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Dear Fellow Shareholder:

Through May 31, 2011, the first six months of the 2011 fiscal year, the OCM Gold Fund Investor Class declined 
1.51% (-5.95% after maximum sales load) and the Advisor Class declined 1.26% compared to -1.18% for the 
Philadelphia Stock Exchange Gold/Silver Index (XAU)1 and 15.03% for the S&P 5002.  Your Fund’s investment 
strategy of owning a select portfolio of major, intermediate and junior gold producers has enabled it to outperform 
the XAU over time, though this strategy caused a slight underperformance to the XAU for the six months ending 
May 31, 2011.  Performance numbers for longer time periods and the periods ending June 30, 2011 are presented 
in the table below.  

Market Commentary

In the face of market skepticism, gold prices advanced over $1,500 per ounce in the first half of 2011 on the 
back of central bank gold purchases and safe haven buying related to social unrest in the Middle East and North 
Africa.  Investors exhibited their apprehension by trimming a net 31 tons of gold bullion from the SPDR Gold 
Trust exchange traded fund during the period.  Mexico was the largest confirmed central bank buyer with 93 
tons purchased in February and March with other purchases in the first half announced by Russia, Thailand and 
Bolivia.  The move by central banks to diversify dollar holdings into gold underscores, in our opinion, the growing 
unease over the prospects of both the U.S. dollar and the euro as a store of value.  Chinese central bank monetary 
policy committee member, Xia Bin, recently urged China to accelerate U.S. dollar diversification of its $3.2 tril-
lion in foreign exchange reserves in order to hedge against what he sees as growing long-term U.S. dollar risk.  
Interestingly, it was Bin who in December 2010 recommended China increase its gold holdings from its current 
1,052 tons to 8,000 tons.   

We believe the risk facing U.S. dollar holders is obvious with U.S. indebtedness exploding exponentially as illus-
trated in the chart below.  Some corners of the market have come to the conclusion that further monetary debase-
ment is the only means available to the U.S. to meet its mounting liabilities.  The Federal Reserve has given no 
indication to think otherwise. Federal Reserve Chairman Ben Bernanke confessed to Congress in early July the 
hurdle for a third round of quantitative easing (QE = money printing) is quite low as the U.S. economy fails to gain 
traction.  “Deflationary risks might re-emerge, implying a need for additional policy support,” he said.  With the 
ink barely dry from the end of QE2, it is clear to us that the flood gates have opened to endless rounds of QE to 
pay for government expenditures.  At some point we believe the market will say no more by raising U.S. borrow-
ing costs to untenable levels and thereby forcing a restructuring of the U.S. dollar.  The political brinksmanship in 
Washington is unlikely to lead to a credible fiscal plan as the issues have grown beyond the ability of policymak-
ers, in our opinion.  Therefore, we believe the market will ultimately supply the discipline the politicians lack. 
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On the other side of the Atlantic, the eurozone debt crisis has moved from the periphery of Greece, Ireland and 
Portugal to engulf Europe’s third and fourth largest economies, Spain and Italy.  Italy’s finance minister is calling 
for fiscal union where the debts of member countries become the liability of the entire eurozone.  With the German 
electorate already up in arms over subsidizing the Greek bailout, it is unlikely Germany has the political capacity 
to be persuaded to go along with such a plan.  Moreover, allowing member nations to borrow off the balance sheet 
of Germany would open the door for further undisciplined borrowing.  The options however appear limited.  With 
the future of the euro at stake, we believe the European Central Bank (ECB) is faced with no choice but to enact 
multiple rounds of quantitative easing to purchase the debt of its most indebted members.  There may be no end 
in sight if the ECB goes down this path, but what choice does it have?  The European Union (EU) establishment 
is unlikely to let European unity die easily and if monetary debasement is the answer, so be it.

With both the dollar and the euro coming unglued at the same time, the lack of a credible alternative is driving 
diversification into gold and punctuating gold’s most important monetary attribute – gold is not someone else’s 
liability.  Furthermore, gold is the one monetary asset with enough market depth to handle the flow of funds seek-
ing a safe haven.  The Canadian and Australian dollar markets are too small and the same can be said of the Korean 
won and Swiss franc.  The Japanese yen is far from safe with its high debt levels to GDP and need to rebuild 
after the earthquake.  The emerging Asian currencies also offer little refuge with their histories as arch-inflators.  
Therefore, gold’s monetary characteristics will become increasingly appreciated by a wider audience as the dollar 
and euro become discredited with each round of quantitative easing, in our opinion.
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Shares of Gold Mining Companies

Despite gold bullion performing well over the first half of 2011, shares of gold mining companies put in a disappoint-
ing performance overall. A number of factors can be pointed to as reasons for the sell-off in shares of gold mining com-
panies that occurred between May 1, 2011 and June 30, 2011. The first would be the anticipation of the end of QE2 on  
June 30, 2011 and the market believing gold bullion would sell off after QE2 ended.  Another factor was the $7 
billion acquisition of a copper company by the world’s largest gold producer, Barrick Gold Corp.  The market 
began to question if Barrick’s move signaled there was little growth left in the gold mining industry with the result 
being gold mining companies should trade at cash flow multiples closer to base metal producing companies.  Both 
factors acted as short-term catalysts for traders and resulted in negative market momentum forcing share prices to 
historically low cash flow multiples and price to net asset values. With the second half of the year historically the 
strongest over the past ten years for gold shares, we believe share prices of gold mining companies overall will 
reach new highs as the market realizes gold bullion prices will sustain higher levels.     

Conclusion

The U.S. dollar and more recently the euro have been the twin pillars of international finance.  However, economic 
history has shown that monetary systems ultimately fall prey to the will of politicians’ need to appease the elec-
torate in order to maintain power.  In our opinion, the currencies of the western world are in the process of being 
cast aside by the market as realization takes root that monetary debasement is the order of the day.  We believe 
through the process of elimination, gold is emerging as the currency of choice.  For those not positioned in gold 
it is not too late, in our opinion.

We appreciate your shareholding and confidence in the OCM Gold Fund and we look forward to assisting you in 
meeting your investment objectives.  Should you have any questions regarding the Fund or gold, please contact 
your financial adviser or you may contact us directly at 1-800-779-4681.  For questions regarding your account, 
please contact Shareholder Services at 1-800-628-9403.

Sincerely,

Gregory M. Orrell 
President and Portfolio Manager

July 21, 2011

Investing in the OCM Gold Fund involves risks including the loss of principal. Many of the companies in which 
the Fund invests are smaller capitalization companies which may subject the fund to greater risk than securities of 
larger, more-established companies, as they often have limited product lines, markets or financial resources and 
may be subject to more-abrupt market movements. The Fund also invests in securities of gold and precious metals 
which may be subject to greater price fluctuations over short periods of time. The Fund is a non-diversified invest-
ment company meaning it will invest in fewer securities than diversified investment companies and its performance 
may be more volatile. The Fund contains international securities that may provide the opportunity for greater 
return but also have special risks associated with foreign investing including fluctuations in currency, government 
regulation, differences in accounting standards and liquidity.
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Investor Class Performance as of May 31, 2011

OCMGX 
(without load)

OCMGX 
(with load)

Philadelphia 
Gold Index (XAU)

 
S&P 500

Six Months (-1.51%) (-5.95%) (-1.18%) 15.03%

One Year 21.09% 15.65% 21.60% 25.95%

3 Year Annualized 13.51% 11.79% 5.81% 0.91%

5 Year Annualized 13.88% 12.84% 9.03% 3.32%

10 Year Annualized 23.96% 23.39% 15.20% 2.64%

Advisor Class Performance as of May 31, 2011

 
OCMAX

Philadelphia Gold 
Index (XAU)

 
S&P 500

Six Months (-1.26%) (-1.18%) 15.03%

One Year 21.74% 21.60% 25.95%

Since Inception Annualized* 30.20% 23.70% 15.00%

Investor Class Performance as of June 30, 2011

 OCMGX 
(without load)

OCMGX 
(with load)

Philadelphia Gold 
Index (XAU)

 
S&P 500

Six Months (-9.57%) (-13.63%) (-10.57%) 6.02%

One Year 12.37% 7.30% 14.74% 30.69%

3 Year Annualized 9.80% 8.13% 1.99% 3.34%

5 Year Annualized 13.15% 12.11% 8.05% 2.94%

10 Year Annualized 23.14% 22.58% 15.59% 2.72%

Advisor Class Performance as of June 30, 2011

 
OCMAX

Philadelphia Gold 
Index (XAU)

 
S&P 500

Six Months (-9.36%) (-10.57%) 6.02%

One Year 12.92% 14.74% 30.69%

Since Inception Annualized* 22.66% 18.46% 12.43%

	 *	 Inception: April 1, 2010 

The performance data quoted above represents past performance. Current performance may be lower or higher than the 
performance data quoted above. Past performance is no guarantee of future results. The investment return and principal 
value of an investment will fluctuate so that investor’s shares, when redeemed, may be worth more or less than their original 
cost. The Fund’s Total Annual Operating Expenses for the OCM Gold Fund Investor Class and Advisor Class are 1.93% and 
1.34% respectively. Please review the Fund’s prospectus for more information regarding the Fund’s fees and expenses. For 
performance information current to the most recent month-end, please call toll-free 800-628-9403. The returns shown include 
the reinvestment of all dividends but do not reflect the deduction of taxes that a shareholder would pay on Fund distributions 
or the redemption of Fund shares.

	 1	� The Philadelphia Gold and Silver Index (XAU) is an unmanaged capitalization-weighted index composed of 16 companies listed 
on U.S. exchanges involved in the gold and silver mining industry. The index is generally considered as representative of the gold 
and silver share market.  

	 2	� The S&P 500 Index, a registered trademark of McGraw-Hill Co., Inc. is a market capitalization-weighted index of 500 widely 
held common stocks. You cannot invest directly in an index.
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Shares	 Value 

COMMON STOCKS 94.3%
Major Gold Producers 32.3%
	 225,000	 AngloGold Ashanti Ltd. ADR . . . . . . . . . . .           	 $	 10,341,000
	 75,000	 Barrick Gold Corp. . . . . . . . . . . . . . . . . . .                  	 3,582,000
	 270,000	 Gold Fields Ltd. ADR  . . . . . . . . . . . . . . . .                	 4,438,800
	 500,050	 Goldcorp, Inc. . . . . . . . . . . . . . . . . . . . . . .                     	 25,037,503
	 700,000	 Kinross Gold Corp. . . . . . . . . . . . . . . . . . .                  	 11,004,000
	 116,500	 Newmont Mining Corp. . . . . . . . . . . . . . . 	 6,590,405
	 60,993,708

Intermediate/Mid-Tier Gold Producers	 31.2%	
	 161,860	 Agnico-Eagle Mines Ltd.  . . . . . . . . . . . . .             	 10,472,342
	 500,000	 Centerra Gold, Inc. . . . . . . . . . . . . . . . . . .                  	 9,186,148
	 550,000	 Eldorado Gold Corp. . . . . . . . . . . . . . . . . .                 	 8,739,500
	 504,800	 IAMGOLD Corp.  . . . . . . . . . . . . . . . . . . . .                    	 10,626,040
	 250,000	 Northgate Minerals Corp.* . . . . . . . . . . . .            	 732,828
	 140,000	 Randgold Resources Ltd. ADR . . . . . . . . .         	 11,474,400
	 600,000	 Yamana Gold, Inc.  . . . . . . . . . . . . . . . . . .                  	 7,710,000
	 58,941,258

Junior Gold Producers 9.7%	
	 250,000	 Alacer Gold Corp.* . . . . . . . . . . . . . . . . . .                  	 2,407,493
	 227,000	 Argonaut Gold Ltd.* . . . . . . . . . . . . . . . . .                 	 1,185,550
	 250,000	 Aurizon Mines Ltd.* . . . . . . . . . . . . . . . . .                 	 1,447,500
	 291,200	 Claude Resources, Inc.* . . . . . . . . . . . . . .              	 640,198
	 305,500	 Dundee Precious Metals, Inc.* . . . . . . . . .         	 2,651,861
	 281,011	 Kingsgate Consolidated Ltd. . . . . . . . . . . .           	 2,352,385
	 200,000	 New Gold, Inc.*  . . . . . . . . . . . . . . . . . . . .                    	 2,020,000
	 500,000	 Petaquilla Minerals Ltd.*  . . . . . . . . . . . . .             	 356,092
	 184,000	 Primero Mining Corp.* . . . . . . . . . . . . . . .               	 820,437
	 610,000	 San Gold Corp.* . . . . . . . . . . . . . . . . . . . .                    	 1,958,095
	 200,000	 SEMAFO, Inc.* . . . . . . . . . . . . . . . . . . . . .                     	 1,748,465
	 255,000	 Wesdome Gold Mines Ltd. . . . . . . . . . . . .            	 689,580
	 18,277,656

	
Shares	 Value 

Exploration and Development Companies 11.7%	
	 500,000	 Amarillo Gold Corp.*†# . . . . . . . . . . . . . . .              	 $	 650,255
	 240,000	 Andina Minerals, Inc.*  . . . . . . . . . . . . . . .               	 299,737
	 400,000	 Argentex Mining Corp.*  . . . . . . . . . . . . . .              	 476,000
	2,190,000	 Avala Resources Ltd.*  . . . . . . . . . . . . . . .               	 2,780,306
	 500,000	 B2Gold Corp.*  . . . . . . . . . . . . . . . . . . . . .                     	 1,604,996
	 331,725	 Colt Resources, Inc.* . . . . . . . . . . . . . . . .                	 201,689
	 191,200	 Edgewater Exploration Ltd.* . . . . . . . . . . .           	 175,639
	 500,000	 Evolving Gold Corp.* . . . . . . . . . . . . . . . . .                	 376,735
	 63,500	 Goldstone Resources, Inc.*  . . . . . . . . . . .           	 50,467
	 829,500	 Grayd Resource Corp.* . . . . . . . . . . . . . . .               	 1,558,229
	 250,000	 Great Basin Gold Ltd.* . . . . . . . . . . . . . . .               	 515,000
	3,500,000	 Indochine Mining Ltd.* . . . . . . . . . . . . . . .               	 915,594
	 300,000	 MAG Silver Corp.*  . . . . . . . . . . . . . . . . . .                  	 3,037,622
	 700,000	 Millrock Resources, Inc.* . . . . . . . . . . . . .             	 469,629
	 146,400	 Nevsun Resources Ltd.* . . . . . . . . . . . . . .              	 945,744
	 295,000	 Ocean Park Ventures Corp.* . . . . . . . . . . .           	 182,691
	 500,000	 Peregrine Metals Ltd.* . . . . . . . . . . . . . . .               	 516,076
	 250,000	 Perseus Mining Ltd.* . . . . . . . . . . . . . . . .                	 732,828
	 550,000	 PMI Gold Corp.* . . . . . . . . . . . . . . . . . . . .                    	 340,610
	 40,000	 Riverstone Resources, Inc.* . . . . . . . . . . .           	 26,010
	 300,000	 Sabina Silver Corp.* . . . . . . . . . . . . . . . . .                 	 2,090,107
	 350,000	 South American Silver Corp.* . . . . . . . . . .          	 769,469
	2,666,000	 Sutter Gold Mining, Inc.*  . . . . . . . . . . . . .             	 495,309
	 100,000	 Tahoe Resources, Inc.*  . . . . . . . . . . . . . .              	 1,969,345
	 500,000	 Torex Gold Resources, Inc.* . . . . . . . . . . .           	 872,168
	 22,052,255

Primary Silver Producers 5.7%	
	 225,000	 Fortuna Silver Mines, Inc.* . . . . . . . . . . . .            	 1,223,874
	 48,075	 Pan American Silver Corp. . . . . . . . . . . . .            	 1,629,262
	 216,599	 Silver Wheaton Corp. . . . . . . . . . . . . . . . .                	 7,990,141
	 10,843,277

Other 3.7%
	 200,000	 Altius Minerals Corp.* . . . . . . . . . . . . . . . 	 2,373,949
	 14,800	 Franco-Nevada Corp. . . . . . . . . . . . . . . . .                	 570,094
	 65,000	 Royal Gold, Inc.  . . . . . . . . . . . . . . . . . . . .                    	 4,031,300
	 6,975,343

Total Common Stocks
	 	 (Cost $51,031,208)  . . . . . . . . . . . . . . . . .                 	 178,083,497
	 	 	

OCM GOLD FUND
Schedule of Investments – May 31, 2011

(Unaudited)

See notes to financial statements.
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OCM GOLD FUND
Schedule of Investments – May 31, 2011 (Continued)

(Unaudited)

See notes to financial statements.

	
Shares	 Value 

EXCHANGE TRADED FUNDS 4.8%	
	 60,000	 SPDR Gold Trust* . . . . . . . . . . . . . . . . . . .                   	 $	 8,978,400
	 	 	
Total Exchange Traded Funds
	 	 (Cost $2,652,600)  . . . . . . . . . . . . . . . . . .                  	 8,978,400
	 	 	
WARRANTS 0.1%	
	 250,000	 Amarillo Gold Corp.*†#
	 	 	 Exercise Price 2.00 CAD, Exp. 8/1/2011 	 —
	 150,000	 EMC Metals Corp.*†#
	 	 	 Exercise Price 3.35 CAD, Exp. 8/15/2011	 —
	 37,500	 Golden Predator Royalty & Development Corp.*
	 	 	 Exercise Price 1.34 CAD, Exp. 8/15/2011	 9,290
	 33,000	 Kinross Gold Corp.*
	 	 	 Exercise Price $21.29, Exp. 9/17/2014	 	 84,471
	 40,000	 Primero Mining Corp.*
	 	 	 Exercise Price 8.00 CAD, Exp. 7/20/2015	 40,873
	 100,000	 Yukon-Nevada Gold Corp.*
	 	 	 Exercise Price 3.00 CAD, Exp. 6/20/2012	 1,548
	 	 	
Total Warrants
	 	 	 (Cost $157,410) . . . . . . . . . . . . . . . . . . .                  	 136,182
	 	 	

	
Shares	 Value 

SHORT-TERM INVESTMENT 1.3%	
	2,460,855	 UMB Money Market Fiduciary, 0.01%  . . .   	 $	 2,460,855
	 	 	
Total Short-Term Investment
	 	 	 (Cost $2,460,855) . . . . . . . . . . . . . . . . .                 	 2,460,855
	 	 	
Total Investments
	 	 (Cost $56,302,073)  . . . . . . . .         100.5%	 	 189,658,934
	Liabilities less Other Assets . . . . . . . . .         (0.5)%	 	 (896,089)
	TOTAL NET ASSETS . . . . . . . . . . . .             100.0%	 $	188,762,845
	 	 	
	 	 ADR – American Depository Receipt.
	 	 �CAD – Canadian Dollars.
	 * 	Non-income producing security.
	 †	 �Illiquid security. Security is valued at fair value in accordance with 

procedures established by the Fund’s Board of Trustees.
	 #	 �Security exempt from registration under Rule 144A of the 

Securities Act of 1933, as amended, or otherwise restricted. These 
securities may be resold in transactions exempt from registration, 
normally to qualified institutional buyers. The securities are valued 
at fair value in accordance with procedures established by the 
Fund’s Board of Trustees.
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	 At May 31, 2011, restricted securities totaled $650,255 or 0.03% of net assets and consisted of the following securities:

		  May 31, 2011 
		  Carrying Value  
	 Issuer	 Per Unit	 Cost	 Acquisition Date

	 Amarillo Gold Corp.	 1.26 CAD	 1.50 CAD	 04/27/2011	
	 Amarillo Gold Corp. Warrants	
	 	 Exercise Price 2.00 CAD, Exp. 8/1/2011 	 —	 —	 04/27/2011

SUMMARY OF INVESTMENTS BY COUNTRY
			   Percent of 
	 Country	 Market Value	 Investment Securities

	 Australia	 $	 4,000,807	 2.1%
	 Canada	 	 136,866,967	 72.2
	 Jersey	 	 11,474,400	 6.0
	 South Africa	 	 14,779,800	 7.8
	 United States1	 	 22,536,960	 11.9	

	 Total	 $	189,658,934	 100.0	%

	 1	 Includes short-term investments.

OCM GOLD FUND
Schedule of Investments – May 31, 2011 (Continued)

(Unaudited)

See notes to financial statements.
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Assets:
	 Investments in unaffiliated issuers, at value (cost $56,302,073) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                    	 $	189,658,934
	 Interest and dividends receivable  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                           	 58,700
	 Receivable from fund shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                           	 24,452
	 Prepaid expenses and other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                          	 	 27,122
	 	 Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                         	 	 189,769,208

Liabilities:
	 Payable from investments purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                        	 360,254
	 Payable from fund shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                         	 41,001
	 Due to investment adviser . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                 	 102,515
	 Accrued distribution fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                  	 419,524
	 Accrued Trustees’ fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                   	 2,383
	 Accrued Chief Compliance Officer fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                       	 3,092
	 Accrued expenses and other liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                       	 	 77,594
	 	 Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                       	 	 1,006,363
	 	 Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                           	 $	188,762,845

Net Assets Consist of:
	 Shares of beneficial interest, no par value: unlimited shares authorized . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                              	 $	 54,646,589
	 Undistributed net investment loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                           	 (2,840,792)
	 Accumulated net realized gain on investments and foreign currency transactions  . . . . . . . . . . . . . . . . . . . . .                      	 3,600,187
	 Net unrealized appreciation on investments and foreign currency translations . . . . . . . . . . . . . . . . . . . . . . . .                         	 	 133,356,861
	 	 Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                           	 $	188,762,845

Calculation of Maximum Offering Price:
	 Investor Class:
	 	 Net asset value and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                             	 $	 27.59
	 	 Maximum sales charge (4.50% of offering price) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                             	 	 1.30
	 	 Offering price to public  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                	 $	 28.89
	 	 Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                   	 	 6,123,128
	 Advisor Class:
	 	 Net asset value and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                             	 $	 27.78
	 	 Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                   	 	 712,732
	
	 	 Total shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                               	 	 6,835,860

OCM GOLD FUND
Statement of Assets and Liabilities – May 31, 2011

(Unaudited)

See notes to financial statements.
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Investment Income:
	 Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                               	 $	 92
	 Dividend (net of foreign withholding taxes of $80,429) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                           	 	 614,890
	 	 Total investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                               	 	 614,982

Expenses:
	 Investment advisory fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                  	 710,119
	 Distribution fees – Investor Class  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                           	 664,399
	 Distribution fees – Advisor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                            	 24,552
	 Fund administration and accounting fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                     	 132,284
	 Transfer agent fees and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                          	 50,663
	 Professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                        	 36,509
	 Federal and state registration fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                          	 23,205
	 Custody fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                           	 16,291
	 Chief Compliance Officer fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                              	 10,939
	 Reports to shareholders  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                  	 10,256
	 Trustees’ fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                          	 5,069
	 Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                         	 	 4,697
	 	 Total expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                      	 	 1,688,983
	 	 Net investment loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                   	 	 (1,074,001)

Realized and Unrealized Gain/(Loss) on Investments:
	 Net realized gain on investments and foreign currency transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                 	 	 4,453,184
	 Net change in unrealized appreciation/depreciation on investments and foreign currency translations . . . . . .       	 	 (6,205,823)
	 	 Net loss on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                               	 	 (1,752,639)
	
Net decrease in net assets resulting from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          	 $	 (2,826,640)

OCM GOLD FUND
Statement of Operations – Six Months Ended May 31, 2011

(Unaudited)

See notes to financial statements.
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	 Six Months Ended	 Year ended 
	 May 31, 2011	 Nov. 30, 
	 (Unaudited)	 2010	 	 	 	 	
Operations:
	 Net investment loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .	 $	 (1,074,001)	 $	 (2,494,867)
	 Net realized gain on investments and foreign currency transactions . . . . . . . . . . . . . . . . .                 	 	 4,453,184	 	 16,484,021 
	 Net change in unrealized appreciation/depreciation on investments	
	 	 and foreign currency translations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                        	 	 (6,205,823)	 	 27,102,212	 	 	 	 	
	 Net increase/(decrease) in net assets resulting from operations . . . . . . . . . . . . . . . . . . . .                    	 	 (2,826,640)	 	 41,091,366	 	 	 	 	

Distributions Paid to Shareholders:
	 Investor Class:
	 	 Distributions paid from net realized gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                  	 	 (14,401,514)	 	 (3,437,477)	 	 	 	 	
	 	 Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    	 	 (14,401,514)	 	 (3,437,477)	 	 	 	 	
	 Advisor Class:
	 	 Distributions paid from net realized gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                  	 	 (1,674,355)	 	 —	 	 	 	 	
	 	 Total distributions from Advisor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                     	 	 (1,674,355)	 	 —	 	 	 	 	
	 	 Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    	 	 (16,075,869)	 	 (3,437,477)	 	 	 	 	

Fund Share Transactions:
	 Investor Class:
	 	 Net proceeds from shares sold  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          	 	 4,489,745	 	 12,629,462
	 	 Distributions reinvested . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                	 	 13,629,588	 	 3,215,985
	 	 Payment for shares redeemed1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          	 	 (7,975,207)	 	 (33,353,842)	 	 	 	 	
	 	 Net increase/(decrease) in net assets from Investor Class share transactions . . . . . . .       	 	 10,144,126	 	 (17,508,395) 	 	 	 	 	
	 Advisor Class 2:
	 	 Net proceeds from shares sold  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          	 	 573,723	 	 16,668,622
	 	 Distributions reinvested . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                	 	 1,471,590	 	 —
	 	 Payment for shares redeemed3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          	 	 (712,229)	 	 (459,104)	 	 	 	 	
	 	 Net increase in net assets from Advisor Class share transactions . . . . . . . . . . . . . . . .                	 	 1,333,084	 	 16,209,518	 	 	 	 	
	 	 Net increase/(decrease) in net assets from Fund share transactions . . . . . . . . . . . . . .              	 	 11,477,210	 	 (1,298,877) 	 	 	 	 	

Total increase/(decrease) in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                      	 	 (7,425,299)	 	 36,355,012

OCM GOLD FUND
Statements of Changes in Net Assets

See notes to financial statements.
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OCM GOLD FUND
Statements of Changes in Net Assets (Continued)

See notes to financial statements.

	 Six Months Ended	 Year ended 
	 May 31, 2011	 Nov. 30, 
	 (Unaudited)	 2010	 	 	 	 	

Net Assets, Beginning of Period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                           	 $	196,188,144	 $	159,833,132 	 	 	 	 	
Net Assets, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                 	 $	188,762,845	 $	196,188,144 	 	 	 	 	
Undistributed Net Investment Loss  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                        	 $	  (2,840,792)	 $	 (1,766,791)	 	 	 	 	

Transactions in Shares:
	 Investor Class:
	 	 Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                         	 	 160,137	 	 503,451 
	 	 Shares issued on reinvestment of distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                              	 	 486,945	 	 145,850
	 	 Shares redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    	 	 (281,868)	 	 (1,368,512)	 	 	 	 	
	 	 Net increase/(decrease) in Investor Class shares outstanding . . . . . . . . . . . . . . . . . . .                   	 	 365,214	 	 (719,211) 	 	 	 	 	
	 Advisor Class 2:
	 	 Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                         	 	 20,423	 	 680,567
	 	 Shares issued on reinvestment of distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                              	 	 52,332	 	 —
	 	 Shares redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    	 	 (25,114)	 	 (15,476)	 	 	 	 	
	 	 Net increase in Advisor Class shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . .                            	 	 47,641	 	 665,091 	 	 	 	 	
	 	 Net increase/(decrease) in Fund shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . .                          	 	 412,855	 	 (54,120) 	 	 	 	 	

	 1	 �Net of redemption fees of $3,098 and $12,463, for the six months ended May 31, 2011 and year ended November 30, 2010, respectively.
	 2	 Inception date of the Advisor Class was April 1, 2010.
	 3	 Net of redemption fees of $366 and $289, for the six months ended May 31, 2011 and period ended November 30, 2010, respectively.
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Note 1. Organization
	 OCM Mutual Fund (the “Trust”) is registered under the Investment Company Act of 1940, as amended, as an open-end management invest-
ment company. The Trust was organized as a Massachusetts business trust on January 6, 1984 and consists of the OCM Gold Fund (the “Fund”). 
The investment objective for the Fund is long-term growth of capital through investing primarily in equity securities of domestic and foreign 
companies engaged in activities related to gold and precious metals.

Note 2. Significant Accounting Policies
	 The following is a summary of significant accounting policies followed by the Fund in the preparation of its financial statements. 
	 Security Valuation – Portfolio securities that are listed on national securities exchanges are valued at the last sale price as of the close of 
business of such securities exchanges, or, in the absence of recorded sales, at the average of readily available closing bid and ask prices on 
such exchanges. NASDAQ National Market® and SmallCap® securities are valued at the NASDAQ Official Closing Price (“NOCP”). If a NOCP is not 
issued for a given day, these securities are valued at the average of readily available closing bid and asked prices. Unlisted securities are valued 
at the average of the quoted bid and ask prices in the over-the-counter market. Short-term investments which mature in less than 60 days are 
valued at amortized cost (unless the Board of Trustees determines that this method does not represent fair value). Short-term investments which 
mature after 60 days are valued at market. Securities and other assets for which market quotations are not readily available are valued at fair 
value as determined in good faith by the investment adviser under procedures established by and under the general supervision and responsibil-
ity of the Trust’s Board of Trustees. For each investment that is fair valued, the investment adviser considers, to the extent applicable, various 
factors including, but not limited to, the type of security, the financial condition of the company, comparable companies in the public market, the 
nature and duration of the cause for a quotation not being readily available and other relevant factors. 
	 Under Fair Value Measurements and Disclosures, various inputs are used in determining the value of the Fund’s investments. These inputs 
are summarized into three broad levels as described below:

	 •	 Level 1	 –	 quoted prices in active markets for identical securities
	 •	 Level 2	 –	 �other significant observable inputs (including quoted prices for similar securities, interest rates, and evaluated quotation 

obtained from pricing services)
	 •	 Level 3	 –	 significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of investments).

	

OCM GOLD FUND
Notes to Financial Statements – May 31, 2011

(Unaudited)
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OCM GOLD FUND
Notes to Financial Statements – May 31, 2011 (Continued)

(Unaudited)

	 The inputs or methodology used for valuing securities are not an indication of the risk associated with investing in those securities. The fol-
lowing is a summary of the inputs used, as of May 31, 2011, in valuing the Fund’s assets:

Sector Level 1 Level 2 Level 3 Total

Common Stocks

	 Major Gold Producers $	 60,993,708  $	 —  $	 — $	 60,993,708 

	 Intermediate/Mid-Tier Gold Producers 		 58,941,258  	  —  	  — 		 58,941,258 

	 Junior Gold Producers 		 18,277,656  	  —  	  — 		 18,277,656 

	 Exploration and Development Companies 		 21,402,000 		 650,255  	  — 		 22,052,255 

	 Primary Silver Producers 		 10,843,277  	  —  	  — 		 10,843,277 

	 Other 		 6,975,343  	  —  	  — 		 6,975,343 

Exchange Traded Fund 		 8,978,400 		 — 		 — 		 8,978,400 

Short-Term Investment 		 2,460,855 		 — 		 — 		 2,460,855 

Warrants    

	 Major Gold Producers 		 84,471 		 — 		 — 		 84,471 

	 Junior Gold Producers 		 42,421 		 — 		 — 		 42,421 

	 Exploration and Development Companies 		 9,290 		 — 		 — 		 9,290 

Total 	$	189,008,679 $	  650,255 $	 — $	189,658,934 

	 At May 31, 2011 Level 2 securities consisted of a security exempt from registration under rule 144A of the Securities Act of 1933. Such securi-
ties are categorized as Level 2 until the respective security’s restriction period ends and meets the necessary requirements to be categorized as 
Level 1. There were no other significant transfers between each of the three levels. 
	 Foreign Currency – Investment securities and other assets and liabilities denominated in foreign currencies are translated into U.S. dollar 
amounts at the date of valuation. Purchases and sales of investment securities and income and expense items denominated in foreign curren-
cies are translated into U.S. dollar amounts on the respective dates of such transactions. The Fund does not isolate that portion of the results 
of operations resulting from changes in foreign exchange rates on investments from the fluctuations arising from changes in market prices of 
securities held. Such fluctuations for the six months ended May 31, 2011 are included within the realized and unrealized gain/loss on investments 
section of the Statement of Operations.
	 Reported net realized foreign exchange gains or losses arise from sales of foreign currencies, currency gains or losses realized between the 
trade and settlement dates on securities transactions, and the difference between the amounts of dividends, interest and foreign withholding 
taxes recorded on the Fund’s books and the U.S. dollar equivalent of the amounts actually received or paid. Net unrealized foreign exchange 
gains and losses arise from changes in the fair value of assets and liabilities, other than investments in securities at fiscal period end, resulting 
from changes in exchange rates. Such fluctuations for the six months ended May 31, 2011 are included within the realized and unrealized gain/
loss on investments section of the Statement of Operations.
	 Federal Income Taxes – The Fund complies with the requirements of the Internal Revenue Code necessary to qualify as a regulated invest-
ment company and to make the requisite distributions of income to its shareholders which will be sufficient to relieve it from all or substantially 
all federal income taxes.
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OCM GOLD FUND
Notes to Financial Statements – May 31, 2011 (Continued)

(Unaudited)

	 The Income Tax Statement requires an evaluation of tax positions taken (or expected to be taken) in the course of preparing a Fund’s tax 
returns to determine whether these positions meet a “more-likely-than-not” standard that, based on the technical merits, have a more than fifty 
percent likelihood of being sustained by a taxing authority upon examination. A tax position that meets the “more-likely-than-not” recognition 
threshold is measured to determine the amount of benefit to recognize in the financial statements. The Fund recognizes interest and penalties, 
if any, related to unrecognized tax benefits as income tax expense in the Statements of Operations.
	 The Income Tax Statement requires management of the Fund to analyze all open tax years, fiscal years 2007-2010 as defined by IRS statute 
of limitations for all major jurisdictions, including federal tax authorities and certain state tax authorities. As of and during the six months ended 
May 31, 2011, the Fund did not have a liability for any unrecognized tax benefits. The Fund has no examination in progress and is not aware 
of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will significantly change in the next 
twelve months.
	 Share Classes – The Fund offers two classes of shares, Investor Class and Advisor Class. The outstanding shares of the Fund on April 1, 
2010 were renamed “Investor Class shares.” The Advisor Class shares commenced operations on April 1, 2010. The two classes represent 
interests in the same portfolio of investments and have the same rights. Investor Class shares are subject to an annual 12b-1 fee of up to 0.99% 
of the Fund’s average daily net assets allocable to Investor Class shares, whereas Advisor Class shares are subject to an annual 12b-1 fee of 
up to 0.25% of the Fund’s average daily net assets allocable to Advisor Class shares. Income, expenses (other than expenses attributable to a 
specific class) and realized and unrealized gains and losses on investments are allocated to each class of shares in proportion to their relative 	
shares outstanding. 
	 Securities Transactions and Investment Income – Securities transactions are accounted for on a trade date basis. Realized gains and losses 
on sales of securities are calculated on the identified cost basis. Dividend income is recorded on the ex-dividend date and interest income is 
recorded on an accrual basis.
	 Distributions to Shareholders – The character of distributions made during the year from net investment income or net realized gains may 
differ from the characterization for federal income tax purposes due to differences in the recognition of income, expense or gain items for finan-
cial statement and tax purposes. To the extent that these differences are attributable to permanent book and tax accounting differences, the 
components of net assets have been adjusted.
	 Redemption Fee – A 1.50% redemption fee is retained by the Fund to offset transaction costs and other expenses associated with short-term 
investing. The fee is imposed on redemptions or exchanges of shares held less than three months from their purchase date. The Fund records 
the fee as a reduction of shares redeemed and as a credit to paid-in-capital. For the six months ended May 31, 2011, the Investor Class and the 
Advisor Class received $3,098 and $366 in redemption fees, respectively.
	 Guarantees and Indemnifications – In the normal course of business, the Fund enters into contracts with service providers that contain gen-
eral indemnification clauses. The Fund’s maximum exposure under these arrangements is unknown as this would involve future claims against 
the Fund that have not yet occurred. Based on experience, the Fund expects the risk of loss to be remote.
	 Use of Estimates – The preparation of financial statements in conformity with accounting principles generally accepted in the United States 
of America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets from 
operations during the reporting period. Actual results could differ from those estimates.
	 Derivative Instruments – Equity securities in the gold mining industry, particularly the smaller companies, may occasionally issue warrants 
as part of their capital structure. A warrant gives the holder the right to purchase the underlying equity at the exercise price until the expiration 
date of the warrant. The Fund may hold such warrants for exposure to smaller companies in the portfolio or other reasons associated with the 
Fund’s overall objective of long-term growth, though warrants will typically not be a significant part of the Fund’s portfolio. The Fund’s maxi-
mum risk in holding warrants is the loss of the entire amount paid for the warrants. The Fund acquired 1 warrant during the six months ended 	
May 31, 2011, which was received as part of a purchase of the same company’s common stock. At May 31, 2011, the Fund held warrants as 
listed on the Schedule of Investments. 
	 Subsequent Events – Management has evaluated subsequent events and determined there were no subsequent events that require recogni-
tion or disclosure in the financial statements.



– 15 –

OCM GOLD FUND
Notes to Financial Statements – May 31, 2011 (Continued)

(Unaudited)

Note 3. Investment Advisory Agreement
	 The Fund has an investment advisory agreement with Orrell Capital Management, Inc. (“OCM”). Under the agreement, the Fund pays OCM a 
fee computed daily and payable monthly, at the following annual rates based upon average daily net assets:

Assets	 Fee Rate
$0 to $50 million . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                      	 1.000%
$50 million to $75 million . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                               	 0.875%
$75 million to $100 million . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                              	 0.750%
$100 million to $150 million . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                             	 0.625%
$150 million to $200 million . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                             	 0.500%
Over $200 million  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                     	 0.375%

Note 4. Distribution Agreement and Plan
	 The Trust has adopted a Distribution Plan (the “Plan”) pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended. 
The Plan authorizes the Fund to reimburse the distributor for marketing expenses incurred in distributing shares of the Fund, including the cost 
of printing sales material and making payments to dealers of the Fund’s Investor Class and Advisor Class, in any fiscal year, subject to limits of 
0.99% and 0.25%, respectively, of the average daily net assets of each respective class. For the six months ended May 31, 2011, the Investor 
Class and the Advisor Class accrued $664,399 and $24,552, respectively, in expenses under the Plan.

Note 5. Purchases and Sales of Securities
	 Purchases and sales of investment securities (excluding short-term securities and U.S. government obligations) for the six months ended 	
May 31, 2011 were $5,103,200 and $12,098,811, respectively. There were no purchases or sales of U.S. government obligations.

Note 6. Federal Income Tax Information
	 At May 31, 2011, gross unrealized appreciation and depreciation of investments owned by the Fund, based on cost for federal income tax 
purposes were as follows:

Cost of investments. . . . . . . . . . . . . . . . . . . . . . .                      	 $	 59,041,589	 	
Unrealized appreciation. . . . . . . . . . . . . . . . . . . .                   	 $	132,319,357
Unrealized depreciation. . . . . . . . . . . . . . . . . . . .                   	 	 (1,702,012)	 	
Net unrealized appreciation on investments. . . . 	 $	130,617,345 	 	

	 The difference between cost amounts for financial statement and federal income tax purposes is due primarily to investments in passive 
foreign investment companies (“PFICs”).
	 The tax character of distributions paid during the fiscal years ended November 30, 2010 and 2009 was as follows:

	 2010	 2009	 	
Ordinary income . . . . . . . . . . . . . . . . . . . . . . . . .                          	 $	 —	 $	 —
Net long-term capital gains. . . . . . . . . . . . . . . . .                  	 	 3,437,477	 	 205,832	 	
Total distributions. . . . . . . . . . . . . . . . . . . . . . . .                         	 $	 3,437,477	 $	 205,832		 	
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OCM GOLD FUND
Notes to Financial Statements – May 31, 2011 (Continued)

(Unaudited)

	 As of November 30, 2010 the components of accumulated earnings on a tax basis were as follows:

Undistributed ordinary income. . . . . . . . . . . . . . .              	 $	 —
Undistributed long-term gains. . . . . . . . . . . . . . .              	 	 15,529,514 	 	
Tax accumulated earnings. . . . . . . . . . . . . . . . . .                 	 	 15,529,514 
Accumulated capital and other losses. . . . . . . . .        	 	 —
Unrealized appreciation on investments. . . . . . . .       	 	 137,489,251	 	
Total accumulated earnings. . . . . . . . . . . . . . . . .                	 $	153,018,765 	 	

Note 7. Concentration of Risk
	 Investing in foreign securities involves certain risks not necessarily found in U.S. markets. These include risks associated with adverse 
changes in economic, political, regulatory and other conditions, changes in currency exchange rates, exchange control regulations, expropriation 
of assets or nationalization, imposition of withholding taxes on dividend or interest payments or capital gains, and possible difficulty in obtaining 
and enforcing judgments against foreign entities. Further, issuers of foreign securities are subject to different, and often less comprehensive, 
accounting, reporting, and disclosure requirements than domestic issuers.
	 As the Fund concentrates its investments in the gold mining industry, a development adversely affecting the industry (for example, changes 
in the mining laws which increases production costs or a significant decrease in the market price of gold) would have a greater adverse effect 
on the Fund than it would if the Fund invested in a number of different industries.
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	 Six Months 
	 Ended	 Year Ended	 Year Ended	 Year Ended	 Year Ended	 Year Ended 
	 May 31, 2011	 Nov. 30,	 Nov. 30,	 Nov. 30,	 Nov. 30,	 Nov. 30, 
	 (Unaudited)	 2010	 2009	 2008	 2007	 2006	
Per Share Operating Performance
(For a share outstanding throughout each period)
	
Net asset value, beginning of period . . . . . . .        	  $	 30.53 	 $	 24.68	 $	 12.35	 $	 21.49	 $	 20.44	 $	 12.85	 	 	 	 	 	 	

Income From Investment Operations:
Net investment loss  . . . . . . . . . . . . . . . . . . .                    	 (0.15)	 (0.43)	 (0.29)	 (0.31)	 (0.27)	 (0.29)
Net realized and unrealized gain/(loss)	
	 on investments and foreign 	
	 currency transactions . . . . . . . . . . . . . . .                	 (0.28)	 6.81	 12.65	 (7.41)	 3.06	 7.88	 	 	 	 	 	 	
Total from investment operations . . . . . . . . .          	 (0.43)	 6.38	 12.36	 (7.72)	 2.79	 7.59	 	 	 	 	 	 	

Less Distributions:
Dividends from net investment income . . . . .      	 —	 —	 —	 —	 —	 —
Distribution from net realized gains  . . . . . . .        	 (2.51)	 (0.53)	 (0.03)	 (1.42)	 (1.74)	 —	 	 	 	 	 	 	
Total distributions . . . . . . . . . . . . . . . . . . . . .                      	 (2.51)	 (0.53)	 (0.03)	 (1.42)	 (1.74)	 —	 	 	 	 	 	 	
Net asset value, end of period  . . . . . . . . . . .            	  $	 27.59	 $	 30.53	 $	 24.68	 $	 12.35	 $	 21.49	 $	 20.44	 	 	 	 	 	 	
	
Total Return*  . . . . . . . . . . . . . . . . . . . . . .                       	 (1.51)%1	 26.70%	 100.14%	 (38.55)%	 15.64%	 59.07%

Ratios/Supplemental Data:
Net assets, end of period (in 000’s)  . . . . . . .        	 $	 168,960	 $	 175,802	 $	 159,833	 $	 78,652	 $	 136,241	 $	 119,756
Ratio of expenses to average net assets . . . .     	 1.83%2	 1.93%	 1.94%	 1.99%	 1.93%	 2.07%
Ratio of net investment loss to average net assets	 (1.18)%2	 (1.57)%	 (1.59)%	 (1.58)%	 (1.51)%	 (1.64)%
Portfolio turnover rate . . . . . . . . . . . . . . . . . .                   	 3%1	 12%	 6%	 5%	 11%	 20%

	 *	 Assumes no sales charge.
	 1	 Not annualized for periods less than one year.
	 2	 Annualized for periods less than one year.

OCM GOLD FUND
Financial Highlights Investor Class

See notes to financial statements.
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	 Six Months	 For the Period 
	 Ended	 April 1, 2010 # – 
	 May 31, 2011	 November 30,  
	 (Unaudited) 	 2010
Per Share Operating Performance
(For a share outstanding throughout each period)
	
Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . .                            	 $	 30.65	 $	 22.24		 	 	 	 	

Income From Investment Operations:
Net investment loss  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                        	 (0.10)	 (0.13)
Net realized and unrealized gain/(loss)	
	 on investments and foreign	
	 currency transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                    	 (0.26)	 8.54	 	 	 	 	
Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                              	 (0.36)	 8.41	 	 	 	 	

Less Distributions:
Dividends from net investment income . . . . . . . . . . . . . . . . . . . . . . . . . .                          	 —	 —
Distribution from net realized gains  . . . . . . . . . . . . . . . . . . . . . . . . . . . .                            	 (2.51)	 —	 	 	 	 	
Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          	 (2.51)	 —	 	 	 	 	
Net asset value, end of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                	  $	 27.78	 $	 30.65	 	 	 	 	
	
Total Return . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                            	 (1.26)%1	 37.81%1

Ratios/Supplemental Data:
Net assets, end of period (in 000’s)  . . . . . . . . . . . . . . . . . . . . . . . . . . . .                            	 $	 19,803	 $	 20,386
Ratio of expenses to average net assets . . . . . . . . . . . . . . . . . . . . . . . . .                         	 1.30%2	 1.34%2

Ratio of net investment loss to average net assets . . . . . . . . . . . . . . . . .                 	 (0.65)%2	 (0.98)%2

Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                       	 3%1	 12%1

	 #	 Inception date of Advisor Class.
	 1	 Not annualized for periods less than one year.
	 2	 Annualized for periods less than one year.

OCM GOLD FUND
Financial Highlights Advisor Class

See notes to financial statements.
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	 As a shareholder of the OCM Gold Fund (the “Fund”), you incur two types of costs: (1) transaction costs, including sales charges (loads) on 
purchase payments and redemption fees on certain redemptions; and (2) ongoing costs, including management fees; distribution (12b-1) fees; 
and other Fund expenses. This Example is intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare 
these costs with the ongoing costs of investing in other mutual funds.
	 The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period from December 1, 
2010 to May 31, 2011 (the “period”).

Actual Expenses
	 The first lines of the tables below provide information about actual account values and actual expenses. You may use the information in this 
line, together with the amount you invested, to estimate the expenses you paid over the period. Simply divide your account value by $1,000 
(for example, an $8,600 account value divided by $1,000 equals 8.6), then multiply the result by the number in the first line under the heading 
entitled “Expenses Paid During the Period” to estimate the expenses you paid on your account during the periods.

Hypothetical Example for Comparison Purposes
	 The second line of the tables below provide information about hypothetical account values and hypothetical expenses based on each class’ 
actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not each class’ actual return. The hypothetical 
account values and expenses may not be used to estimate the actual ending account balance or expenses you paid for the period. You may use 
this information to compare the ongoing costs of investing in the classes of the Fund and other funds. To do so, compare these 5% hypothetical 
examples with the 5% hypothetical examples that appear in the shareholder reports of other funds. 
	 Please note that the expenses shown in the tables are meant to highlight your ongoing costs only and do not reflect any transactional costs, 
such as sales charges (loads) and redemption fees. Therefore, the second line of the tables are useful in comparing the ongoing costs only, and 
will not help you determine the relative total costs of owning different funds. In addition, if these transactional costs were included, your costs 
could have been higher.

Expenses Paid During the Period
				   Expenses Paid 
		 Beginning 	 Ending	 During the 
		 Account Value	 Account Value	 Period Ended 
		 December 1, 2010	 May 31, 2011	 May 31, 2011*	 	 	 	

Investor Class
Actual	 $	 1,000.00	 $	 984.90	 $	 9.04
Hypothetical (5% return	
	 before expenses)	 	 1,000.00	 	 1,015.89	 	 9.18

Advisor Class
Actual	  	 1,000.00	 	 987.40	 	 6.44
Hypothetical (5% return	
	 before expenses)	 	 1,000.00	 	 1,018.52	 	 6.54

	 *	 �Expenses are equal to the Investor Class’ and Advisor Class’ annualized expense ratios of 1.83% and 1.30%, respectively, for the period, 
multiplied by the average account value over the period, multiplied by 182/365 (to reflect the one-half year period).

OCM GOLD FUND
Expense Example – For the Period Ended May 31, 2011

(Unaudited)
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	 A description of the Fund’s proxy voting policies and procedures and a record of the Fund’s proxy votes for the year ended	
June 30, 2010 are available without charge, upon request by calling toll free 1-800-779-4681 and on the Securities and Exchange Commission’s 
(SEC) website at http://www.sec.gov.
	 The Fund will file its complete schedule of investments with the SEC for the first and third quarters of each fiscal year on Form N-Q. The 
Fund’s Forms N-Q will be available on the EDGAR database on the SEC’s website at http://www.sec.gov. These Forms may also be reviewed and 
copied at the SEC’s Public Reference Room in Washington, D.C. Information about the operation of the Public Reference Room may be obtained 
by calling 1-800-SEC-0330.

OCM GOLD FUND
Investments by Sector (Unaudited) – As of May 31, 2011
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