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Fund Overview
This semi-annual shareholder report contains important information about Fulcrum Diversified Absolute Return Fund for the period of July 1,
2025 to December 31, 2025. You can find additional information about the Fund at https://www.fulcrumassetfunds.com/. You can also request this
information by contacting us at 855-538-5278. This report describes changes to the Fund that occurred during the reporting period. 

What were the Fund’s costs for the last six months?
(based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Institutional $66 1.26%

           * annualized

How did the Fund perform during the reporting period?

The period saw an increase in global equities as fears regarding the effects of tariffs which had been prevalent in the first half of the year, abated. Inflation stayed relatively contained, and
with some signs of a cooling labour market, the US Federal Reserve continued its interest rate cutting cycle. Despite the pivot to easier monetary policy, global bond returns were modest,
whilst precious metals were the standout performer, continuing their strong performance from the first half of 2025, assisted by a declining US dollar. The Institutional Class shares returned
+6.69% for the six-month period ended December 31, 2025. All sub-strategies added to returns, with Discretionary Macro strategies being the largest contributor with strong performance
from commodities and equity macro strategies. Dynamic Asset Allocation gains were underpinned by equity exposures, whilst Diversifying Strategies successfully captured the trend in
equities, currencies and commodities. 

How has the Fund performed over the last ten years? 
The Fund has performed consistently against its benchmark. The market in the period ended 2025 proved to be more volatile than previous years. To counter the

Total Return Based on $1,000,000 Investment

Average Annual Total Returns 

6 Months 1 Year 5 Years 10 Years

Fulcrum Diversified Absolute Return Fund 6.69% 13.34% 5.40% 4.33%

Bloomberg Global Aggregate USD Hedged
Index

2.00% 4.86% 0.34% 2.39%

ICE BofA 3-Month U.S. Treasury Bill Index 2.08% 4.21% 3.19% 2.19%

Fund Statistics
Net Assets $265,126,852

Number of Portfolio Holdings 1,372

Advisory Fee (net of waivers) $1,085,536

Portfolio Turnover 42%

The Fund's past performance is not a good predictor of how the Fund will perform in the future. The graph and table do not reflect the deduction of taxes that a shareholder would pay
on fund distributions or redemption of fund shares. For updated performance call 855-538-5278.

*
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What did the Fund invest in? Asset Weighting (% of total investments)

Sector Weighting (% of net assets)

Material Fund Changes
This is a summary of certain changes to the Fund since July 1, 2025.
For more complete information, you may review the Fund's
prospectus, dated October 28, 2025 or upon request at 855-538-5278.
 
Effective October 29, 2025, the Institutional Class's expense
limitation was increased from 1.25% of the Fund's average daily net
assets to 1.28% of the Fund's average daily net assets.

Householding
If you wish to receive a copy of this document at a new address,
contact 855-538-5278.

Where can I find additional information about the Fund? 

Additional information is available on the Fund's website ( https://www.fulcrumassetfunds.com/ ), including its:

Prospectus
Financial information
Holdings
Proxy voting information
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