are disruptive to the FUND. The officers of the FUND will report to the Board
any such unusual trading in FUND shares. In such event, the Board may reconsider its decision not to adopt
policies and procedures with respect to market timing.

Distribution Plan

The FUND has adopted, but not yet implemented, a distribution plan under Rule 12b‑1 of the 1940
Act (the “Distribution Plan”) that allows the FUND to pay distribution and service fees for the sale and
distribution of its shares and for services provided to shareholders. The Distribution Plan allows the FUND
to finance with FUND assets activities that promote the sale and retention of the FUND’s shares such as
printing prospectuses and reports and preparing and distributing advertising material and sales literature and
providing services to shareholders. The Distribution Plan authorizes the FUND to pay up to 0.25% of
average daily net assets for distribution and other services.

Currently, the Board has not authorized payments under the Distribution Plan and, as a result, the
FUND currently neither accrues nor pays any fees under the Distribution Plan. If the FUND was using the
plan, the fees paid under the plan would, over time, increase the cost of your investment and could cost you
more than paying other types of sales charges.
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INDEX DESCRIPTIONS

Russell 1000  Value Index

The Russell 1000  Value Index measures the performance of the mid-capitalization and large-
capitalization value segment of the U.S. equity universe. It is a subset of the Russell 1000  Index and
includes those companies within the Russell 1000  Index with lower price-to-book ratios and lower
forecasted growth values. The Russell 1000  Value Index is a trademark of the Frank Russell Company. The
index is used herein for comparative purposes in accordance with SEC regulations.

Bloomberg Barclays U.S. Aggregate Bond Index

The Bloomberg Barclays U.S. Aggregate Bond Index is unmanaged and represents securities that are
SEC-registered, taxable, and dollar denominated. It covers the US investment-grade fixed rate bond market,
with index components for government and corporate securities, mortgage pass-through securities, and asset-
backed securities. The index is used herein for comparative purposes in accordance with SEC regulations.

Bloomberg Barclays Intermediate Aggregate Bond Index

The Bloomberg Barclays Intermediate Aggregate Bond Index is the Intermediate component of the
U.S. Aggregate Index. The Bloomberg Barclays U.S. Aggregate Index represents securities that are SEC-
registered, taxable, and dollar denominated. The index covers the U.S. investment grade fixed rate bond
market, with index components for government and corporate securities, mortgage pass-through securities,
and asset-backed securities. The index is used herein for comparative purposes in accordance with SEC
regulations.

BofA Merrill Lynch 1-3 Year U.S. Treasury Index

The BofA Merrill Lynch 1-3 Year U.S. Treasury Index is an unmanaged index that tracks the
performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and
less than three years. The index is used herein for comparative purposes in accordance with SEC regulations.

Bloomberg Barclays U.S. Treasury Inflation Protection Securities (TIPS) Index

The Bloomberg Barclays U.S. Treasury Inflation Protection Securities (TIPS) Index includes all
publicly issued, U.S. Treasury inflation-protected securities that have at least one year remaining to maturity,
are rated investment grade, and have $250 million or more of outstanding face value. The index is used
herein for comparative purposes in accordance with SEC regulations.

A direct investment in an index is not possible.

®

®

®

®

®
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DIVIDENDS, DISTRIBUTIONS AND TAXES

The FUND distributes substantially all of its net investment income and substantially all of its capital
gains annually. Distribution from net investment income and capital gains, if any, are generally declared and
paid in December. You have four distribution options:

• Automatic Reinvestment Option — Both dividend and capital gains distributions will be
reinvested in additional FUND shares.

• All Cash Option — Dividend and capital gains distributions will be paid in cash.
• Capital gains distributions will be reinvested in additional FUND shares and dividends will be

paid in cash.
• Dividends will be reinvested in additional FUND shares and capital gains distributions will be

paid in cash.

If you elect to receive distributions paid in cash, and the U.S. Postal Service cannot deliver the check,
or if a check remains outstanding for six months, the FUND reserves the right to reinvest the distribution
check in your account, at the FUND’s current NAV, and to reinvest all subsequent distributions.

You may make this election on the New Account Application. You may change your election by
writing or calling the Transfer Agent at least five days prior to the record date of the next distribution. The
following discussion regarding federal income taxes summarizes only some of the important federal income
tax considerations affecting the FUND and you as a shareholder. It does not apply to foreign or tax-exempt
shareholders or those holding FUND shares through a tax-advantaged account, such as a 401(k) plan or IRA.
This discussion is not intended as a substitute for careful tax planning. You should consult your tax advisor
about your specific tax situation. Please see the SAI for additional federal income tax information.

The FUND has elected to be treated and intends to qualify each year as a regulated investment
company (a “RIC”). A RIC is not subject to tax at the corporate level on income and gains from investments
that are distributed in a timely manner to shareholders. However, the FUND’s failure to qualify as a RIC
would result in corporate level taxation, and consequently, a reduction in income available for distribution to
you as a shareholder.

The FUND’s distributions, whether received in cash or additional shares of the FUND, may be
subject to federal, state, and local income tax. These distributions may be taxed as ordinary income, dividend
income, or long-term capital gain. In managing the FUND, the Advisor considers the tax effects of its
investment decisions to be of secondary importance.

Distributions of the FUND’s net capital gain are treated as long-term capital gain regardless of the
length of time you have held FUND shares. Distributions of the FUND’s other income generally are treated
as ordinary income, although a portion of such distributions may be treated as dividend income. Corporate
shareholders may be able to deduct a portion of their distributions when determining their taxable income.

If you purchase shares of the FUND shortly before it makes a taxable distribution, your distribution
will, in effect, be a taxable return of capital. Similarly, if you purchase shares of the
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FUND that has appreciated securities, you will receive a taxable return of part of your investment if and
when the FUND sells the appreciated securities and distributes the gain. The FUND has built up, or has the
potential to build up, high levels of unrealized appreciation.

You will generally recognize taxable gain or loss on a redemption of shares in an amount equal to the
difference between the amount received and your tax basis in such shares. This gain or loss will generally be
capital and will be long-term capital gain or loss if the shares were held for more than one year. In general,
when a shareholder sells FUND shares, the FUND must report to the shareholder and the IRS the
shareholder’s cost basis, gain or loss and holding period in the sold shares using a specified method for
determining which shares were sold. You are not bound by this method and, if timely, can choose a different,
permissible method. Please consult with your tax advisor.

If you hold shares in a FUND through a broker (or another nominee), please contact that broker (or
nominee) with respect to the reporting of cost basis and available elections for your account.

When you receive a distribution from the FUND or redeem shares, you may be subject to backup
withholding.
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FINANCIAL HIGHLIGHTS

The financial highlights tables are intended to help you understand the FUND’s financial
performance for its past five years. Certain information reflects financial results for a single FUND share.
The total returns in the table represent the rate that an investor would have earned or lost on an investment in
the FUND (assuming reinvestment of all dividends and distributions). This information has been audited by
Brad A. Kinder, CPA, the independent registered public accounting FUND’S firm, whose report, along with
the FUND’s financial statements, are included in the FUND’S Annual Report which is available upon
request.

After the close of business on July 22, 2016, the FUND acquired all of the assets and liabilities of the
Predecessor Fund in exchange for shares of the FUND. As a result of the Reorganization, the FUND adopted
the financial and performance history of the Predecessor Fund. Accordingly, the financial performance for
the periods shown below prior to July 23, 2016 reflects that of the Predecessor Fund.

CONCORDE WEALTH MANAGEMENT FUND
Fiscal Years Ended September 30,

2020 2019 2018 2017 2016
PER SHARE OPERATING
PERFORMANCE: (for a share of
capital stock outstanding throughout the
year):
Net asset value, beginning of year $15.58 $16.49 $15.13 $14.29 $13.79 
Income (loss) from investment
operations:

Net investment income (loss) 0.12 0.09 0.06 (0.04) (0.06)
Net realized and unrealized gain (loss)

on investment transactions 0.44 (0.29) 1.67 0.91 1.40 
Total from investment operations 0.56 (0.20) 1.73 0.87 1.34 

Less distributions from:
Net investment income (0.22) (0.06) — — — 
Net realized gains (0.13) (0.65) (0.37) (0.03) (0.84)
Total distributions (0.35) (0.71) (0.37) (0.03) (0.84)

Net asset value, end of year $15.79 $15.58 $16.49 $15.13 $14.29 
TOTAL RETURN 3.54 % (0.91)% 11.75 % 6.07 % 10.12 %
RATIOS/SUPPLEMENTAL DATA:

Net assets, end of year (in thousands) $25,925 $25,457 $25,623 $20,591 $17,982 
Ratio of expenses to average net assets 1.68 % 1.68 % 1.70 % 1.83 % 2.48 %
Ratio of net investment income (loss)

to average net assets 0.77 % 0.60 % 0.39 % (0.25)% (0.44)%
Portfolio turnover rate 36 % 24 % 20 % 40 % 28 %

(1) For periods prior to July 23, 2016, financial and other information shown herein for the Fund is that of the Concorde Value Fund, the “Predecessor
Fund.”

(2) Based on the average shares outstanding during the year.

(1)

(2)
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CONCORDE FUNDS, INC.
PRIVACY POLICY

We collect the following nonpublic personal information about you:

• Information we receive from you or in applications or other forms, correspondence, or
conversations, including, but not limited to, your name, address, phone number, social security
number, assets, income and date of birth; and

• Information about your transactions with us, our affiliates, or others, including, but not limited to,
your account number and balance, payments history, parties to transactions, cost basis information,
and other financial information.

We use this information to fulfill the reason you provided the information to us, to provide you with
other relevant products that you request from us, to provide you with information about products that may
interest you, to improve our website or present our website’s contents to you, and as otherwise described to
you when collecting your personal information.

We do not disclose any nonpublic personal information about our current or former shareholders to
nonaffiliated third parties, except as permitted by law. We may disclose your personal information to our
affiliates, vendors, and service providers for a business purpose. For example, we are permitted by law to
disclose all the information we collect, as described above, to our transfer agent to process your transactions.
Furthermore, we restrict access to your nonpublic personal information to those persons who require such
information to provide products and services to you. As a result, we do not provide a means for opting out of
our limited sharing of your information. We maintain physical, electronic, and procedural safeguards that
comply with federal standards to guard your nonpublic personal information.

In the event that you hold shares of the fund(s) through a financial intermediary, including, but not
limited to, a broker- dealer, bank or trust company, the privacy policy of your financial intermediary would
govern how your nonpublic personal information would be shared with unaffiliated third parties.

*Not part of the Prospectus*
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To learn more about the FUND, you may want to read
the FUND’s SAI which contains additional
information about the FUND. The FUND has
incorporated by reference the SAI into the Prospectus.
This means that you should consider the contents of
the SAI to be part of the Prospectus. The annual and
semi-annual reports provide additional information
about the FUND’s investments, as well as the most
recent financial reports and portfolio listings. The
annual report contains a discussion of the market
conditions and investment strategies that significantly
affected the FUND’s performance during the last fiscal
year.
The SAI and the annual and semi-annual reports are
available to shareholders and prospective investors
without charge, simply by calling U.S. Bank Global
Fund Services at 1‑800‑294-1699 or by writing to:

Concorde Funds, Inc.
8383 Preston Center Plaza Drive
Suite 360
Dallas, Texas 75225

The FUND does not currently have an Internet
web site. Prospective investors and shareholders
who have questions about the FUND may also
call the above number or write to the above
address.
The general public can review and copy
information about the FUND (including the SAI)
on the EDGAR Database on the SEC’s Internet
website at http://www.sec.gov. Copies of this
information may be obtained, upon payment of a
duplicating fee, by electronic request at the
following E-mail address: publicinfo@sec.gov.

Investment Company Act File No. 811-05339
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LLC, doing business as U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, WI 53201-0701), by
wire transfer, by telephone at 1‑800‑294‑1699, or through a financial intermediary. Transactions will only
occur on days the New York Stock Exchange (the “NYSE”) is open.  Investors who wish to purchase or
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redeem FUND shares through a financial intermediary should contact the financial intermediary directly for
information relative to the purchase or sale of FUND shares.  The minimum initial investment amount for all
new accounts is $500. The subsequent investment amount for existing accounts is $100 for shares purchased
by mail and $500 for shares purchased by wire.


