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Performance Summary

Average Annual Returns as of June 30, 2026

Total Return,
Inception  Inception
022026 Year-to-Date 1-Year 3-Year 5-Year 10-Year (1/30/2014) (1/30/2014)

Institutional Class (CLIFX) 13.19% 14.49% 27.15% 17.54% 7.81% 11.79% 11.00% 265.22%
Investor Class (CLFFX) 13.09% 14.29% 26.80% 17.30% 7.54% 11.54% 10.75% 255.32%
Russell 3000 Value 14.02% 16.53% 27.72% 17.77% 10.94% 11.46% 10.60% 249.41%

Average Annual Returns as of June 30, 2026

Total Return,
Inception  Inception
022026 Year-to-Date 1-Year 3-Year 5-Year 10-Year (10/17/2019) (10/17/2019)

Super Institutional Class (CLIQX) 13.18% 14.53% 27.24% 17.67% 7.90% n/a 12.02% 114.02%
Russell 3000 Value 14.02% 16.53% 27.72% 17.77% 10.94% n/a 12.38% 118.72%

**Expense Ratio Gross/Net: CLIFX 1.17%/0.90%; CLFFX 1.35%/1.15%; CLIQX 1.07%/0.82%

The Russell 3000 Value Index is a capitalization-weighted index which is designed to measure performance of Russell 3000 Index
companies with lower price-to-book ratios and lower forecasted growth values. Numbers presented include the reinvestment of
dividends (total return).

Performance data quoted represents past performance; past performance does not guarantee future results. The investment
return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more
or less than their original cost. Current performance of the Fund may be lower or higher than the performance quoted. The
Fund imposes a 2.00% redemption fee on Investor Class shares redeemed within 60 days of purchase. Performance
information does not reflect the deduction of the redemption fee. Had the fee been reflected, returns would have been lower.
Performance data current to the most recent month end may be obtained by calling (800) 673-0550.

**Lone Peak Global Investors, LLC (the “Adviser”), has contractually agreed to reduce fees and/or reimburse certain Lone Peak
Value Fund expenses until January 31, 2027.

Fund and Market Observations

The Lone Peak Value Fund (“the Fund”) posted a solid total return during another eventful and volatile quarter
but underperformed the Russell 3000 Value benchmark by slightly less than 1%. The defining characteristic of
the U.S. stock market during the quarter was unprecedented strength in Al-related stocks, especially
semiconductors and memory/storage companies. For example, the Philadelphia Stock Exchange
Semiconductor Index' (“SOX”), commonly used as a proxy for the performance of U.S. semiconductor stocks,
had its strongest quarter in its more than 30-year-old history, increasing about 88%. This performance was
particularly notable because in several cases large cap companies more than tripled in value during the quarter,
which significantly affected many market indices (such as the Fund’s benchmark), because most indices are
market-cap weighted, so the larger the company, the higher the weight in its index.

Even within the Fund’s value-style benchmark, the Russell 3000 Value Index, the Technology sector posted a
total return of over 80% during the quarter and was the only sector to outperform the Index’s total return of
14.0%. And only four stocks within that sector accounted for approximately 5.4 percentage points of the 14.0%
total return: Micron (ticker: MU - 0.00% of the Fund as of 6/30/2026), Intel (ticker: INTC - 0.00% of the Fund
as of 6/30/2026), AMD (ticker: AMD — 0.00% of the Fund as of 6/30/2026), and Sandisk (ticker: SNDK — 0.00%
of the Fund as of 6/30/2026), three of which more than tripled during the quarter. In other words, simply not

1 The Philadelphia Semiconductor Index is a modified capitalization-weighted index comprised of companies that are involved in the design,
distribution, manufacturing, and sale of semiconductors.



owning those four stocks was more than a 5% headwind to the Fund’s relative performance results during the
quarter.

Given these extraordinary market conditions, and the fact that the Fund was underweight the Technology
sector during the quarter, we were generally pleased with the Fund’s results.

The Fund owns some investments that directly benefit from what we believe is sustainable Al-related spending
(the proverbial “picks and shovels” of the Al gold rush), which we classify as “AI Advantaged” stocks. Three of
the top five highest contributors to the Fund during the quarter were Al Advantaged stocks. We have also
balanced this exposure with several investments in companies that the market assumes will have their business
models and results negatively affected by Al advancements, but for which we have a divergent viewpoint (“Al
Vulnerable” stocks). Three of the strategy’s bottom five detractors were Al Vulnerable names that we think are
still very compelling. We believe the market has been overly punitive in assessing the likely long-term effects
on these companies’ business models, resulting in significant undervaluation.

We have observed that traders often invest in AI Advantaged and AI Vulnerable stocks in baskets where the
groups’ stocks move up or down together (and often in opposite directions) depending on the sentiment of the
day. As such, we strive to carefully manage the strategy’s exposure to both baskets because these stocks tend to
be more volatile and subject to trader sentiment. Ultimately, we feel confident in each individual investment
we’ve made among the Al Advantaged and Al Vulnerable, and we believe that over the long term each
company’s results will matter much more than the current trading environment and whatever “basket” they are
currently assigned to by the market.

Refined Terminology for the Strategy

During the quarter we began referring to the Fund’s Core Value and Deep Value investment sleeves as Durable
Value and Dynamic Value, respectively. Nothing about our investment philosophy or process has changed.
Rather, we believe the updated terminology more accurately describes the types of businesses and investment
opportunities represented in each sleeve and helps address some misunderstandings associated with the prior
terminology.

Durable Value companies are businesses that we believe possess durable competitive advantages that enable
them to consistently earn high returns on capital, ideal for compounding shareholder value over the long term.
We believe these are elite, world class businesses.

Dynamic Value companies are solid businesses that simply don’t meet our criteria for Durable Value
classification. There are a variety of types of Dynamic Value investment opportunities, including turnarounds,
unrecognized asset values, misunderstood financial statements, cyclical businesses in a down cycle, spin-offs or
other corporate restructurings, or stocks that we think are undervalued for a variety of other temporary reasons.
Given the varied and evolving nature of this opportunity set, we believe Dynamic Value is more descriptive than
Deep Value, a term that some investors associate with lower business quality.

Our Dynamic Value investments are typically classified as higher-quality businesses because we insist on
investing in companies in a strong financial condition and will rarely invest in companies that are not profitable.
Looking at Bloomberg’s quantitative Quality® factor ratings as of June 30, 2026, approximately 96% of the
Fund’s Dynamic Value investments were found in the top three quintiles (top 60%) of “Quality” factor scores
versus the broad market®. Put another way, only a very small percentage of the Fund’s Dynamic Value stocks
are found ranked among the market’s lowest-quality businesses, so we want to avoid terminology that might
suggest otherwise.

2 The Quality Factor from Bloomberg combines three factors: a firm's profitability, its leverage/indebtedness, and the consistency of its
earnings. Firms with higher quality scores tend to have higher profit margins, less debt, and stable earnings.

3 Based on Quality Factor rankings and Fund position weightings as of June 30, 2026, as taken from the Bloomberg 3000 Index—a market-
cap-weighted benchmark of the 3000 companies with the largest market capitalization in the U.S.—which is a reasonable proxy for the
broad U.S. stock market.

2



2026 Has Been a Market of Extremes

So far in 2026, we’ve witnessed many extreme market behaviors and historic market movements. In our last
quarterly commentary, we discussed the unusual—and historic—market moves we’d witnessed during the first
quarter, including unprecedented spikes and crashes in the prices of precious metals, Japanese bond yields
spiking by a record daily amount, record-setting daily oil price fluctuations surrounding the Iran conflict, the
Korean stock market’s meteoric rise and volatility, and historic winning and losing streaks for single stocks in
the U.S.

We think investors have become so accustomed (or desensitized) to the extremes in markets that it’s almost
become commonplace today to witness truly extraordinary market moves. As mentioned in our last
commentary, we believe a lot of these unusual movements are a consequence of historically high levels of
leverage being deployed by large traders, which amplifies market movements:

In our opinion, the frequency and severity of these movements have been heavily influenced by the increased
impact of large traders who often use significant leverage, amplifying market volatility across a variety of global
asset classes. Industry data has shown that U.S. hedge funds alone have employed more than $3 trillion of
incremental leverage over the past six years®.

In a market environment like today’s—characterized by significant financial and geopolitical uncertainty—uwe
believe these traders often move quickly, and sometimes in the opposite direction as trades from just a day or two
earlier, to take advantage of rapidly changing conditions. This type of volatility can provide compelling
opportunities for a long-term focused investor.

The second quarter was also no stranger to historic market events, and we continue to believe it is driven by
large leveraged traders, who employ a tremendous amount of buying power. As mentioned earlier, the SOX
had its strongest quarter in its history. Alphabet/Google (ticker: GOOGL - 0.00% of the Fund as of 6/30/2026)
announced the largest equity capital raise in market history: more than $80 billion in equity financing to
support its Al infrastructure and computing buildout. Space Exploration Technologies Corp (ticker: SPCX —
0.00% of the Fund as of 6/30/2026) followed closely with the largest initial public offering on record, raising
approximately $86 billion and traded at a valuation of more than 100 times its current annual revenue at
quarter-end, which we think is an extraordinary valuation multiple for any company, let alone one with a market
capitalization of over $2 trillion. Micron—the largest computing memory producer in the United States—added
about $923 billion of market capitalization during the quarter, equivalent to adding more market cap than
Walmart’s value at quarter-end (ticker: WMT — 0.00% of the Fund as of 6/30/2026). Walmart is the world’s
largest retailer by sales, was built over 60 years, and employs more than two million people. Micron added more
market value in just three months.

These are all signs, in our view, that the current appetite for Al-related capital spending and investing is almost
insatiable. Investors and traders just can’t seem to get enough. While we see some signs of speculative fervor,
and valuations that are questionable at best for many stocks, the fundamental results of some companies provide
good fuel for the excitement. For example, Micron’s most recent earnings report showed that its quarterly
revenues were up 346% from the same quarter last year, and up 74% from the previous quarter just three
months earlier. Its profits were up thirteen-fold from one year ago. Al-related spending, especially for
computing components, has been growing strongly as companies are striving to capitalize on AI's potential, or
risk being left behind. Because demand currently exceeds supply for many of these components, prices have
spiked, leading to the types of results that Micron recently reported.

Despite these types of standout results, we believe there’s still significant uncertainty about the sustainability of
current revenue and profit trends for many of the direct beneficiaries of Al spending. How much and how

4 Leverage statistics for hedge funds classified as Equity, Macro, Multi, and Event—the type of hedge funds that typically invest in stocks—as
reported by the Office of Financial Research, based on SEC Form PF respondents, as of 9/30/2025.
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quickly consumers and corporations will invest in Al capabilities to sustain the current rush of demand is a
question that is difficult to answer, so we strive to be prudent and cautious with the strategy’s investments in
companies that are directly benefiting from current Al spending.

Plentiful Opportunities Outside of Al

Importantly, we believe that investor enthusiasm for Al-related stocks has led to several other areas of the stock
market being relatively ignored or underappreciated, creating solid opportunities outside of the most obvious
beneficiaries of current Al-related spending trends. We continue to find many of these opportunities in smaller-
cap companies, which we still believe is an area that is under-followed, under-owned, and undervalued, given
the market’s focus on large cap Al stocks.

We've also found ideas because of the market’s embrace of quantitatively riskier companies, which led to
contrarian opportunities in higher-quality and less risky firms. Similar to last year’s “risk rally” that we discussed
in prior commentaries, we noted that the market rewarded stocks with higher risk factors during the quarter
(higher volatility, lower business quality, and higher valuations). Looking at Bloomberg factor models for the
U.S. equity market®, the long/short factor performance during the second quarter (going long® the 20% highest-
ranked stocks for each quantitative factor while shorting” the 20% lowest-ranked stocks) showed that riskier
stocks outperformed (see Figure 1).

Figure 1: Long/Short® Factor Performance for 2Q 2026
Indications of Another Risk Rally

-11.8% -11.7%
-23.6%
Volatility Quality Valuation
(low/high) (high/low) (low/high)

Source: Bloomberg Finance L.P., as of June 30, 2026

Because of this trading environment, we increased in a contrarian way the Fund’s weighting in Durable Value
investments (the sleeve we deem to have the highest business quality and lower stock volatility) by almost 6
percentage points during the quarter, capitalizing on the opportunities driven by the market’s apathy towards
higher-quality and lower-volatility firms with attractive valuations.

As always, we strive to maintain a disciplined focus on the long-term fundamentals of individual companies,
while opportunistically trading to take advantage of short-term volatility. This approach positions the Fund to
benefit from the inefficiencies created by leveraged traders and this year’s extraordinary trading environment.

5 Based on the Bloomberg 3000 Index—a market-cap-weighted benchmark of the 3000 companies with the largest market capitalization in
the U.S.—which is a reasonable proxy for the broad U.S. stock market.

6 Buying an investment with the expectation that its value will increase over time. If the investment rises in price, the investor benefits.

7 Shorting (or selling short): An investment strategy that seeks to benefit when the price of an investment declines. This involves selling an
investment that is expected to fall in value and potentially buying it back (or covering) later at a lower price.

8 Quantitative risk factors from Bloomberg L.P. from the Bloomberg 3000 Index (roughly equivalent to the Russell 3000 Index — a proxy for the
U.S. stock market) based on performance of being long the highest, and short the lowest, quintiles for each of the factors shown in the table.
Quiality is a composite measure of balance sheet strength, profit margins, and margin stability. Volatility is a composite measure of beta and
residual volatility. And valuation is a composite measure of several different valuation metrics (including P/E, P/S, P/B).
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Concluding Comments

While the Fund underperformed slightly during the quarter, we were pleased with its strong absolute return,
especially given the unprecedented trading environment favoring Technology stocks and lower-quality stocks,
which were both major headwinds to the Fund. We believe the Fund continues to be well positioned in a
diversified mix of companies of a variety of sizes that have attractive valuations and catalysts for fundamental
improvement—the Key Thesis Points™ (“KTPs”) we’ve identified for each investment. We are also encouraged
that recent trading conditions have resulted in both the Durable Value and the Dynamic Value sleeve having
attractive reward-to-risk characteristics as of quarter-end, based on our internal assessments of every
investment’s potential.

Significant Fund Changes

We added three new holdings to the Fund during the quarter: Durable Value stocks Copart, Inc. (ticker: CPRT
— 2.58% of the Fund as of 6/30/2026), and Salesforce, Inc. (ticker: CRM — 2.47% of the Fund as of 6/30/2026)
along with Dynamic Value stock Photronics (ticker: PLAB — 0.93% of the Fund as of 6/30/2026).

We also sold two stocks: Dynamic Value stocks NCR Atleos (ticker: NATL - 0.00% of the Fund as of 6/30/2026)
and Perdoceo Education (ticker: PRDO — 0.00% of the Fund as of 6/30/2026).

New Holdings

CPRT: Copart operates an online marketplace for salvaged and damaged vehicles, many of which come from
insurance companies after accidents. It stores these vehicles in its physical compound lots and earns fees by
auctioning them to dealers, rebuilders, parts recyclers, exporters, or other vehicle buyers. The company’s
revenue growth rates have slowed recently due to what we view as cyclical factors, and because of some market
share losses to its only strong competitor, which we do not think is indicative of any deterioration in the
company or its competitive position. We expect the firm’s results to exceed expectations as the number of
insurance policies begins inflecting higher over the next few quarters, given a decline in insurance premium
rates. We also expect that Copart will continue to benefit from increased percentages of damaged vehicles being
classified by insurance companies as a total loss, given the strong economics for vehicle sellers who use Copart’s
auction services. We are encouraged that the company is bringing back its former CEO, who was still involved
in the business as chair of the board of directors, and we think the company’s recent completion of the largest
share repurchase in its history (share repurchases are rare for CPRT) is a strong signal from management that
the stock is undervalued.

CRM: Salesforce provides cloud-based software that helps companies manage sales, customer service,
marketing, data, and other interactions with their customers. The company is also increasingly adding Al tools
that help businesses automate many of these activities using Salesforce’s troves of data. We think the firm has
been classified by traders as an “Al Vulnerable” company that faces the risk of disruption from inexpensive Al
tools that potentially provide similar benefits as Salesforce’s software offerings. We expect the firm’s nascent Al
offerings, that are priced mostly on a per-use basis, to gain significant traction with customers, helping to quickly
offset the profits that may potentially be lost from a decline in the traditional subscription ‘seat’ business model.
Like CPRT, we were also encouraged that CRM’s management team chose to repurchase a significant amount
of stock recently, signaling that they too believe the stock is undervalued.

PLAB: Photronics is a small cap company that manufactures photomasks, which are very precise glass templates
used to make semiconductors and flat-panel displays. These photomasks are essentially stencils used to transfer
tiny circuit patterns onto computer chips and display panels. The investment opportunity arose after a
disappointing earnings report in which the expected demand from PLLAB’s semiconductor clients took a pause
because demand was so high for existing semiconductor chips that customers were not making new chip designs
that required photomasks. We believe this pause will be short-lived, and new Photronics facilities coming online
in recent months near its largest clients, along with increased capabilities for photomasks for Al-related chips,
should result in much better-than-expected revenues and earnings over the next few years.



Sales

NATL: NCR Atleos will shortly be acquired by Brink’s (ticker: BCO — 0.00% of the Fund as of 6/30/2026) in a
combination of BCO stock and cash. We did not want to own BCO stock, so we sold NATL to provide capital
for other investment opportunities. We considered NATL to be a very positive investment for the Fund.

PRDO: We sold Perdoceo Education, a for-profit higher education company, to provide capital for other
investment opportunities. The KTPs for PRDO had mostly played out as we expected, so we moved on to other
ideas. We considered PRDO to be a very positive investment for the Fund.

Individual Stock Performance

Contributors: The two greatest contributors during the quarter were Durable Value stock Cisco Systems (ticker:
CSCO -5.24% of the Fund as of 6/30/2026), and Dynamic Value stock Sanmina (ticker: SANM - 3.58% of the
Fund as of 6/30/2026).

CSCO: Cisco also benefited from Al-related spending during the quarter, which resulted in better-than-
expected earnings results and guidance. We think Cisco’s reputation as a leader in networking equipment and
security makes it an obvious choice for firms looking to invest in Al infrastructure.

SANM: Sanmina’s stock almost doubled during the quarter, benefiting from increased demand for its services,
which was driven in part by Al-related demand. The company reported earnings and cash flow that were
significantly higher than expected in its most recent earnings announcement, and we think our KTPs are
working well. We continue to believe that SANM’s acquisition of ZT Systems’ data center infrastructure
manufacturing business, which was purchased from AMD (ticker: AMD — 0.00% of the Fund as of 6/30/2026),
was a game changer for the company, and should result in higher revenues and margins than currently
expected.

Detractors: The two largest detractors were Durable Value stocks NIKE (ticker: NKE — 2.09% of the Fund as of
6/30/2026) and Salesforce (ticker: CRM), which was discussed above.

NKE: NIKE’s turnaround has taken longer than expected, especially in China and other foreign markets, which
has resulted in soured sentiment and a lower stock price. We’ve seen major signs of improvement in the North
American marketplace (the first area of emphasis for the firm), so we believe the company’s playbook is working,
but it’s going to take time for the firm to turn around the entire company. We saw evidence in its most recent
earnings report, at the very end of June, that results are showing nascent signs of bottoming.

CRM: Even though it was only held for a short period during the quarter, Salesforce stock experienced a sharp
decline shortly after we purchased the stock, which we attributed mostly to Al Vulnerable stocks declining as a
group near the end of the quarter at the same time Al Advantaged stocks increased.

Final Comments
Thank you for your investment in the Fund. We have high conviction in the Fund’s stocks, and we are invested

alongside you. We appreciate your support, and we will continue to strive to prudently manage your money.

Sincerely yours,

Ryan Batchelor, CFA, CPA
Principal, Chief Investment Officer
Lone Peak Global Investors, LLC



The fund's investment objectives, risks, charges and expenses must be considered carefully before investing. The
prospectus contains this and other important information about the investment company, and it may be obtained
by calling (800) 673-0550, or by going to the Lone Peak Global Funds website at lonepeakfunds.com and clicking
on the “Prospectus” link. Read it carefully before investing.

Fund holdings are subject to change at any time and should not be considered a recommendation to buy or sell
any security. Diversification cannot assure a profit or protect against loss in a down market. Earnings growth
and revenue growth are not measures of future performance.

Definitions

Beta. A measure of a stock's or portfolio's volatility relative to the overall market, where a beta above 1 indicates more volatility
than the market and a beta below 1 indicates less.

Cyclical. Describes businesses or factors whose results tend to rise and fall with the overall economy or with recurring industry
cycles, rather than growing steadily over time.

Durable Value Stocks (formerly known as Core Value). Investments in companies the Adviser believes are high-quality
companies that earn high returns on capital. These stocks will represent 50-75% of the Fund’s holdings.

Dynamic Value Stocks (formerly known as Deep Value). Opportunistic investments in companies the Adviser believes are
deeply undervalued. These stocks, plus the Fund’s cash holdings, will represent the remaining 25-50% of the Fund.

Free Cash Flow. A measure of financial performance calculated as operating cash flow minus capital expenditures. Free cash
flow represents the cash a company is able to generate after laying out the money required to maintain or expand its asset base.

Key Thesis Points (“KTPs”). Company-specific catalysts that the Adviser believes will improve the company's fundamental
results (e.g. revenues, earnings, cash flow, financial position, etc.).

Information about Risk

Risks of Investing in Equity Securities. Overall stock market risks may affect the value of the Fund. Factors such as domestic
economic growth and market conditions, interest rate levels, and political events affect the securities markets. When the value
of the Fund's investments goes down, your investment in the Fund decreases in value and you could lose money.

Risks of Small-Cap and Mid-Cap Securities. Investing in the securities of small-cap and mid-cap companies generally involves
substantially greater risk than investing in larger, more established companies.

Risks of Large-Cap Securities. Prices of securities of larger companies tend to be less volatile than companies with smaller
market capitalizations. In exchange for this potentially lower risk, the Fund’s value may not rise as much as the value of funds
that emphasize companies with smaller capitalizations.

Focused Investment Risk. The Fund is a focused fund and generally holds stocks of less than 50 companies. Focused funds
may invest a larger portion of their assets in the securities of a single issuer compared to a more diversified fund. Focusing
investments in a small number of companies may subject the Fund to greater share price volatility and therefore a greater risk
of loss because a single security’s increase or decrease in value may have a greater impact on the Fund’s value and total return.

Sector Risk. The Fund may emphasize investment in one or more particular business sectors at times, which may cause the
value of'its share price to be more susceptible to the financial, market, or economic events affecting issuers and industries within
those sectors than a fund that does not emphasize investment in particular sectors.

Management Style Risk. Because the Fund invests primarily in value stocks (stocks that the Adviser believes are undervalued), the
Fund’s performance may at times be better or worse than the performance of stock funds that focus on other types of stock
strategies (e.g., growth stocks), or that have a broader investment style.

The Lone Peak Global Funds are distributed by Foreside Fund Services, LLC, Member FINRA/SIPC



