
Investment Objective. The Fund seeks capital appreciation.

Fees and Expenses of the Fund. This table describes the fees
and expenses that you may pay if you buy and hold shares of the
Fund. You may qualify for sales charge discounts if you and your
family invest, or agree to invest in the future, at least $25,000 in
Class A shares. More information about these and other discounts is
available from your financial professional and in the sections titled
“About Class I, Class A, Class C and Class Z Shares” beginning on
page 56 of the Prospectus, in Appendix A to the Prospectus, and in
“Purchase of Shares” beginning on page 57 in the Fund’s
Statement of Additional Information. Please note the tables and
examples below do not reflect transaction fees that may be charged
by financial intermediaries or commissions that a shareholder may
be required to pay directly to its financial intermediaries when
buying or selling Class Z shares.

Shareholder Fees (fees paid directly from your investment)

                                                           Class I       Class A      Class C      Class Z

Maximum Sales Charge (Load) 
Imposed on Purchases (as a 
percentage of offering price)          None          5.25%     None         None

Maximum Deferred Sales 
Charge (Load) (as a percentage 
of original purchase price)              None        None(a)                1.00%      None

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)

                                                           Class I       Class A      Class C      Class Z

Management Fees                               0.80%      0.80%       0.80%       0.80%

Distribution and/or 
Service (12b-1) Fees                       None          0.25          1.00          None

Other Expenses                                   5.30          5.30(b)                5.30(b)                 5.30(b)

Total Annual Fund Operating 
Expenses                                         6.10          6.35          7.10           6.10

Fee Waiver and/or Expense 
Reimbursement                         –5.15        –5.15        –5.15         –5.15

Total Annual Fund Operating 
Expenses after Fee Waiver 
and/or Expense 
Reimbursement(c)                           0.95          1.20          1.95           0.95

(a)   You may be charged a deferred sales charge of up to 0.75% if you do not
pay an initial sales charge and invest $1 million or more in Class A shares
and you redeem your shares within one year after purchase.

(b)  Other Expenses for Class A, Class C and Class Z shares are based on
estimated amounts.

(c)  Hotchkis & Wiley Capital Management, LLC has contractually agreed to
waive management fees and/or reimburse expenses (excluding sales
loads, taxes, leverage interest, brokerage commissions, acquired fund fees
and expenses, if any, expenses incurred in connection with any merger or
reorganization and extraordinary expenses) through August 31, 2021 to
ensure that Total Annual Fund Operating Expenses After Fee Waiver
and/or Expense Reimbursement do not exceed certain limits: Class I –
0.95%, Class A – 1.20%, Class C – 1.95%, and Class Z – 0.95%. The
agreement may only be terminated with the consent of the Board of
Trustees.

Example. This example is intended to help you compare the cost
of investing in the Fund with the cost of investing in other mutual
funds. The example assumes that you invest $10,000 in the Fund for
the time periods indicated and then redeem all of your shares at the
end of those periods. The example also assumes that your
investment has a 5% return each year and that the Fund’s
operating expenses remain the same except for the fee
waiver/expense reimbursement in effect for the first year. Although
your actual costs may be higher or lower, based on these
assumptions, your costs would be:
                                         1 Year             3 Years            5 Years            10 Years

Class I $  97 $1,352 $2,580 $5,534

Class A $641 $1,873 $3,072 $5,931

Class C $298 $1,631 $3,004 $6,070

Class Z $  97 $1,352 $2,580 $5,534

You would pay the following expenses if you did not redeem your
shares:
                                         1 Year             3 Years            5 Years            10 Years

Class I $  97 $1,352 $2,580 $5,534

Class A $641 $1,873 $3,072 $5,931

Class C $198 $1,631 $3,004 $6,070

Class Z $  97 $1,352 $2,580 $5,534

Before you invest, you may want to review the Hotchkis & Wiley International Value Fund’s (the “Fund”) Prospectus, which contains more information about the
Fund and its risks. You can find the Fund’s Prospectus and other information about the Fund, including the Fund’s Statement of Additional Information, annual
report to shareholders and semi-annual report to shareholders, online at http://www.hwcm.com/mutual-funds/resources/literature. You can also get this
information at no cost by calling 1-866-HW-Funds (1-866-493-8637) or by sending an email request to prospectus@hwcm.com. The Fund’s Prospectus is also
available from financial intermediaries who are authorized to sell Fund shares. The Fund’s Prospectus and Statement of Additional Information, both dated
August 28, 2020, along with the financial statements included in the Fund’s most recent annual report to shareholders dated June 30, 2020, are incorporated
by reference into this Summary Prospectus and may be obtained, free of charge, at the website, phone number or e-mail address noted above.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the Fund’s shareholder
reports will no longer be sent by mail, unless you specifically request paper copies of the reports from the Fund or from your financial intermediary (such as a
broker-dealer or bank). Instead, the reports will be made available on a website, and you will be notified by mail each time a report is posted and provided
with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. You may elect to
receive shareholder reports and other communications electronically from the Fund by contacting your financial intermediary or, if you invest directly with a
Fund, by calling 1-866-HW-FUNDS (1-866-493-8637).

You may elect to receive all future reports in paper free of charge. You can request to continue receiving paper copies of your shareholder reports by
contacting your financial intermediary or, if you invest directly with a Fund, by calling 1-866-HW-FUNDS (1-866-493-8637) to let the Fund know of your
request. Your election to receive reports in paper will apply to all funds held in your account.
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Portfolio Turnover. The Fund pays transaction costs, such as
commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Fund shares
are held in a taxable account. These costs, which are not reflected in
annual fund operating expenses or in the example, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 30% of the average value of its portfolio.

Principal Investment Strategy. The Fund seeks to achieve its
objective by investing primarily in non-U.S. companies, which may
include companies located or operating in developed or emerging
markets. Hotchkis & Wiley Capital Management, LLC (the “Advisor”)
determines where a company is located, and thus whether a
company is located outside the U.S. or in an emerging market, by
referring to: (i) its primary stock exchange listing; (ii) where it is
registered, organized or incorporated; (iii) where its headquarters
are located; (iv) where it derives at least 50% of its revenues or
profits from goods produced or sold, investments made, or services
performed; or (v) where at least 50% of its assets are located. The
Fund will allocate its assets among various regions and countries
(but in no less than three different countries). From time to time, a
substantial portion of the Fund’s assets may be invested in
companies located in a single country. The Fund invests in
companies of any size market capitalization.

In addition to purchasing equity securities on exchanges where the
companies are located, the Fund may purchase equity securities on
exchanges other than where their companies are domiciled (often
traded as dual listed securities) or in the form of Depositary
Receipts, which include American Depositary Receipts (“ADRs”),
Global Depositary Receipts (“GDRs”) or similar securities. The Fund
may also invest in other investment companies, including exchange-
traded funds (“ETFs”). Investments in ETFs based on foreign market
indices are considered investments outside the U.S.

The Fund may enter into currency contracts (such as spot, forward
and futures) to hedge foreign currency exposure. The Fund will
invest primarily in companies located in developed countries, but
may invest up to 20% of its assets in emerging markets.

The Fund seeks to invest in companies whose future prospects are
misunderstood or not fully recognized by the market. The Fund
employs a fundamental value investing approach which seeks to
exploit market inefficiencies created by irrational investor behavior.
To identify these investment opportunities, the Fund employs a
disciplined, bottom-up investment process highlighted by rigorous,
internally-generated fundamental research. With the exception of
diversification guidelines, the Fund does not employ predetermined
rules for sales; rather, the Fund evaluates each sell candidate based
on the candidate’s specific risk and return characteristics which
include: 1) relative valuation; 2) fundamental operating trends;
3) deterioration of fundamentals; and 4) diversification guidelines.

Principal Investment Risks. As with any mutual fund, the value
of the Fund’s investments, and therefore the value of its shares, may
go down and you could lose all or a portion of your investment in
the Fund. Many factors can affect those values. The factors that are
most likely to have a material effect on the Fund’s portfolio as a
whole are called “principal risks.” The principal risks of investing in
the Fund are described in this section.

Market Risk. Market risk is the risk that the market price of
securities owned by the Fund may go down, sometimes rapidly or
unpredictably. Securities may decline in value due to factors
affecting securities markets generally or particular industries
represented in the securities markets. Adverse market events may
also lead to increased shareholder redemptions, which could cause
the Fund to experience a loss or difficulty in selling investments to
meet such redemptions. Local, regional or global events such as
war, acts of terrorism, the spread of infectious illness or other public
health issue, recessions, or other events may also lead to increased
shareholder redemptions, which could cause the Fund to experience
a loss or difficulty in selling investments to meet such redemptions.
For example, the novel coronavirus (COVID-19), which was first
reported in China in December 2019, has resulted in, among other
things, stressors to healthcare service infrastructure, country border
closings, business closings, and disruptions to supply chains and
customer activity as well as the widespread shutdown of large
sections of world economies.

Style Risk. The Advisor follows an investing style that favors value
investments. Value investing style may over time go in and out of
favor in certain market cycles. At times when the value investing
style is out of favor the Fund’s performance may be negatively
impacted. Investors should be prepared to tolerate volatility in Fund
returns.

Equity Securities Risk. Equity securities, both common and
preferred stocks, have greater price volatility than fixed income
securities. The market price of equity securities owned by the Fund
may go down, sometimes rapidly or unpredictably. Equity securities
may decline in value due to factors affecting equity securities
markets generally or particular industries represented by those
markets.

Capitalization Risk. Large cap companies as a group could fall out
of favor with the market, causing the Fund to underperform
investments that focus on small or mid-cap companies. Investments
in small and mid-cap companies may involve more risk than
investing in larger more established companies. Small and mid-cap
companies may have limited product lines or markets. They may be
less financially secure than larger, more established companies. They
may depend on a small number of key personnel. Should a product
fail, or if management changes, or if there are other adverse
developments, the Fund’s investment in a small or mid-cap
company may lose substantial value. In addition, small and mid-cap
companies may be particularly affected by interest rate increases, as
they may find it more difficult to borrow money to continue or
expand operations, or may have difficulty in repaying any loans.

Investments in Investment Companies Risk. Investing in other
investment companies subjects the Fund to those risks affecting the
investment company, including the possibility that the value of the
underlying securities held by the investment company could
decrease or the portfolio becomes illiquid. Moreover, the Fund will
pay indirectly a proportional share of the fees and expenses of the
investment companies in which it invests. Investments in an ETF are
subject to, among other risks, the risk that the ETF’s shares may
trade at a discount or premium relative to the net asset value
(“NAV”) of its shares and the listing exchange may halt trading of
the ETF’s shares.
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Active Management Risk. The Fund is subject to management risk
because it is an actively managed investment portfolio. The Advisor
invests in securities that may not necessarily be included in the
Fund’s benchmark. To the extent that the Advisor invests the Fund’s
assets in securities that are not in the Fund’s benchmark index,
there is a greater risk that the Fund’s performance will deviate from
that of the benchmark. The Advisor does not seek to replicate the
performance of any index.

Industrial Sector Risk. The Fund currently invests a significant
portion of its assets in companies in the industrial sector. The
industrial sector can be significantly affected by, among other
things, worldwide economic growth, supply and demand for specific
products and services, rapid technological developments, and
government regulation.

Financial Sector Risk. The Fund currently invests a significant
portion of its assets in companies in the financial sector, and
therefore the performance of the Fund could be negatively
impacted by events affecting this sector. This sector can be
significantly affected by changes in interest rates, government
regulation, the rate of defaults on corporate, consumer and
government debt, the availability and cost of capital, and the
impact of more stringent capital requirements.

Security Selection Risk. The Advisor may misjudge the risk and/or
return potential of a security. This misjudgment can result in a loss
or a significant deviation relative to its benchmark.

Issuer Risk. The value of a security may decline for a number of
reasons which directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the
issuer’s goods or services.

Foreign (Non-U.S.) Investment Risk. The Fund invests in foreign
(non-U.S.) securities and may experience more rapid and extreme
changes in value than a fund that invests exclusively in securities of
U.S. companies. The securities markets of many foreign countries are
relatively small, with a limited number of companies representing a
small number of industries. Additionally, issuers of foreign securities
are usually not subject to the same degree of regulation as U.S.
issuers and may suffer from increased foreign government action,
including nationalization, expropriation or confiscatory taxation,
currency blockage, or political changes or diplomatic developments.
Investments in securities of foreign issuers may be subject to
foreign withholding and other taxes. To the extent that the Fund
invests a significant portion of its assets in a specific geographic
region, the Fund will generally have more exposure to regional
economic risks associated with foreign investments, although the
Fund has no current intention to focus on a specific geographic
region.

Adverse political, economic or social developments, as well as U.S.
and foreign government actions such as the imposition of tariffs,
economic and trade sanctions or embargoes, could undermine the
value of the Fund’s investments, prevent the Fund from realizing the
full value of its investments or prevent the Fund from selling
securities it holds.

Financial reporting standards for companies based in foreign
markets differ from those in the U.S. Additionally, foreign securities
markets generally are smaller and less liquid than U.S. markets. To

the extent that the Fund invests in non-U.S. dollar denominated
foreign securities, changes in currency exchange rates may affect
the U.S. dollar value of foreign securities or the income or gain
received on these securities.

Eurozone Risk. A number of countries in the European Union
(“EU”) have experienced, and may continue to experience, severe
economic and financial difficulties. In particular, many EU nations
are susceptible to economic risks associated with high levels of
debt. As a result, financial markets in the EU have been subject to
increased volatility and declines in asset values and liquidity.
Responses to these financial problems by European governments,
central banks, and others, including austerity measures and reforms,
may not work, may result in social unrest, and may limit future
growth and economic recovery or have other unintended
consequences. The risk of investing in securities in the European
markets may also be heightened due to the referendum in which
the United Kingdom voted to exit the EU (known as “Brexit”). On
January 31, 2020, the United Kingdom left the EU and entered into
a transition period during which the United Kingdom and the EU
will attempt to negotiate and finalize a new trade agreement.
Significant uncertainty exists regarding the ramifications of the
United Kingdom’s withdrawal from the EU, the arrangements that
will apply to the United Kingdom’s relationship with the EU and
other countries following its withdrawal, and any adverse economic
and political effects such withdrawal may have on the United
Kingdom, other EU countries and the global economy. To the extent
that the Fund has exposure to European markets or to transactions
tied to the value of the euro, these events could negatively affect
the value and liquidity of the Fund’s investments. All of these
developments may continue to significantly affect the economies of
all EU countries, which in turn may have a material adverse effect
on the Fund’s investments in such countries, other countries that
depend on EU countries for significant amounts of trade or
investment, or issuers with exposure to debt issued by certain EU
countries.

Emerging Market Risk. Foreign (non-U.S.) investment risk may be
particularly high to the extent that the Fund invests in emerging
market securities. These securities may present market, credit,
currency, liquidity, legal, political and other risks different from, or
greater than, the risks of investing in developed foreign countries.

Currency Risk. If the Fund invests directly in foreign (non-U.S.)
currencies or in securities that trade in, and receive revenues in,
foreign (non-U.S.) currencies, or in derivatives that provide exposure
to foreign (non-U.S.) currencies, it will be subject to the risk that
those currencies will decline in value relative to the U.S. dollar, or, in
the case of hedging positions, that the U.S. dollar will decline in
value relative to the currency being hedged. As a result, the Fund’s
investments in foreign currency-denominated securities may reduce
the Fund’s returns.

ADR and GDR Risk. American Depositary Receipts (“ADRs”) and
Global Depositary Receipts (“GDRs”) may be subject to some of the
same risks as direct investment in foreign companies, which
includes international trade, currency, political, regulatory and
diplomatic risks. In a sponsored ADR arrangement, the foreign
issuer assumes the obligation to pay some or all of the depositary’s
transaction fees. Under an unsponsored ADR arrangement, the
foreign issuer assumes no obligations and the depositary’s
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transaction fees are paid directly by the ADR holders. Because
unsponsored ADR arrangements are organized independently and
without the cooperation of the issuer of the underlying securities,
available information concerning the foreign issuer may not be as
current as for sponsored ADRs and voting rights with respect to the
deposited securities are not passed through. GDRs can involve
currency risk since, unlike ADRs, they may not be U.S. dollar-
denominated.

Large Shareholder Risk. To the extent that a significant portion
of the Fund’s shares are held by a limited number of shareholders
or their affiliates, there is a risk that the share trading activities of
these shareholders could disrupt the Fund’s investment
strategies, which could have adverse consequences for the Fund
and other shareholders (e.g., by requiring the Fund to sell
investments at inopportune times or causing the Fund to
maintain larger-than-expected cash positions pending acquisition
of investments).

Please see “Fund Facts” in the Fund’s Prospectus for a more
detailed description of the risks of investing in the Fund.

Performance
The following performance information provides some indication of
the risks of investing in the Fund by illustrating the variability of the
Fund’s returns. The bar chart shows changes in the Fund’s
performance from year to year for Class I shares. However, the
Fund’s Class A and Class C shares are subject to sales loads. Sales
loads are not reflected in the bar chart and if these amounts were
reflected, returns would be less than that shown. The table, which
includes all applicable fees and sales charges, shows how the
Fund’s average annual returns for 1 year and since inception
compare with those of a broad measure of market performance. The
Fund’s past performance, before and after taxes, is not necessarily
an indication of how the Fund will perform in the future. Updated
performance is available on the Fund’s website at
https://www.hwcm.com/mutual-funds/resources/literature or by
calling the Fund toll-free at 1-866-HW-FUNDS (1-866-493-8637).

The inception date for the Fund’s Class I shares is December 31,
2015.

The calendar year-to-date return for the Fund’s Class I shares as of
June 30, 2020 was –27.30%. During the period of time shown in

the bar chart, the highest return for a calendar quarter was 10.85%
(quarter ended December 31, 2019) and the lowest return for a
calendar quarter was –16.21% (quarter ended December 31, 2018).

Average Annual Total Returns
(for the periods ended December 31, 2019)

                                                                                                                Since 
                                                                                                            Inception
                                                                                       1 Year           (12/31/15)

International Value Fund                                                

Return Before Taxes — Class I                                  19.96%             6.38%

Return After Taxes on Distributions — Class I           19.21                5.21

Return After Taxes on Distributions and Sale 
of Fund Shares — Class I                                       12.66                 4.98

MSCI World ex-USA Index
(reflects no deduction for fees, 
expenses or taxes)                                                     22.49                 7.65

After-tax returns are calculated using the historical highest
individual federal marginal income tax rates and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
an investor’s tax situation and may differ from those shown, and
after-tax returns shown are not relevant to investors who hold their
Fund shares through tax-advantaged arrangements, such as
401(k) plans or individual retirement accounts (“IRAs”). After-tax
returns are shown for only Class I. After-tax returns for other classes
will vary.

In certain cases, the figure representing “Return After Taxes on
Distributions and Sale of Fund Shares” may be higher than the
other return figures for the same period. A higher after-tax return
results when a capital loss occurs upon redemption and provides a
tax deduction that benefits the investor.

Management
Advisor. Hotchkis & Wiley Capital Management, LLC.

Portfolio Managers.

  Investment                       Primary title                    Started with
team member                     with Advisor                       the Fund

Scott Rosenthal                         Portfolio Manager                              2015

Hunter Doble                             Portfolio Manager                              2018

David Green, CFA                      Portfolio Manager                              2015

Purchase and Sale of Fund Shares. You may purchase,
exchange or redeem Fund shares on any day the New York Stock
Exchange (“NYSE”) is open for trading by written request via mail
(Hotchkis & Wiley Funds, c/o U.S. Bank Global Fund Services,
P.O. Box 701, Milwaukee, Wisconsin 53201-0701) or through a
broker-dealer or other financial intermediary. You may also purchase
Fund shares by wire transfer. You may exchange or redeem Fund
shares by telephone at 1-866-HW-FUNDS (1-866-493-8637).

The minimum initial investment for Class I shares is $250,000. For
Class A and Class C shares, the minimum initial investment in the
Fund is $2,500 for regular accounts and $1,000 for IRAs. The
minimum for Class Z shares will vary depending on the type of
qualifying investor. The minimum subsequent investment in the
Fund for all share classes is generally $100. The Fund is currently
not offering Class A, Class C, or Class Z shares to investors.
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Tax Information. The Fund’s distributions are taxable, and will
be taxed as ordinary income or capital gains, unless you are
investing through a tax-advantaged arrangement, such as a
401(k) plan or an IRA. Such tax-advantaged arrangements may be
taxed later upon a withdrawal from those arrangements.

Payments to Broker-Dealers and Other Financial
Intermediaries. If you purchase the Fund through a broker-
dealer or other financial intermediary (such as a bank or financial
advisor), the Fund and/or its Advisor may pay the intermediary for
the sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or other
financial intermediary and your salesperson to recommend the Fund
over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.
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