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This annual shareholder report contains important information about the Spyglass Growth Fund (the “Fund”) for the period
of January 1, 2025, to December 31, 2025. You can find additional information about the Fund at https://spygx.com/fund-
documents/. You can also request this information by contacting us at 1-888-878-5680.

WHAT WERE THE FUND COSTS FOR THE PAST YEAR? (based on a hypothetical $10,000 investment)

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

Institutional Shares $108 1.00%

HOW DID THE FUND PERFORM LAST YEAR AND WHAT AFFECTED ITS PERFORMANCE?

For the fiscal year ended December 31, 2025, the Fund generated a return of 15.74%. This performance was favorable
compared to the return of 10.28% for its benchmark, the Bloomberg US Mid Cap Growth Index (which includes the
reinvestment of dividends).

WHAT FACTORS INFLUENCED PERFORMANCE

The Fund’s primary driver of performance during the reporting period was security selection. Throughout 2025, company
fundamentals appeared to be the primary driver of stock prices, despite macroeconomic conditions, and the Fund
benefited from Spyglass’s fundamental strategy, with the majority of Spyglass portfolio companies meeting or exceeding
consensus expectations when reporting financial results.

The Fund invests in what Spyglass believes are dynamic companies operating in rapidly-growing industries led by
results-oriented, entrepreneurial management teams. The Fund’s strategy remains consistent as it attempts to identify
companies that are benefiting from secular growth and are well positioned to compete in the industries in which they
operate.

Top Contributors

1 AppLovin Corporation

1 Exact Sciences Corporation

1 Robinhood Markets, Inc.

1 MongoDB, Inc.

1 Astera Labs, Inc.

Top Detractors

| Sweetgreen, Inc.

| Shift4 Payments, Inc.

| Hubspot, Inc.

J ACV Auctions, Inc.

| Duolingo, Inc.

HOW DID THE FUND PERFORM SINCE INCEPTION?*

The $100,000 chart reflects a hypothetical $100,000 investment in the class of shares noted. The chart uses total return
NAV performance and assumes reinvestment of dividends and capital gains. Fund expenses, including management fees
and other expenses, were deducted.
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CUMULATIVE PERFORMANCE (Initial Investment of $100,000)

400,000
300,000
200,000 /W
100,000 AM
12/17 12/18 12/19 12/20 12/21 12/22 12/23 12/24 12/25
B Spyglass Growth Fund Institutional Shares [$295,662]
B S&P 500 TR Index [$291,984]
B Bloomberg 500 Total Return Index' [$295,004]
B Bloomberg US Mid Growth Total Return Index [$232,756]

ANNUAL AVERAGE TOTAL RETURN (%)
Since Inception

1Year 5 Year (12/29/2017)
Institutional Shares 15.74 4.01 14.50
S&P 500 TR Index 17.88 14.42 14.32
Bloomberg 500 Total Return Indext 18.03 14.00 14.47
Bloomberg US Mid Growth Total Return Index 10.28 6.89 11.13

Visit https://spygx.com/fund-documents/ for more recent performance information.

* 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.

t+ The Bloomberg 500 TR Index has replaced the S&P 500 TR Index as the Fund’s broad-based securities market index due to
licensing considerations and potential cost savings.

KEY FUND STATISTICS (as of December 31, 2025)

Net Assets $1,158,136,286
Number of Holdings 25
Net Advisory Fee Paid $8,481,050
Portfolio Turnover Rate 85%

WHAT DID THE FUND INVEST IN? (as of December 31, 2025)

(% of Net (% of Net

Top Sectors! Assets) Top Holdings Assets)
Information Technology 41.4% MongoDB, Inc. 5.5%
Consumer Discretionary 14.6% Affirm Holdings, Inc. 5.4%
Financials 14.5% Shift4 Payments, Inc. - Class A 5.3%
Industrials 12.0% HubSpot, Inc. 5.3%
Health Care 11.4% CoStar Group, Inc. 5.3%
Real Estate 5.2% Global-e Online Ltd. 52%
Cash & Other 0.9% AAON, Inc. 4.5%
1 The Global Industry Classification Standard (‘GICS®”) was Ascendis Pharma AS 4.4%
developed by and/or is the exclusive property of MSCI, Inc. API Group Corp. 4.4%
(‘MSCI”) and Standard & Poor’s Financial Services LLC (‘S&P”). Cadence Design Systems, Inc. 4.2%

GICS® is a service mark of MSCIl and S&P and has been licensed
for use by U.S. Bank Global Fund Services.

For additional information about the Fund, including its prospectus, financial information, holdings and proxy voting
information, scan the QR code above or visit https://spygx.com/fund-documents;/.
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HOUSEHOLDING

To reduce Fund expenses, only one copy of most shareholder documents may be mailed to shareholders with multiple
accounts at the same address (Householding). If you would prefer that your Fund documents not be householded, please
contact the Fund at 1-888-878-5680, or contact your financial intermediary. Your instructions will typically be effective
within 30 days of receipt by the Fund or your financial intermediary.
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