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Fund Overview

This annual shareholder report contains important information about Blue Current Global Dividend Fund (the "Fund") for the period
of September 1, 2025 to August 31, 2026. You can find additional information about the Fund
at https://bluecurrentfunds.com/resources/. You can also request this information by contacting us at (800) 514-3583.

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

Institutional Class $110 0.99%

How did the Fund perform during the reporting period?

Despite a myriad of geopolitical risks present over the course of 2026, global financial markets were able to advance during the Fund'’s
fiscal year ended August 31, 2026 with the Fund returning +21.92%. This compares to a +20.37% advance in the Fund’s primary
benchmark (MSCI World Index) over the same twelve-month period. Market performance reflected continued economic momentum
across most major economies, driven largely by unprecedented investment in artificial intelligence (Al) infrastructure. The ripple effects
of hyperscaler spending have been difficult to ignore, with annual capital expenditures projected by J.P. Morgan to rise nearly 90% in
2026 and a further 75% in 2027, reaching approximately $1.4 trillion. While Al continues to support economic growth and corporate
earnings, signs of stress are beginning to emerge. Investor skepticism regarding the sector's ability to finance escalating capital
expenditures has tempered enthusiasm in recent months. Balance sheets are becoming increasingly stretched as companies deploy
not only the entirety of their free cash flow but also debt financing and alternative off-balance-sheet structures to fund growth. These
trends have raised questions about the durability of future returns and the ultimate economic payoff from Al-related investments. At the
same time, elevated energy prices and persistent supply chain constraints have renewed inflationary pressures, prompting many
lcg\(laveloped-market central banks to raise interest rates at a time when economic growth has become increasingly reliant on continued
investment.

As we enter the final months of 2026, rising interest rates represent the most significant risk to equity and bond valuations that have
benefited from several years of strong performance. Taken together, these factors suggest a period of heightened volatility and a
potentially more challenging investment environment as we enter 2027. The Fund's strategy remains unchanged: maintaining a
diversified portfolio, avoiding areas characterized by excessive valuations, and limiting exposure to lower-quality businesses that
depend heavily on external financing or favorable economic conditions. Historically, the Fund has sought opportunities between these
extremes while remaining committed to our core mandate of investing in high-quality companies with the ability and willingness to
reward shareholders through consistent dividend growth.
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for updated performance information.




What did the Fund invest in?

Net Assets $98,430,653
Financials IS  24.8% Number of Portfolio Holdings 43
Industrials 18.1% Advisory Fee {net of waivers) $600,811
Technology I 14.4%
Portfolio Turnover 29%
Consumer Staples IEEE——— 12.0%
Health Carc  EE—— 11.6% _
Energy IE— 7.3%
Real Estate  IE— 6.8%
Materials — — 2.2%
Consumer Discretionary 1.7%
Money Market Funds ® 0.8%
Other Assets in IIE_)l(:t?llslz e?sf 1 0.3%

== Common Stocks 99.2% == Money Market Funds 0.8%

Holding Name % of Net
United States [N 475% Assets
United Kingdom NN 13.5% DBS Group Holdings Ltd. - ADR 3.5%
France [N 8.6% Sandoz Group AG 3.5%
Germany 1IN 7.9% Broadcom, Inc. 3.4%
Japan 6.0% Ventas, Inc. 3.3%
Switzerland [l 5.1% Mitsubishi UFJ Financial Group, Inc. - ADR 3.2%
Canada [l 4.0% Microsoft Corporation 3.2%
Singapore [l 3.5% Morgan Stanley 3.2%
Taiwan Province of China [l 2.8% JPMorgan Chase & Company 3.2%
Siemens AG 3.1%
Coca-Cola Company (The) 3.1%

Material Fund Changes

No material changes occurred during the year ended August 31, 2026.

Where can | find additional information about the Fund?

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

¢ Prospectus

¢ Financial information

¢ Holdings

¢ Proxy voting information
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