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Before you invest, you may want to review the Fund’s prospectus, which contains information
about the Fund and its risks. The Fund’s prospectus and statement of additional information, both
dated November 1, 2023, are incorporated by reference into this summary prospectus. You can find
the Fund’s prospectus and other information about the Fund online at www.acuitasfunds.com. You
can also get this information at no cost by calling (844) 805-5628 (toll free).
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SUMMARY SECTION - ACUITAS US MICROCAP FUND

Investment Objective

The Acuitas US Microcap Fund’s (the “Fund”) investment objective is capital appreciation.

Fees and Expenses

This 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 Institutional Investor
(fees paid directly from your investment) Shares Shares
Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of the

offering price) None None
Maximum Deferred Sales Charge (Load) (as a percentage of the offering price) None None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends and

Distributions (as a percentage of the offering price) None None
Redemption Fee (as a percentage of amount redeemed within 60 days of

purchase, if applicable) 1.00% 1.00%
Exchange Fee (as a percentage of amount redeemed, if applicable) None None

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

Management Fees 1.25% 1.25%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses 0.80% 0.80%
Total Annual Fund Operating Expenses 2.05% 2.30%
Fee Waiver and/or Expense Reimbursement) (0.55)% (0.55)%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense

Reimbursement 1.50% 1.75%

M

Acuitas Investments, LLC (the "Adviser") has contractually agreed to waive its fee and/or reimburse Fund expenses
to limit Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement (excluding all
taxes, interest, portfolio transaction expenses, acquired fund fees and expenses, proxy expenses and extraordinary
expenses) of Institutional Shares and Investor Shares to 1.50% and 1.75%, respectively, through November 1,
2024 (“Expense Cap”). The Expense Cap may only be raised or eliminated with the consent of the Board of
Trustees. The Adviser may recoup from the Fund fees waived and expenses reimbursed by the Adviser pursuant
to the Expense Cap if such recoupment is made within three years of the fee waiver or expense reimbursement,
and does not cause the Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement
of the Fund (after the recoupment has been taken into account) to exceed the lesser of (i) the then-current expense
cap, and (ii) the expense cap in place at the time the fees/expenses were waived/reimbursed. In addition, other
Fund service providers may waive all or any portion of their fees and may reimburse certain expenses of the Fund.
Service provider waivers may be different in dollar and percentage amount for different classes of the Fund, as
applicable, and do not directly affect the Adviser’s contractual waiver. Service provider waivers may be voluntary
or contractual; to the extent that a service provider is waiving fees and/or reimbursing expenses pursuant to a
contractual arrangement, such waivers and/or reimbursements are reflected above.

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
hold or 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, except that it reflects the Expense Cap through



the time periods described above. Although your actual costs may be higher or lower, based on these assumptions,
whether you do or do not redeem your shares at the end of each period described below, your costs would be:

1 Year 3 Years 5 Years 10 Years
Institutional Shares $153 $590 $1,053 $2,335
Investor Shares $178 $666 $1,180 $2,593

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 56% of the average value of its portfolio.

Principal Investment Strategies

The Fund normally invests at least 80% of its net assets in the equity securities of microcap companies that (i) are
headquartered in the United States, or (ii) generate at least 50% of their revenue from activity in the United States. For
the purposes of this policy, microcap companies are those with market capitalizations of equal to or less than $2.0 billion
or that of the largest company in the Russell Microcap® Index at the time of its most recent reconstitution, whichever is
greater, at the time of purchase. The Fund will invest primarily in equity securities, which may include common stock,
preferred stock, depositary receipts, common and preferred stock of real estate investment trusts (“REITs”), exchange-
traded funds (“ETFs”) consisting primarily of common stocks, rights, warrants, initial public offerings (“IPOs”),
publicly traded partnerships, and securities convertible into common stock. From time to time, the Fund may invest in
index futures contracts for the purpose of equitizing the Fund’s cash balance. The extent to which the Fund invests in
index futures contracts will be determined by the Fund’s short-term cash flows but is generally not expected to exceed
5% of the Fund’s net assets.

The Fund will pursue its investment objective using a “multi-manager” process, allocating assets among a carefully
chosen group of asset managers (the “Subadvisers”). The Adviser will select the Fund’s Subadvisers using its manager
research and selection process which seeks to identify investment managers that are likely to achieve out performance
over a long time horizon.

The Adviser’s investment manager selection process is research driven. The Adviser develops a strong fundamental
understanding of each potential investment manager’s investment process, what types of securities the investment
manager is likely to invest in, and in what markets that investment manager would be likely to perform well or poorly.
The Adviser may select Subadvisers that invest in any combination of value, growth or core microcap investments in an
effort to diversify the Fund’s portfolio while capitalizing on the underlying managers’ stock selection skills.

In selecting investments for the Fund, each Subadviser may identify microcap companies across many industries that
are expected to benefit from long-term industry, general market, or company-specific trends. Each Subadviser may
select securities based upon fundamental analysis of industries and the economic cycle, company-specific analysis
such as product cycles and quality of management, rigorous valuation analysis, or a number of other criteria intended
to help the Fund achieve its investment objective. Subadvisers may sell the Fund’s investments to secure gains, limit
losses or reinvest in more promising investment opportunities. The Fund is not limited by a fixed allocation of assets
to equity securities of either growth or value companies and, depending on the economic environment and judgment
of the Adviser and Subadvisers, may invest in either growth companies or value companies to the exclusion of the
other. In addition, the Fund may invest in ETFs in order to equitize cash balances if cash levels are unusually high and
if no potential replacement securities have been identified for purchase in the short-term. ETFs will be selected based
on their ability to offer specific sector and style exposure desired. From time to time, the Fund may also invest in the
equity securities of foreign companies. The location of companies in which the Fund invests may be determined by (i)
the location of the principal securities trading market in which the company trades, (ii) where the company derives 50%



or more of its annual revenue from goods produced, sales made or services performed, or (iii) the country in which the
company is organized or has a principal office.

The Adviser has responsibility for allocating Fund assets among Subadvisers in a manner that the Adviser believes will
increase returns or reduce tracking error. The Adviser may invest the Fund’s assets directly in the same manner as any
Subadviser in pursuit of the Fund’s investment objective. The Adviser may direct a Subadviser to reduce or limit its
investment in certain assets or asset classes in order to achieve the desired composition of the Fund’s portfolio.

Principal Investment Risks

Losing all or a portion of your investment is a risk of investing 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.
More information on the Fund’s principal investment strategies and principal risks is contained in the Fund’s Statement
of Additional Information (the “SAI”). The following principal risks could affect the value of your investment:

Equity Risk. Equity securities, which include common stocks, may decline in value because of changes in the price of
a particular holding or a broad stock market decline. Common stock ranks below preferred stock and debt securities in
claims for dividends and for assets of the company in a liquidation or bankruptcy. The value of a security may decline
for a number of reasons that directly relate to the issuer of a security or broader economic or market events including
changes in interest rates.

Small and Micro Capitalization Company Risk. The Fund’s investments in small and micro capitalization companies
may be less liquid and their securities’ prices may fluctuate more than those of larger, more established companies.
These factors could adversely affect the Fund’s ability to sell such securities at a desirable time and price.

Market Events Risk. Disruptive events with geopolitical consequences, including pandemics (such as COVID-19), may
destabilize various countries’ economies and markets, which may experience increased volatility and reduced liquidity.
Policy changes by the Federal Reserve and/or other government actors could similarly cause increased volatility in
financial markets. Trade barriers and other protectionist trade policies (including those in the U.S.) may also result
in market turbulence. Market volatility and reductions in market liquidity may negatively affect issuers worldwide,
including issuers in which the Fund invests. Under such circumstances, the Fund may have difficulty liquidating
portfolio holdings, particularly at favorable prices. To the extent that the Fund experiences higher levels of redemptions,
the Fund may be required to sell portfolio holdings, which may negatively impact the Fund’s net asset value.

Multi-Manager Risk. The success of the Fund’s strategy depends on, among other things, the Adviser’s skill in selecting
Subadvisers and the Subadvisers' skill in executing the relevant strategy. The Subadvisers' strategies may be out of
favor at any time. In addition, because the Subadvisers each make their trading decisions independently, it is possible
that Subadvisers may purchase or sell the same security at the same time without aggregating their transactions. This
may cause unnecessary brokerage and other expenses. Furthermore, the investment decisions of Subadvisers may not
complement each other as expected by the Adviser, in which case the Fund’s performance could be adversely affected.

Management Risk. The Fund’s ability to achieve its investment objective depends on the ability of the Adviser or
Subadviser to correctly identify economic trends, especially with regard to accurately forecasting inflationary and
deflationary periods.

Value Investment Risk. The Fund may invest in securities the Adviser or Subadviser believes are undervalued. The
value of the Fund’s shares may decline, even if stock prices generally are rising because value stocks may fall out of
favor with the market or react differently to market, political and economic developments.

Growth Company Risk. The Fund may invest in growth securities that are susceptible to rapid price swings, especially
during periods of economic uncertainty. Growth stocks typically have little or no dividend income to cushion the effect
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of adverse market conditions and may be particularly volatile in the event of earnings disappointments or other financial
difficulties experienced by the issuer.

Foreign Investments Risk. Foreign investments may be subject to the same risks as domestic investments and to
additional risks which include international trade, currency, political, regulatory and diplomatic risks, which may affect
their value. Also, foreign securities are subject to the risk that their market price may not reflect the issuer’s condition
because there is not sufficient publicly available information about the issuer. Investments in securities of foreign issuers
may also be subject to foreign withholding and other taxes.

Depositary Receipts Risk. The risks of depositary receipts include, but are not limited to, fluctuations in foreign
currencies and foreign investment risks, such as political and financial instability, less liquidity and greater volatility,
lack of uniform accounting, auditing and financial reporting standards and increased price volatility. In addition,
depositary receipts may not track the price of the underlying foreign securities, and their value may change materially
at times when the U.S. markets are not open for trading. Investments in unsponsored depositary receipts may be subject
to additional risks.

Initial Public Offering Risk. The Fund may purchase securities in an IPO. Securities purchased in an [PO may be
illiquid, and therefore more difficult to sell promptly at the most favorable price, and may be subject to substantial price
volatility due to factors such as unseasoned trading, lack of investor knowledge of the company, and limited operating
history.

REIT 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. REITs typically are subject to management fees and other expenses that are separate from those
of the Fund, and the Fund will bear a proportionate share of those fees and expenses.

Exchange Traded Funds Risk. An investment in an ETF involves substantially the same risks as investing directly
in the underlying securities. An ETF may not achieve its investment objective or execute its investment strategy
effectively, which may adversely affect the Fund’s performance. The Fund must pay its pro rata portion of an ETF’s
fees and expenses. Shares of an ETF may trade at a premium or discount to the net asset value of its portfolio securities.
Trading in an ETF may be halted if the trading in one or more of the ETF’s underlying securities is halted. Only a limited
number of institutional investors, known as “authorized participants,” are authorized to purchase and redeem shares
from an ETF. As a result, an ETF may trade at a material discount to NAV if authorized participants exit the business or
otherwise become unable to process creation and/or redemption orders. In addition, there may be a limited number of
market makers and/or liquidity providers in the marketplace such that active trading markets may not develop.

Publicly Traded Partnership Risk. Investing in publicly traded partnerships (including master limited partnerships)
involves risks not typically associated with publicly traded companies. Publicly traded partnerships are exposed to the
risks of their underlying assets, which in many cases includes the same types of risks as energy and natural resources
companies, such as commodity pricing risk, supply and demand risk and depletion and exploration risk. Publicly traded
partnerships are also subject to capital markets risk, which is the risk that they are unable to raise capital to execute
their growth strategies. Publicly traded partnerships are also subject to a tax risk that they may lose their tax status as a
partnership, which, subject to the application of certain partnership audit rules, do not pay tax at the partnership level,
and be subject to tax as a corporation.

Preferred Stock Risk. Preferred stock is a class of a capital stock that typically pays dividends at a specified rate.
Preferred stock is generally senior to common stock, but subordinate to debt securities, with respect to the payment of
dividends and on liquidation of the issuer. The market value of preferred stock generally decreases when interest rates
rise and is also affected by the issuer’s ability to make payments on the preferred stock.

Convertible Securities Risk. Investments in convertible securities entail some of the risks of both equity and debt
securities. The value of convertible securities tends to decline as interest rates rise and, because of the conversion
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feature, tends to vary with the fluctuations in the market value of the underlying securities or any changes in the issuer’s
credit rating. Convertible securities are subject to the risk that the credit rating of the issuer may have an effect on the
value of the convertible securities.

Rights and Warrants Risk. Rights and warrants may be considered more speculative than certain other types of
investments in that they do not entitle a holder to dividends or voting rights with respect to the underlying securities
that may be purchased nor do they represent any rights in the assets of the issuing company. Also, the value of a right
or warrant does not necessarily change with the value of the underlying securities and a right or warrant ceases to have
value if it is not exercised prior to the expiration date. If a right or warrant held by the Fund is not exercised by the date
of its expiration, the Fund would lose the entire purchase price of the right or warrant. The market for warrants and rights
may be very limited and there may at times not be a liquid secondary market for warrants and rights.

Derivative Instruments Risk. Derivatives are financial instruments that have a value which depends upon, or is derived
from, a reference asset, such as one or more underlying securities, pools of securities, options, futures, indexes or
currencies. Derivatives may result in investment exposures that are greater than their cost would suggest; in other words,
a small transaction in a derivative may have a large impact on the Fund’s performance. The Fund could experience a
loss if derivatives do not perform as anticipated or if the Fund is unable to liquidate a position because of an illiquid
secondary market.

Indexed Securities and Derivatives Risk. If a security or derivative is linked to the performance of an index, it may be
subject to the risks associated with changes in that index. The value of such security or derivative will fluctuate based
on changes in the value of the index to which the security or derivative is linked.

Futures Contracts Risk. The primary risks associated with the use of futures contracts are (i) the imperfect correlation
between the price of the contract and the change in value of the underlying asset; (ii) possible lack of a liquid secondary
market for a futures contract and the resulting inability to close such a contract when desired; (iii) losses caused by
unanticipated market movements, which are potentially unlimited; (iv) the inability to predict correctly the direction
of securities prices, interest rates, currency exchange rates and other economic factors; (v) the possibility that the
counterparty to a contract will default in the performance of its obligations; and (vi) if the Fund has insufficient cash, it
may have to sell investments to meet daily variation margin requirements on a futures contract, and the Fund may have
to sell investments at a time when it may be disadvantageous to do so.

Performance Information

The bar chart and table that follow provide some indication of the risks of investing in the Fund by showing changes
in the performance of the Fund's Institutional Shares 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 Investor Shares had no assets during
this period. Therefore there were no annual returns on the Fund’s Investor Shares. Updated performance information is
available at www.acuitasfunds.com or by calling (844) 805-5628 (toll free).

Performance information (before and after taxes) represents only past performance and does not necessarily indicate
future results.
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Institutional Shares
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During the period shown, the highest return for a quarter was 34.58% for the quarter ended December 31, 2020, and the
lowest return was -37.02% for the quarter ended March 31, 2020.

The calendar year-to-date total return as of September 30, 2023 was 4.40%.

Average Annual Total Returns
(For the periods ended December 31, 2022)

Since
Inception
1 Year 5 Year 07/18/14
Institutional Shares - Return Before Taxes -19.16% 4.83% 7.34%
Institutional Shares - Return After Taxes on Distributions -20.30% 3.00% 5.95%
Institutional Shares - Return After Taxes on Distributions and Sale of
Fund Shares -10.50% 3.54% 5.67%
Russell Microcap® Index
(reflects no deduction for fees, expenses or taxes) -21.96% 3.69% 6.10%

Russell Microcap® Index is an unmanaged index that measures the performance of the microcap segment of the US
equity market, which consists of the smallest 1,000 securities in the Russell 2000® Index and the next 1,000 smallest
eligible securities by market capitalization.

After-tax returns are calculated using the historical highest individual federal marginal 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. After-tax returns shown are not relevant to investors who hold their Fund shares through tax-advantaged
arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown only for the Fund's
Institutional Shares and after-tax returns for other share classes will vary.

The return after taxes on distributions and sale of Fund shares may exceed the return before taxes due to an assumed tax
benefit from any losses on a sale of Fund shares at the end of the measurement period.

Management

Investment Adviser. Acuitas Investments, LLC is the Fund’s investment adviser.
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Subadvisers. AltraVue Capital, LLC; Bridge City Capital, LLC; ClariVest Asset Management, LLC; Granahan
Investment Management, Inc.; Meros Investment Management, L.P.; and Tieton Capital Management, LLC are the
Subadvisers to the Fund.

Portfolio Managers. The following are the portfolio managers of the Adviser to the Fund.

Service Date

Portfolio Managers Title (with the Fund)
Dennis W. Jensen, CFA Partner, Director of Research 2014
Christopher D. Tessin, CFA Partner, Chief Investment Officer 2014
Matt Nieman, CFA Portfolio Manager and Senior Research Analyst 2021

Purchase and Sale of Fund Shares

You may purchase or sell (redeem) shares of the Fund on any day that the New York Stock Exchange (the “NYSE”) is
open for business. You may purchase or redeem shares directly from the Fund by calling (844) 805-5628 (toll free) or
writing to the Fund at Acuitas Funds, P.O. Box 588, Portland, Maine 04112. You also may purchase or redeem shares
of the Fund through your financial intermediary. The Fund accepts investments in the following minimum amounts:

Institutional Shares Investor Shares
Minimum Minimum Minimum Minimum
Initial Additional Initial Additional
Investment Investment Investment Investment
Standard Accounts $10,000 $100 $2,500 $100
Retirement Accounts $10,000 $100 $2,500 $100

Tax Information

Shareholders may receive distributions from the Fund, which may be taxed to shareholders other than tax-advantaged
investors (such as tax-advantaged retirement plans and accounts) as ordinary income, capital gains, or some combination
of both. If you are investing through a tax-advantaged account, you may still be subject to taxation at ordinary income
tax rates upon withdrawals from that account.

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 and
its related companies may pay the intermediary for the sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for more information.
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WHAT DOES THE ACUITAS FUNDS DO WITH YOUR PERSONAL

INFORMATION?

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

The types of personal information we collect and share depend on the product or service you
have with us. This information can include:

* Social Security number and

» Account balances and

» Account transactions and

* Checking account information and
» Retirement assets and

» Wire transfer instructions.

When you are no longer our customer, we continue to share your information as described in
this notice.

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

Does the Acuitas Funds Can you limit this
share? sharing?

Reasons we can share your personal information

For our everyday business purposes-
such as to process your transactions, maintain
Yes No

your account(s), respond to court orders and legal
investigations, or report to credit bureaus
F keti -

or our marketing purposes- No We do not share
to offer our products and services to you
For joint marketing with other financial companies No We do not share
F fliliates’ day busi -
For our affiliates’ everyday business purposes- No We do not share
information about your transactions and experiences
F ffiliates’ i -
For our a iates’ everyday b}lSlness purposes No We do not share
information about your credit worthiness
For non-affiliates to market to you No We do not share

Questions? Call toll-free: (844) 805-5628.
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Who we are
Who is providing this notice? Acuitas Funds
What we do
How does the Acuitas To protect your personal information from unauthorized access and use, we
Funds protect my personal use security measures that comply with federal law. These measures include
information? computer safeguards and secured files and buildings.
How does the Acuitas We collect your personal information, for example, when you
Funds collect my personal
information? * open an account or

* provide account information or

» make deposits or withdrawals from your account or
» make a wire transfer or

+ tell us where to send the money.

We also collect your personal information from other companies.

Why can’t I limit all sharing? Federal law gives you the right to limit only

» sharing for affiliates’ everyday business purposes—information about your
creditworthiness

« affiliates from using your information to market to you

* sharing for non-affiliates to market to you

State laws and individual companies may give you additional rights to limit
sharing.

Definitions

Affiliates Companies related by common ownership or control. They can be financial and
nonfinancial companies.

Acuitas Investments, LLC, the investment adviser to the Acuitas Funds, could be
deemed to be an affiliate.

Non-affiliates Companies not related by common ownership or control. They can be financial
and nonfinancial companies.

The Acuitas Funds does not share with non-affiliates so they can market to you.

Joint marketing A formal agreement between non-affiliated financial companies that together
market financial products or services to you.

The Acuitas Funds doesn t jointly market.
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ACUITAS US MICROCAP FUND
Institutional Shares (AFMCX)
Investor Shares

Annual and Semi-Annual Reports

Additional information about the Fund’s investments is available in the Fund's annual and semi-annual reports to
shareholders. In the Fund's annual report, you will find a discussion of the market conditions and investment strategies
that significantly affected the Fund's performance during its last fiscal year.

Statement of Additional Information (“SAI”)
The SAI provides additional information about the Fund and is incorporated by reference into, and is legally part of,
this Prospectus.

Contacting the Fund
You may obtain free copies of the annual and semi-annual reports and the SAI, request other information and discuss
your questions about the Fund by contacting the Fund at:

Acuitas Funds

P.O. Box 588

Portland, Maine 04112
acuitas.ta@apexgroup.com

The Fund's Prospectus, SAI and annual and semi-annual reports, as well as a description of the policies and
procedures with respect to the disclosure of the Fund's portfolio securities, are available, without charge, on the
Adviser's website at: www.acuitasfunds.com.

Securities and Exchange Commission Information
Fund information, including copies of the annual and semi-annual reports and the SAI, is available on the SEC’s
EDGAR database website at www.sec.gov.

You may also obtain copies of this information, for a duplication fee, by sending an email request to publicinfo@sec.
gov.

220-SPRU-1123
Distributor

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group, LLC (d/b/a ACA Group)
www.acaglobal.com

Investment Company Act File No. 811-22842
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