Counterpoint Tactical Municipal Fund

Class C (TMNCX)
Annual Shareholder Report - September 30, 2025

Fund Overview

This annual shareholder report contains important information about Counterpoint Tactical Municipal Fund for the period of October 1, 2024 to
September 30, 2025. You can find additional information about the Fund at https://counterpointfunds.com/resources/. You can also request this

information by contacting us at 1-844-273-8637.
What were the Fund’s costs for the last year?
(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

Class C $192 1.93%

How did the Fund perform during the reporting period?

The Fund spent the first half of the past fiscal year in a “risk-on” position, fully invested in high yield municipal bond mutual funds. In April 2025,
amid trade policy — related volatility in US markets, the Fund went “risk-off,” exiting high yield municipal markets in favor of 100% investment in
muni cash funds, with the portfolio targeting zero exposure to interest rate and credit risk. The Fund remained “risk-off” until September 2025,
when a 100% “risk-on” trade back into higher yielding municipal bonds enabled it to capture much of the upside of that rally. A rally in the broad
municipal market during the Fund's "risk-oft" positioning drove outperformance by the benchmark relative to the Fund.

How has the Fund performed since inception? Average Annual Total Returns
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taxes that a shareholder would pay on fund distributions or redemption of

fund shares.
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Fund Statistics Asset Weighting (% of total investments)

Net Assets $287,976,510
Number of Portfolio Holdings 20
Advisory Fee $2,100,042
Portfolio Turnover 360%

. . . == Exchange-Traded Funds 6.4%
What did the Fund invest in? Money Market Funds 0.7%

== Open End Funds 92.9%

Asset Weighting (% of net assets) Top 10 Holdings (% of net assets)

. % of Net
Holding Name
Fixed Income | 0.1 Assets
Invesco High Yield Municipal Fund, Class Y 36.9%
PIMCO High Yield Municipal Bond Fund,
29.9%

Collateral for Securities Loaned | 0.5% Institutional Class

Russell Tax Exempt High Yield Bond Fund, Class S 11.9%

. . .. o
Money Market Funds | 0.2% Nuveen High Yield Municipal Bond Fund, Class I 6.7%

VanEck High Yield Muni ETF 6.3%

Goldman Sachs High Yield Municipal Fund, 2 7%

Other Assets in Excess of Liabilities | 1.2% Institutional Class e
Invesco Rochester Municipal Opportunities Fund, 2 5%

. 0

Class Y
AB High Income Municipal Portfolio, Advisor Class 1.0%

Morgan Stanley Institutional Liquidity Funds - 0.2%
Government Portfolio, Institutional Class e

BlackRock Liquidity FedFund, Institutional Class 0.2%

Material Fund Changes

No material changes occurred during the year ended September 30, 2025.
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Where can I find additional information about the Fund?

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

« Prospectus
« Financial information
« Holdings

« Proxy voting information
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