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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the Fund’s prospectus, 
reports to shareholders, and other information about the Fund online at http://prospectus-express.newriver.com/summary.asp?doctype=pros&clientid=cavanalhil
l&fundid=14956P679. You can also get this information at no cost by calling 1-800-762-7085 or sending an e-mail request to info@cavanalhill.com. The Fund’s 
prospectus and Statement of Additional Information, both dated December 28, 2020, and most recent annual report, dated August 31, 2020, are incorporated by 
reference into this Summary Prospectus and may be obtained, without charge, at the website and by calling the phone number noted above.
Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the Fund’s annual and semi-annual 
shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the reports. Instead, the reports will be made available on the Fund’s 
website (www.cavanalhillfunds.com), and you will be notified by mail each time a report is posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. You may elect to receive 
shareholder reports and other communications from the Fund electronically anytime by contacting your financial intermediary (such as a broker-dealer or bank) or, 
if you are a direct investor, by calling (800) 762-7085.
Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. If you invest through a financial intermediary, you can contact your 
financial intermediary to request that you continue to receive paper copies of your shareholder reports. If you invest directly with the Fund you can call (800) 762-
7085 to let the Fund know you wish to continue receiving paper copies of your shareholder reports. Your election to receive reports in paper will apply to all funds 
held in your account if you invest through your financial intermediary or all funds held with the fund complex if you invest directly with the Fund.

Investment Objective
To seek growth and income.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares of the World Energy Fund. You may qualify for sales charge 
discounts if you and your family invest or agree to invest in the future, at least $200,000 in Cavanal Hill Funds. More information on these and 
other discounts is available from your financial professional and in the section “Initial Sales Charge (Bond and Equity Funds, A Shares Only)” 
and “Contingent Deferred Sales Charge (CDSC-Class A and C Only)” on page 54 in the prospectus and in the section “Additional Purchase 
and Redemption Information” on page 37 of the statement of additional information. An investor transacting in Institutional Shares, which do 
not have any front-end sales charge, contingent deferred sales charge, or other asset based fee for sales or distribution, may be required to pay a 
commission to a broker or other financial intermediary for effecting such transactions on an agency basis. Such commissions are not reflected in 
the tables or the example below. Shares of the Fund are available in other share classes that have different fees and expenses.An investor transacting 
in Institutional Shares, which do not have any front-end sales charge, contingent deferred sales charge, or other asset based fee for sales or 
distribution, may be required to pay a commission to a broker or other financial intermediary for effecting such transactions on an agency basis. 
Such commissions are not reflected in the tables or the example below. Shares of the Fund are available in other share classes that have different 
fees and expenses.

Shareholder Fees 
  (fees paid directly from your investment)

A 
Shares

C 
Shares

Investor 
Shares

Institutional 
Shares 

Maximum Sales Charge (Load) imposed on Purchases  
   (as a percentage of offering price) 2.00% None None None
Maximum Deferred Sales Charge (Load) (as a percentage of the lesser of 

original purchase price or redemption proceeds) 1.00%* 1.00%* None None

Annual Fund Operating Expenses
  (expenses that you pay each year as a percentage of the value of your investment).

A  
Shares

C  
Shares

Investor  
Shares

Institutional  
Shares

Management Fees 0.60% 0.60% 0.60% 0.60%
Distribution and/or Service (12b-1) Fees 0.25% 1.00% 0.25% —
Other Expenses 1.17% 1.31% 1.33% 1.29%
   Shareholder Servicing Fees 0.10% 0.25% 0.25% 0.25%
Acquired Fund Fees and Expenses 0.04% 0.04% 0.04% 0.04%
Total Annual Fund Operating Expenses 2.06% 2.95% 2.22% 1.93%
Less Fee Waivers† -0.87% -1.01% -1.03% -0.99%
Total Annual Fund Operating Expenses After Fee Waivers 1.19% 1.94% 1.19% 0.94%

*  A Shares are available with no front-end sales charge on investments of $200,000 or more. There is, however, a contingent deferred sales charge (CDSC) of 1.00% on any A Shares upon 
which a dealer concession was paid that are sold within one year of purchase. In addition, while C Shares are offered at NAV, without any initial sales charge, a 1.00% CDSC may be charged 
on any C Shares upon which a dealer concession has been paid that are sold within one year of purchase.

†  The Adviser has contractually agreed to waive fees payable to it or reimburse certain expenses so that expenses (other than extraordinary expenses and any Acquired Fund Fees and Expenses) 
for each Class do not exceed 0.90%, plus class-specific fees until December 31, 2021. Affiliates of the Adviser have contractually agreed to waive all Shareholder Servicing Fees to which they 
are entitled. The affiliate waivers result in a reduction of the Shareholder Servicing Fee paid by all purchasers of a Class to the extent shown in the table. Contractual waivers are in place for 
the period through December 31, 2021 and may only be terminated or modified with the approval of the Fund’s Board of Trustees. 
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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:

1 Year 3 Year 5 Year 10 Year

A Shares $319 $750 $1,208 $2,474
C Shares $197 $818 $1,464 $3,199
Investor Shares $121 $595 $1,096 $2,474
Institutional Shares $96 $510 $950 $2,173

Portfolio Turnover
The World Energy 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 191% of the average value of its portfolio.
Principal Investment Strategy
To pursue its objective, under normal circumstances, the Fund invests at least 80% of its net assets in a wide range of energy-related financial 
instruments issued in the U.S. and markets around the world. This policy will not be changed without at least 60 days prior notice to shareholders. 
Energy-related financial instruments may include foreign and domestic securities of issuers that derive more than fifty percent of their assets, 
revenue or income from activities related to the exploration, extraction, mining, research, development, conservation, refinement, production, 
transfer, transmission, and transportation of conventional, alternative, renewable and sustainable energy sources, as well as utilities, petrochemicals, 
plastics, and suppliers and servicers to such industries. Investments typically include a combination of common stock, bonds, exchange traded 
funds (“ETFs”) and exchange traded notes (“ETNs”) but may also include other asset types that are related to energy industry activities. The Fund's 
energy-related financial instruments may include sponsored and unsponsored ADRs and GDRs. The Fund may also seek to provide exposure to the 
investment returns of commodities through investment in commodity-linked derivative instruments, commodity futures, options on commodity 
future contracts, and investment vehicles that focus on commodities such as ETFs that invest in commodities, commodity options and futures.
The Fund may engage in active and frequent trading. 
Under normal market conditions, the Fund will invest at least 40%, but may invest up to 100%, of its net assets in the securities of issuers 
organized or having their principal place of business outside the U.S. or doing a substantial amount of business outside the U.S. The Fund will 
consider an issuer to be doing a substantial amount of business outside the U.S. if it derives more than fifty percent of its assets, revenue or income 
outside of the U.S. or is an international focused ETF or ETN. Under normal market conditions, the Fund invests in issuers from at least three 
different countries. The Adviser invests the Fund’s assets based on its judgment about issuers, risk, prices of securities, market conditions , potential 
returns, and other economic factors in the U.S. and around the world. 
The Fund may invest in long and short positions in securities of issuers of any market capitalization, emerging market securities, American 
depositary receipts, European depositary receipts, global depositary receipts, and master limited partnerships (“MLPs”). The Fund may also invest 
in pooled investment vehicles, including other registered investment companies ETNs and ETFs, including leveraged and inverse ETFs. 
The Fund may invest in fixed income securities of any credit quality and maturity, including those of defaulted/distressed issuers. These securities 
can be rated below investment grade (i.e. “junk bonds”) and thus rated below Baa3 by Moody’s, BBB- by S&P or BBB- by Fitch Ratings Ltd. or 
unrated and securities in default. Fixed income investments may include foreign and domestic sovereign issued securities.

Principal Investment Risks
Loss of money is a risk of investing in the Fund. In addition, the principal risks of investing in the Fund, which could adversely affect the Fund’s 
net asset value, yield or total return are:
•  Market Risk – The market value of a security may move up and down, sometimes rapidly and unpredictably.
•  Issuer Specific Risk – The value of a security may decline for a number of reasons which directly relate to the issuer, such as management 

performance, earnings and sales trends, investor perceptions, financial leverage and reduced demand for the issuer’s goods or services.
•  Energy Industry Risk – Investment risks associated with investing in energy securities include price fluctuation caused by real and perceived 

inflationary trends and political developments, the cost assumed in complying with environmental regulation, changes in environmental 
regulation, energy conservation, demand for energy resources, fluctuations in energy prices, exploration and production spending, technological 
developments, depletion of resources, import controls, weather, world events and economic conditions.

•  Concentration Risk – The Fund’s concentration in energy-related industry securities may present more risks than would be the case with funds 
that diversify investments in numerous industries and sectors of the economy. A downturn in the energy sectors would have a larger impact 
on the World Energy Fund than on a fund that does not concentrate in these industries. Energy sector securities can be significantly affected 
by events related to political developments, energy conservation, commodity prices, and tax and government regulations. The performance of 
securities in the Fund may, at times, lag the performance of companies in other sectors or the broader market as a whole.

•  Commodity Risk – The Fund’s exposure to commodities may subject the Fund to greater volatility than investments in traditional securities. The 
commodities markets may fluctuate widely based on a variety of factors, including changes in overall market movements, domestic and foreign 
political and economic events and policies, war, acts of terrorism, changes in domestic or foreign interest rates and/or investor expectations 
concerning interest rates, domestic and foreign inflation rates and investment and trading activities of mutual funds, hedge funds and commodities 
funds. Prices of various commodities may also be affected by factors such as weather, embargoes, tariffs and other regulatory developments. The 
prices of commodities can also fluctuate widely due to supply and demand disruptions in major producing or consuming regions. Investments 
in commodity futures may be more volatile than the price of the underlying commodity. 
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•  Depositary Receipts Risk – Depositary receipts are generally subject to the same risks as the foreign securities that they evidence or into which 
they may be converted. In addition to investment risks associated with the underlying issuer, depositary receipts expose the Fund to additional 
risks associated with the non-uniform terms that apply to depositary receipt programs, credit exposure to the depository bank and to the sponsors 
and other parties with whom the depository bank establishes the programs, currency risk and the risk of an illiquid market for depositary 
receipts. The issuers of unsponsored depositary receipts are not obligated to disclose information that is, in the United States, considered material. 
Therefore, there may be less information available regarding these issuers and there may not be a correlation between such information and the 
market value of the depositary receipts.

•  Emerging Markets Risk – Risks associated with investing in emerging market securities include potentially restrictive political and economic 
structures and abrupt changes to those structures, changes in price visibility and liquidity in markets and securities, fluctuations in currency 
exchange rates, volatility in interest rates, and sudden changes in tax policy.

•  Mid Cap Risk — The risk that the stocks of mid-capitalization companies often have greater price volatility, lower trading volume, and less 
liquidity than the stocks of larger, more established companies.

•  Small Cap Risk – Small cap companies may be more vulnerable to adverse business or economic developments. They may also be less liquid 
and/or more volatile than securities of larger companies or the market averages in general. Small cap companies may be adversely affected during 
periods when investors prefer to hold securities of large capitalization companies.

•  Credit Risk – Credit risk is the possibility that the issuer of a debt instrument or a counterparty to an agreement fails to fulfill its obligations, 
reducing the Fund’s return. This includes failure by a bond issuer to repay interest and principal.

•  Portfolio Turnover Risk — A Fund may engage in active and frequent trading to achieve its principal investment objectives. This may result 
in the realization and distribution to shareholders of higher capital gains as compared to a fund with less active trading policies, which would 
increase an investor’s tax liability unless shares are held through a tax deferred or exempt vehicle. Frequent trading also increases transaction costs, 
which could detract from a Fund’s performance.

•  High Yield Securities Risk – Fixed income securities rated below investment grade and unrated securities of similar credit quality (commonly 
referred to as “junk bonds” or high yield securities) are regarded as being predominantly speculative as to the issuer’s ability to make payments 
of principal and interest. Investments in such securities involve substantial risk. Issuers of high yield securities may be highly leveraged and may 
not have available to them more traditional methods of financing. Therefore, the risks associated with acquiring the securities of such issuers 
generally are greater than is the case with investment grade securities. The value of high yield securities tends to be very volatile due to such factors 
as specific corporate developments, interest rate sensitivity, less secondary market activity, and negative perceptions of high yield securities and 
the junk bond markets generally, particularly in times of market stress. 

•  Exchange Traded Fund (ETF) Risk – The ETFs in which the Fund invests are subject to the risks applicable to the types of securities and 
investments used by the ETFs. Because an ETF charges its own fees and expenses, fund shareholders will indirectly bear these costs. The use of 
leverage in an ETF can magnify any price movements, resulting in high volatility. Due to daily rebalancing, leverage, and liquidity, inverse ETFs 
may perform worse than the inverse movement of the underlying referenced financial asset, index or commodity’s return. 

•  Exchange Traded Note (ETN) Risk – Because ETNs are unsecured, unsubordinated debt securities; an investment in an ETN exposes the 
Fund to the risk that an ETN issuer’s credit rating may be downgraded. The value of an ETN may be influenced by time to maturity, level of 
supply and demand for the ETN, volatility and lack of liquidity in underlying securities’ markets, changes in the applicable interest rates and 
economic, legal, political, or geographic events that affect the referenced index. In addition, the Fund will bear its proportionate share of the fees 
and expenses of the ETN, which may cause the Fund’s operating expenses to be higher and its performance to be lower.

•  Interest Rate Risk – The value of the Fund’s interest-bearing investments may decline due to an increase in interest rates. In general, the longer 
a security’s maturity, the greater the interest rate risk. For a portfolio with a duration of 3 years, each 1% rise in interest rates would reduce the 
value of the portfolio by an estimated 3%.  The Fund’s yield may decrease due to a decline in interest rates. Very low or negative interest rates 
may magnify interest rate risk.  Recent and any future declines in interest rate levels could cause the Fund’s earnings to fall below the Portfolio’s 
expense ratio, resulting in a negative yield and a decline in the Fund’s share price.  Changing interest rates, including rates that fall below zero, 
may have unpredictable effects on markets, may result in heightened market volatility and may detract from Fund performance to the extent the 
Fund is exposed to such interest rates.

•  Credit Enhancement Risk – Credit enhancement risk involves the possibility that a “credit enhancer,” such as a letter of credit, declines in 
quality and therefore leads to a decrease in the value of the Fund’s investments.

•  Liquidity Risk – Certain securities may be difficult or impossible to sell at the time and the price that would normally prevail in the market. 
The portfolio manager may have to lower the price, sell other securities instead or forego an investment opportunity, any of which could have 
a negative effect on Fund management or performance. This includes the risk of missing out on an investment opportunity because the assets 
necessary to take advantage of it are tied up in less advantageous investments. If a Fund is required to sell securities quickly or at a particular time 
(including sales to meet redemption requests) the Fund could realize a loss.

•  Management Risk – There is no guarantee that the investment techniques and risk analyses used by the Fund’s portfolio managers will produce 
the desired results.

•  Valuation Risk – The risk associated with the assessment of appropriate pricing in a changing market where trading information may not be 
readily available.
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•  Master Limited Partnership Risk – The interests or “units” of an MLP are listed and traded on securities exchanges or in the over-the-counter 
market and their value fluctuates predominantly based on prevailing market conditions and the success of the MLP. MLPs carry many of the risks 
inherent in investing in a partnership. Unit holders of an MLP may not be afforded corporate protections to the same extent as shareholders of a 
corporation. In addition, unlike owners of common stock of a corporation, holders of common units of an MLP may have more limited control 
and limited rights to vote on matters affecting the MLP and have no ability to elect directors annually. In the event of liquidation, common units 
have preference over subordinated units, but not over debt or preferred units, to the remaining assets of the MLP.

•  Regulatory Risk – The risk that a change in laws or regulations will materially affect a security, business, sector or market. A change in laws or 
regulations made by the government or a regulatory body can increase the costs of operating a business, reduce the attractiveness of investment 
and/or change the competitive landscape. Regulatory risk also includes the risk associated with federal and state laws which may restrict the 
remedies that a lender has when a borrower defaults on loans. These laws include restrictions on foreclosures, redemption rights after foreclosure, 
federal and state bankruptcy and debtor relief laws, restrictions on “due on sale” clauses, and state usury laws.

For more information about these risks, please refer to the section titled “Investment Practices and Risks” in the Fund’s prospectus. An investment in 
the Fund is not a deposit of any bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

Performance Information
The bar chart and the performance table below illustrate some of the risks and return volatility of an investment 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 compare with those of a broad measure of market 
performance. The Fund’s past performance (before or after taxes) does not necessarily indicate how the Fund will perform in the future.  Updated 
performance information may be obtained on the Fund’s website www.cavanalhillfunds.com or by calling 1-800-762-7085.

This bar chart shows changes in the Fund’s performance from year to year1. The returns for A Shares, C Shares and Institutional Shares will differ 
from the returns for Investor Shares (which are shown in the bar chart) because of differences in the expenses of each class.

Annual Total Returns for Investor Shares (Periods Ended 12/31)
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13.05% -26.62%

1The performance information shown above is based on a calendar year. The Fund’s total return from 1/1/20 to 9/30/20 was -23.85%.

This table compares the Fund’s average annual total returns for periods ended December 31, 2019 to those of the S&P 500 Index and the MSCI 
World Energy Index.  The A Shares initially imposed a sales charge of 5.50% which was reduced to 3.50% on December 31, 2014 and then to 
2.00% on December 26, 2017.  The stated returns assume the highest historical federal marginal income and capital gains tax rates.  These after-
tax returns do not reflect the effect of any applicable state and local taxes.  Actual after-tax returns depend on an investor’s tax situation and may 
differ from those shown.  After-tax returns are not relevant to investors holding shares through tax-deferred programs, such as IRA or 401(k) 
plans.  After-tax returns are shown only for the Investor Class Shares and after-tax returns for other shares will vary.
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Average Annual Total Returns (Periods Ended 12/31/19) 1 Year 5 Year

Since 
Inception 
(2/3/2014)

Investor Shares
   Return Before Taxes 7.68% -3.91% -3.94%
    Return After Taxes on Distributions 7.17% -4.14% -4.20%
    Return After Taxes on Distributions and Sale of Fund Shares 4.90% -2.91% -2.92%
Institutional Shares
   Return Before Taxes 8.00% -3.63% -3.65%
A Shares
   Return Before Taxes (With Load) 5.58% -4.25% -4.23%
C Shares

Return Before Taxes 6.77% -4.61% -4.63%
S&P 500 Index (reflects no deduction for expenses, fees or taxes) 31.49% 11.70% 13.34%
MSCI World Energy Index (reflects no deduction for expenses, fees or taxes) 12.48% 0.06% -0.62%

Investment Adviser
Cavanal Hill® Investment Management, Inc. serves as the investment adviser for the Fund. 

Portfolio Managers
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund’s portfolio: 
Matthew C. Stephani, CFA, is President of Cavanal Hill Investment Management, Inc. and has been a Portfolio Manager of the Fund since 2014.
Michael P. Maurer, CFA, is a Senior Vice President of Cavanal Hill Investment Management, Inc. and has been a Portfolio Manager of the Fund since 
2014.
 Thomas W. Verdel, CFA, is a Senior Vice President of Cavanal Hill Investment Management, Inc. and has been a Portfolio Manager of the Fund since 
2014.

Purchase and Sale of Fund Shares
The following initial and additional purchase requirements apply:

Initial Purchase Additional Purchases

A Shares None None
C Shares None None
Investor Shares $100 None
Institutional Shares $1,000 None

Shares may be purchased, sold (redeemed) or exchanged on any business day by:
•  Sending a written request by mail to the Funds Custodian: BOKF, NA, Attention: Cavanal Hill Funds, P.O. Box 182730, Columbus, Ohio 

43218-2730.
•  Sending a written request by overnight mail to: Cavanal Hill Funds, c/o FIS Investor Services, LLC, 4249 Easton Way, Suite 400, Columbus, 

OH, 43219-6171.
•  Calling us at 1-800-762-7085 with instructions as to how you wish to complete the transaction (mail, wire, electronic transfer).  

Tax Information
The Fund’s distributions are generally taxable to you as ordinary income, capital gains, or a combination of the two, unless you are investing 
through a tax-deferred arrangement, such as a 401(k) plan or an individual retirement account.  Retirement accounts may be taxed at a later date.  

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund or its service providers may 
pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the broker-
dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. In addition, if you purchase shares that do not have any front-end sales charge, contingent deferred 
sales charge, or other asset-based fee for sales or distribution from a broker or other financial intermediary on an acting agency basis, you may be 
required to pay a commission in an amount charged and separately disclosed to you by such party.
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