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IMPORTANT INFORMATION

The views expressed in this report are those of the MAI Managed Volatility Fund (the “Fund”) managers as of August 31, 2020,

and may not reflect their views on the date this report is first published or anytime thereafter. These views are intended to
assist shareholders of the Fund in understanding their investments in the Fund and do not constitute investment advice.

An investment in the Fund is subject to risk, including the possible loss of principal amount invested. The Fund may invest in
securities issued by smaller and medium-sized companies, which typically involves greater risk than investing in larger, more
established companies. Selling call options risk occurs if the Fund is required to sell an underlying security and forego gains if
the market price exceeds the exercise price before the expiration date. Selling put options risk occurs if the Fund is required to
buy an underlying security and forego gains if the market price is below the exercise price before the expiration date. Option
risks include, but are not limited to, the possibility of an imperfect correlation between the movement in the options’ prices
and that of the securities/indices hedged (or used for cover), which may render a given hedge unable to achieve its objective;

BB5RL eHEseQf e PEERIUTR BRI (RFAPHARS DRRdREFRNtRIdDRR Itk dy Benelibftemdtheponssitianian wodarhdng ssricdy
regulatory and diplomatic risks. The Fund is also subject to other risks, such as fixed-income securities risk, which are detailed
in the Fund’s prospectus. Diversification does not assure a profit or protect against a loss in a declining market.
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the option’s exercise price. A call is an option contract giving the owner the right (but not the obligation) to buy a specified
amount of an underlying security at a specified price within a specified time. A covered call is an options strategy whereby
an investor holds a (long) position in an asset and writes (sells) call options on that same asset in an effort to, potentially,
generate increased income from the asset. A call option is out-of-the-money if the stock price is below its strike price and
a put option is out-of-the-money if the stock price is above its strike price. The spread to strike price is the difference
between the current price of the security and the strike price. Strike price is the price at which a specific options contract can
be exercised. Beta is a measure of a fund’s sensitivity to market movements. A portfolio with a beta greater than 1 is more
volatile than the market, and a portfolio with a beta less than 1 is less volatile than the market. Premium realized through
the sale of options is not distributable as quarterly income. Sharpe ratio measures risk-adjusted performance. The greater a
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S&P 500 BuyWrite Index (BXM) tracks the performance of a hypothetical at-the-money buy-write strategy on the S&P 500.
Data is available on the index going back to June 30, 1986. One cannot invest directly in an index.
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MAI MANAGED VOLATILITY FUND
A MESSAGE TO OUR SHAREHOLDERS (Unaudited)
AUGUST 31, 2020

Dear Shareholder,

The Fund seeks to achieve long-term capital appreciation and income; however, we differ from a
traditional long equity fund in our equity exposure and use of an option overlay strategy. Premiums

received from writing options provide a potential source of return to the Fund that is not dependent
on economic growth.

For the fiscal year ending August 31, 2020, the MAI Managed Volatility Fund's (the "Fund") Institutional

Blashgethentecr 4eh, QverdBesaBRARPIndRS P8ARY0R s PRERAOrSRAINGH Fekt 9554,
as it started the fiscal year at 18.98, hit a low of 11.54 on November 26th, spiked to an all-time
high of 82.69 on March 16, and closed the fiscal year at 26.41. Please note, that the range on the
VIX from low to high of 71.15 is an all-time record illustrating that we had unique conditions as the
market moved from a low VIX environment to a high VIX environment in a short period of time before
moderating later in the fiscal year.

It was a very challenging period for option selling strategies due to the sharp 34% five week decline

) . . o
FRSTMAE FSwBRTADFER 33 ESRHEPRAEY MarAleat DSk WASANR Y LT BBl RIMARE OBk Skl
500 BuyWrite Index ("BXM"), is perhaps the most widely known option-selling index and follows a
straightforward rules-based approach. During the fiscal year, the BXM fell 5.03% compared to the
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This strategy helps mitigate the risk of being whipsawed during bouts of market volatility, like the
significant market advance that occurred in late March and April.

We believe that oPtions selling has the potential to produce attractive risk-adjusted returns and that
the Fund is a “better mousetrap” than an approach like the BXM. With the VIX at 26.41, option pricing

is currently elevated relative to history as the 10 year historical average on the VIX is only 17.34. This
provides us the potential to generate higher returns. We remain personally invested in the strategy.

EONSIBIERGNY BB pRANEIES, TG JRESRIRN NP BEHRYSTE Ma s SORIBATHRNF R FEEKRBeFRNILY

less downside deviation than traditional equity investment strategies by, in effect, mitigating volatility.

The macroeconomic environment remains tumultuous with a litany of well-known risks including
COVID-19 and related government actions, trade wars, the upcoming elections, and an unprecedented
response from the Federal Reserve and other central banks. Depending on how the aforementioned
are resolved we could see significant volatility to the upside or downside. And while we could speculate
on the second and third order effects, we think it is more important to try to position the strategy
to be su ces%ful in as many, out%g es as os?ible. We've. done. this b& mai.nt:E\jning a_shorter, than
average duration In olr option portfolio, diversifying our strike prices and expirations; and proactively
closing out positions when we’ve captured a satisfactory amount of return.

We thank you for your support.
Sincerely,

Seth E. Shalov Kurt D. Nye Richard J. Buoncore
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MAI MANAGED VOLATILITY FUND
PERFORMANCE CHART AND ANALYSIS (Unaudited)
AUGUST 31, 2020

The following chart reflects the change in the value of a hypothetical $50,000 investment in the Institutional Class, including
reinvested dividends and distributions, in the MAI Managed Volatility Fund (the “Fund”) compared with the performance of the
benchmark, the S&P 500 Index (“S&P 500”), since inception. The S&P 500 is a broad-based measurement of the U.S. stock
market based on the performance of 500 widely held large capitalization common stocks. The total return of the index includes
the reinvestment of dividends and income. The total return of the Fund includes operating expenses that reduce returns, while
the total return of the index does not include expenses. The Fund is professionally managed, while the index is unmanaged
and is not available for investment.

Comparison of Change in Value of a $50,000 Investment
MAI Managed Volatility Fund - Institutional Class vs. S&P 500 Index

Average Annual Total Returns Since
Periods Ended August 31, 2020 One Year Five Year Inception*
MAI Managed Volatility Fund - Institutional Class 2.42% 5.30% 5.48%
MAI Managed Volatility Fund - Investor Class 2.22% 5.05% 5.14%
S&P 500® Index (since September 23, 2010) 21.94% 14.46% 14.45%

* Institutional Class and Investor Class commenced operations on September 23, 2010, and December 2, 2010, respectively.

Resfoamansefatg i oked HePpRFRMLSPESLBEI tRITNANIR RIS P ARHaSOF FUTYER EaSHITR ELEFEORHFPERARSE
when redeemed, may be worth more or less than original cost. As stated in the Fund’s prospectus, the annual operating
expense ratios (gross) for Institutional Class and Investor Class are 1.13% and 5.59%, respectively. However, the Fund’s
adviser has contractually agreed to waive its fee and/or reimburse Fund expenses to limit Total Annual Fund Operating
Expenses After Fee Waiver and/or Expense Reimbursement (excluding all taxes, interest, acquired fund fees and expenses,
dividends on short sales, brokerage costs, and extraordinary expenses) to 0.99% and 1.24%, for the Institutional Class and
Investor Class, respectively, through January 1, 2021 (the “"Expense Cap”). The Expense Cap may be raised or eliminated only
with the consent of the Board of Trustees. The net operating expenses after fee waiver and/or expense reimbursements are
1.02% and 1.27% for the Institutional Class and Investor Class, respectively. The adviser may be reimbursed by the Fund for
fees waived and expenses reimbursed by the adviser pursuant to the Expense Cap if such payment is made within three years
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the time the fees/expenses were waived/reimbursed. Total Annual Fund Operating Expenses After Fee Waiver and/or Expense
Reimbursement will increase if exclusions from the Expense Cap apply. During the period, certain fees were waived and/or
expenses reimbursed; otherwise, returns would have been lower. The performance table and graph do not reflect the deduction
of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Returns greater than one year
are annualized. For the most recent month-end performance, please call (877) 414-7884.
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MAI MANAGED VOLATILITY FUND
SCHEDULE OF INVESTMENTS
AUGUST 31, 2020

Shares Security Description

Equity Securities - 50.7%
Common Stock - 50.7%
Communication Services - 6.3%

(a
54,933 AfbRhRk. lec. Class A
32,172 Comcast Corp., Class A

7,289 Facebook, Inc., Class A @®
10,041 The Walt Disney Co.

)

17,941 Verizon Communications, Inc.
Consumer Discretionary - 5.4%
1,118 Amazon.com, Inc. @®
2,814 McDonald's Corp.
10,544 NIKE, Inc., Class B

Print Document

10,011

The Home Depot, Inc.

Consumer Staples - 3.6%

11,233
5,660
1,270
5,376

15,152
9,224
4,882

5,755

Energy - 1.3%
4,159
4,761

44733
5,807
3,323
8,804

Altria Group, Inc.

Anheuser-Busch InBev SA/NV, ADR ®
Costco Wholesale Corp.

Diageo PLC, ADR

Mondelez International, Inc., Class A
PepsiCo., Inc.

The Procter & Gamble Co.

Walmart, Inc.

Chevron Corp.
EOG Resources, Inc.

Ef(r%( &Qr m%?ga%o, rPric.
Marathon Petroleum Corp.
Occidental Petroleum Corp.
Schlumberger NV

Financials - 4.5%

52,675
4,184
7,060

12,865
14,790
12,732
13,795
19,495

Bank of America Corp.
Berkshire Hathaway, Inc., Class B @
Chubb, Ltd.

vmigin Ohase & Co.
MetLife, Inc.

The Charles Schwab Corp.
U.S. Bancorp

Wells Fargo & Co.

Health Care - 7.6%

15,837
9,442
7,031

11,136
9,531
9,690

10,745
6,765

20,839
6,703

Abbott Laboratories
AbbVie, Inc.

Amgen, Inc.
Bristol-Myers Squibb Co.
CVS Health Corp.
Johnson & Johnson
Medtronic PLC

Merck & Co., Inc.

Pfizer, Inc.
UnitedHealth Group, Inc.

See Notes to Financial Statements.
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Value

4,838,494
1,441,627
2,137,135
1,324,107

9,065,863

3,858,173

600,845
1,179,768
2,853,536
8,492,322

491,331
329,129
441,528
722,534
885,180
1,291,914
675,327

799,082
5,636,025

349,065
215,864

605,148
205,916

42,335
169,075

1,940,173

1,355,855
912,279
882,500

1,848,653
568,823
452,368
502,138
470,804

7,044,561

1,733,676
904,260
1,781,093
692,659
592,066
1,486,543
1,154,765
576,852
787,506
2,095,023
11,804,443
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MAI MANAGED VOLATILITY FUND
SCHEDULE OF INVESTMENTS
AUGUST 31, 2020

Shares Security Description Value
Industrials - 3.5%

5,392 Carrier Global Corp. $ 160,951
9,007 Honeywell International, Inc. 1,491,109
14895 REGMIAMNESERIGes Corp. 469,848
3,529 The Boeing Co. 606,353
4,919 Union Pacific Corp. 946,612
7,679 United Parcel Service, Inc., Class B 1,256,438
Information Technology - 15.2% 5,523,898
6,178 Advanced Micro Devices, Inc. ®® 561,086
40,860 Apple, Inc. 5,272,574
2,387 Broadcom, Inc. 828,647
27,517 Cisco Systems, Inc. 1,161,768
4,461 Fortinet, Inc. @® 588,874
15,389 Intel Corp. 784,070
2,669 Intuit, Inc. 921,846
19,736 Microsoft Corp. 4,451,060
1,681 NVIDIA Corp. ® 899,301
24,562 Oracle Corp. 1,405,438
12,656 QUALCOMM, Inc. 1,507,330
2,444 ServiceNow, Inc. @® 1,178,057
14,260 Visa, Inc., Class A 3,022,977
11,649 Xilinx, Inc. ® 1,213,360
23,796,388

Materials - 0.4%
2,318 Air Products and Chemicals, Inc. 677,459

Real Estate - 1.2%

4488 REMHCACIMETGYPREET 1,183,872
25,155 Weyerhaeuser Co. REIT 762,448
1,899,440

Utilities - 1.7%
9,345 NextEra Energy, Inc. 2,608,844
Total Common Stock (Cost $55,357,922) 79,343,376
Total Equity Securities (Cost $55,357,922) 79,343,376

Principal Security Description Rate Maturity Value

Fixed Income Securities - 11.3%

Corporate Non-Convertible Bonds - 1.6%
Financials - 0.5%

$ 750,000 Truist Financial Corp. 2.90% 03/03/21 758,327

Health Care - 0.6%

1,000,000 Cigna Corp. 3.20 09/17/20 1,001,226
Utilities - 0.5%

750,000 Xcel Energy, Inc. 2.40 03/15/21 756,821

Total Corporate Non-Convertible Bonds (Cost $2,505,234) 2,516,374

U.S. Government & Agency Obligations - 9.7%
U.S. Treasury Securities - 9.7%

3,750,000 U.S. Treasury Bill © 1.50 12/03/20 3,749,031

3,800,000 U.S. Treasury Bill © 1.46 12/31/20 3,798,723

7,500,000 U.S. Treasury Note 1.50 11/30/21 7,625,391

15,173,145

Total U.S. Government & Agency Obligations (Cost $14,996,113) 15,173,145

Total Fixed Income Securities (Cost $17,501,347) 17,689,519
See Notes to Financial Statements. 4
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MAI MANAGED VOLATILITY FUND
SCHEDULE OF INVESTMENTS
AUGUST 31, 2020

Exercise
Shares Security Description Price Exp. Date Value
Warrants - 0.0%
415 Occidental Petroleum Corp. @
(Cost $0) $ 22.00 08/03/27 $ 1,224
Shares Security Description Value

Money Market Fund - 42.1%
65,927,205 Fidelity Investments Money Market Government Portfolio, Class I, 0.01% (@©

(Cost $65,927,205) 65,927,205
Investments, at value - 104.1% (Cost $138,786,474) $ 162,961,324
Total Written Options - (3.9)% (Premiums Received $(4,702,852)) (6,154,307)
Other Assets & Liabilities, Net - (0.2)% (327,696)
Net Assets - 100.0% $ 156,479,321
See Notes to Financial Statements. 5
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MAI MANAGED VOLATILITY FUND
SCHEDULE OF CALL AND PUT OPTIONS WRITTEN
AUGUST 31, 2020

Contracts

Security Description

Written Options - (3.9)%
Call Options Written - (3.7)%

“@8)
(52)
(200)
®

(23)
9
(45)
(24)
(10)
(41)
(19)
(23)
(50)
(35
12
5o
(15)
(80)

Apryngd‘ﬁi,c’rmgevices, Inc.
Anheuser-Busch InBev SA/NV
AT&T, Inc.

CBOE S&P 500 INDEX S&P 500

CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500
Facebook, Inc.

Fortinet, Inc.

NVIDIA Corp.

Realty Income Corp.
ServiceNow, Inc.

Xilinx, Inc.

Print Document

Notional Contract

Strike Price Exp. Date

$ 3138

920
25
3190

3236
3150
3300
3250
3350
3400
3325
3300
275
145
440
40
460
105

Total Call Options Written (Premiums Received $(3,836,676))

Put Options Written - (9:21%3 INDEX s&p 500

(12)
17)
(20)

89
(28)
(12)
@7)

@3
(60)

CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500

EBOE S&P 3068 INBEX S&B 388

CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500
CBOE S&P 500 INDEX S&P 500

EBOE 8&B 566 INBEX 8&B 566
SPDR S&P 500 ETF Trust

3050
2950
3100
3000

2868

3150
2750
2825

LT
305

Total Put Options Written (Premiums Received $(866,176))
Total Written Options - (3.9)%

(Premiums Received $(4,702,852))

See Notes to Financial Statements.
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88/38 ¢
09/20
01/22
09/20

09/20
09/20
09/20
09/20
10/20
10/20
10/20
10/20
09/20
09/20
09/20
03/21
09/20
09/20

09/20
09/20
09/20
09/20

83/28
09/20
09/20
09/20

19/28
09/20

Value

2,968,588 ¢
302,380
596,200

2,800,248

4,900,483
3,150,279
15,751,395
8,400,744
3,500,310
14,351,271
6,650,589
8,050,713
1,466,000
462,035
641,976
31,015
723,030
833,280

1,525,000
3,540,000
5,270,000
6,000,000

8,986,608
8,820,000
3,300,000
13,277,500

7,386,800
1,830,000

Value

(433,488)

(52)
(106,000)
(247,320)

(559,308)
(320,850)
(1,029,150)
(655,440)
(186,000)
(680,190)
(427,690)
(566,030)
(114,625)
(4,095)
(116,3403
(11,150
(46,230)
(22,800)
(5,819,877)

(1,025)

(1,620)
(13,600)
(10,880)

(6:599)
(52,472)
(7.020)
(33,793)

(178,%6p)

(1,290)
(334,430)

(6,154,307)
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MAI MANAGED VOLATILITY FUND
NOTES TO SCHEDULES OF INVESTMENTS AND CALL AND PUT OPTIONS WRITTEN
AUGUST 31, 2020

ADR American Depositary Receipt
ETF Exchange Traded Fund

PLC Public Limited Company
REIT Real Estate Investment Trust

(a) Non-income producing security.

(b) Subject to call option written by the Fund.

(c) Rate presented is yield to maturity.

(d) All or a portion of this security is held as collateral for written options.

(e) Dividend yield changes daily to reflect current market conditions. Rate was the quoted yield as of August 31, 2020.

The following is a summary of the inputs used to value the Fund's investments and other financial instruments and liabilities
as of August 31, 2020.

Thesinaeds oranetapdalnayinmeehifom BN RRAUSHIRsHRAE Nl asersagly i indicRtionef R rkseasrpeirtedurthdRVEsHRG 48

refer to the Security Valuation section in Note 2 of the accompanying Notes to Financial Statements.

Level 1 Level 2 Level 3 Total
Ai5&LEments at value
Common Stock
Communication Services $ 9,919,823 $ - % -$ 9,919,823
Consumer Discretionary 8,492,322 - - 8,492,322
ERaggyner Staples $,636,023 = = 2,636,923
Financials 7,044,561 - - 7,044,561
Health Care 11,804,443 - - 11,804,443
Industrials 5,523,898 - - 5,523,898
Mdoeriesion Technology 23,896,388 - - 23,296,388
Real Estate 1,899,440 - - 1,899,440
Utilities 2,608,844 - - 2,608,844
Corporate Non-Convertible Bonds - 2,516,374 - 2,516,374
U.S. Government & Agency Obligations - 15,173,145 - 15,173,145
Warrants 1,224 - - 1,224
Money Market Fund - 65,927,205 - 65,927,205
Investments at Value $ 79,344,600 $ 83,616,724 $ - $ 162,961,324
Total Assets $ 79,344,600 $ 83,616,724 $ - $ 162,961,324
b'&be'p‘i!ﬁxsancial Instruments*
Written Options (1,829,902) (4,324,405) - (6,154,307)
Total Liabilities $ (1,829,902) $ (4,324,405) $ -$ (6,154,307)

Other Financial Instruments are derivative instruments reflected in separate schedules such as written options, which
appear in the Schedule of Call and Put Options Written and are valued at their market value at year end.

See Notes to Financial Statements. 7
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MAI MANAGED VOLATILITY FUND
NOTES TO SCHEDULES OF INVESTMENTS AND CALL AND PUT OPTIONS WRITTEN
AUGUST 31, 2020

PORTFOLIO HOLDINGS (Unaudited)
% of Total Net Assets

Common Stock 50.7%
Corporate Non-Convertible Bonds 1.6%
Mchejavarrarenify-Agency Obligations 49198
Warrants 0.0%
Written Options (3.9)%
Other Assets & Liabilities, Net (0.2)%

** Used to meet the collateral requirements of a tlrcr)—%glg@ agreement between the prime broker, custodian and the Fund.

PORTFOLIO HOLDINGS (Unaudited)
% of Common Stock

Communication Services 12.4%
Consumer Discretionary 10.7%
Consumer Staples 7.1%
Energy 2.4%
Financials 8.9%
Health Care 14.9%
Industrials 7.0%
Information Technology 30.0%
Materials 0.9%
Real Estate 2.4%
Utilities 3.3%
100.0%
See Notes to Financial Statements. 8
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MAI MANAGED VOLATILITY FUND
STATEMENT OF ASSETS AND LIABILITIES
AUGUST 31, 2020

ASSETS
Investments, at value (Cost $138,786,474)

Regeivahiass sold
Investment securities sold
Dividends and interest

Prepaid expenses

Total Assets

LIABILITIES
Call options written, at value (Premiums received $3,836,676)
Put options written, at value (Premiums received $866,176)

Pf'rY\?ebslgr%ent securities purchased
Fund shares redeemed
Due to custodian

Accrued Liabilities:

Invedstment adyiser fees

Fund services fees
Other expenses

Total Liabilities

NET ASSETS

COMPONENTS OF NET ASSETS
Paid-in capital

NETASSETUS:ble earnings

SHARES OF BENEFICIAL INTEREST AT NO PAR VALUE (UNLIMITED SHARES AUTHORIZED)

Institutional Shares

Investor Shares

NET ASSET VALUE, OFFERING AND REDEMPTION PRICE PER SHARE

Institutional Shares (based on net assets of $156,164,699)
Investor Shares (based on net assets of $314,622)

See Notes to Financial Statements. 9

Print Document

$ 162,961,324

36,850
747,777
203,381

25,777

163,975,109

5,819,877
334,430

780,434
273,258
132,608

83,005
20,894

51,282
7,495,788

$ 156,479,321

$ 143,360,571

$ 158,478,339

13,001,279
25,297

12.01
12.44

“
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MAI MANAGED VOLATILITY FUND
STATEMENT OF OPERATIONS
YEAR ENDED AUGUST 31, 2020

INVESTMENT INCOME

Dividend income (Net of foreign withholding taxes of $1,160) $ 2,064,613

Interest income 591,934
Total Investment Income 2,656,547
EXPENSES

Investment adviser fees 1,148,535

FupdRsryseRRSSs: 232,115
Institutional Shares 16,310
Investor Shares 2,670
Non 12b-1 shareholder servicing fees:
InsttysiegLrberes 152,533
Distribution fees:
Investor Shares 959
Custodian fees 16,740
Registration fees:
Institutional Shares 20,066
Investor Shares 16,268
Professional fees 50,339
Trustees' fees and expenses 7,363
Interest expense 20,495
Other expenses 60,619
Total Expenses 1,745,590

Fees waived (208,075)
Net Expenses 1,537,515
NET INVESTMENT INCOME 1,119,032

NET REALIZED AND UNREALIZED GAIN (LOSS)

Net reg(jzed,qaifs(loss) on: 1,164,118
Written options (8,322,687)
Net realized loss (7,158,569)
Net change in unrealized appreciation (depreciation) on:
MERMSBER s 19,384:888)
Net change in unrealized appreciation (depreciation) 8,470,879
NET REALIZED AND UNREALIZED GAIN 1,312,310
INCREASE IN NET ASSETS RESULTING FROM OPERATIONS $ 2,431,342
See Notes to Financial Statements. 10
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MAI MANAGED VOLATILITY FUND
STATEMENTS OF CHANGES IN NET ASSETS

OPERATIONS
Net investment income

NSE Eﬁ%lﬁ%eéjihoﬁ%realized appreciation (depreciation)

Increase in Net Assets Resulting from Operations

DISTRIBUTIONS TO SHAREHOLDERS

Institutional Shares
Investor Shares
Total Distributions Paid

CAPEEQL(#%I}ESTRANSACTIONS

Institutional Shares
Investor Shares

Reinvestment of distributions:

Incistianbmteres

Redemption of shares:

Institutional Shares
Investor Shares

Increase in Net Assets from Capital Share Transactions
Increase in Net Assets

NET ASSETS
Beginning of Year
End of Year

SHARE TRANSACTIONS
Sale of shares:

IR eeres

Reinvestment of distributions:
Institutional Shares
Investor Shares

Redemption of shares:
Institutional Shares
Investor Shares

Increase in Shares

See Notes to Financial Statements. 11
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For the Years Ended August 31,
2020 2019

$ 1,119,032 $ 1,874,304

(378,899 3388,392)

2,431,342 4,857,154

(2,193,901) (3,934,539)
(2,480) (8,627

(2,196,381) (3,943,166)
41,903,360 47,868,202
16,383 81,659

2, 1623{%8 3,82%,%%;

(32,831,280) (35,118,015)

(167,556) (123,294)
11,084,615 16,545,161
11/319,576 17,459,149
145,159,745 127,700,596

$ 156,479,321 $ 145,159,745

34385 A

183,359 341,260
197 761
(2,889,476) (3,027,685)
(13,543) (10,690)
824,867 1,446,683
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MAI MANAGED VOLATILITY FUND
FINANCIAL HIGHLIGHTS

These financial highlights reflect selected data for a share outstanding throughout each year.

For the Years Ended August 31,
2020 2019 2018 2017 2016

INSTITUTIONAL CLASS
NET ASSET VALUE, Beginning of Year $ 11.90 $ 11.87 $ 11.15 $ 10.57 $ 10.40
INVESTMENT OPERATIONS

Net investment income (a) 0.09 0.16 0.10 0.06 0.06
Total Ve T ESt et B SEIAESh e 838 83 883 822 83
DISTRIBUTIONS TO SHAREHOLDERS FROM

Net investment income (0.11) (0.14) (0.08) (0.04) (0.04)

Net realized gain E0.0G; EO.ZO} 20.193 {0.033 E0.36§
Total Distributions to Shareholders 0.17 0.34 0.27 0.07 0.40
NET ASSET VALUE, End of Year $ 12.01 $ 11.90 $ 11.87 $ 11.15 $ 10.57
TOTAL RETURN 2.42% 3.33% 9.02% 6.20% 5.65%

RATIOS/SUPPLEMENTARY DATA
Net Assets at End of Year (000s omitted) $ 156,165 $ 144,705 $ 127,214 $ 117,287 $ 103,436
Ratios to Average Net Assets:

Net ipesigeant income 9.68% :38% 6:85% 0:58% 6:55%

Interest expenses 0.01% % % % %

Net expenses without interest

expenses 0.99% 0.99% 0.99% 0.99% 0.99%

Gross expenses (b) 1.12% 1.10% 1.13% 1.14% 1.17%
PORTFOLIO TURNOVER RATE 22% 1% 21% 60% 85%

(8) RAMUALSHLBSPLOMLILEG LR SDANTS SHIFRATE dHENS FRMRNGAements.

See Notes to Financial Statements. 12
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MAI MANAGED VOLATILITY FUND
FINANCIAL HIGHLIGHTS

These financial highlights reflect selected data for a share outstanding throughout each year.

For the Years Ended August 31,

2020 2019 2018 2017 2016
INVESTOR CLASS
NET ASSET VALUE, Beginning of Year $ 12.24 $ 12.11 $ 11.31 $ 10.71 $ 10.51
INVESTMENT OPERATIONS

Net investment income (a) 0.07 0.13 0.07 0.04 0.03
Total Yo EHveStATeht BSErateng " 8:59 832 838 823 832
DISTRIBUTIONS TO SHAREHOLDERS FROM

Net investment income (0.01) (0.02) - - -

Net realized gain E0.0G; EO.ZO} 20.193 {0.033 E0.363
Total Distributions to Shareholders 0.07 0.22 0.19 0.03 0.36
NET ASSET VALUE, End of Year $ 12.44 $ 12.24 $ 12.11 $ 11.31 $ 10.71
TOTAL RETURN 2.22% 2.98% 8.81% 5.89% 5.46%
RATIOS/SUPPLEMENTARY DATA
Net Assets at End of Year (000s omitted) $ 315 $ 454 $ 486 $ 635 $ 596
Ratios to Average Net Assets:

Net exnsigeant income 2:23% 1:32% 9:24%% 9:33% 9:299%

Interest expenses 0.01% % % % %

Net expenses without interest

expenses 1.24% 1.24% 1.24% 1.24% 1.24%

Gross expenses (b) 6.78% 5.56% 5.53% 4.62% 4.33%
PORTFOLIO TURNOVER RATE 22% 1% 21% 60% 85%

(8) RAMUALSHLBSPLOMLILEG LR SDANTS SHIFRATE dHENS FRMRNGAements.

See Notes to Financial Statements. 13
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MAI MANAGED VOLATILITY FUND
NOTES TO FINANCIAL STATEMENTS
AUGUST 31, 2020

Organization

The MAI Managed Volatility Fund (the “Fund”) is a diversified portfolio of Forum Funds (the “Trust”).
The Trust is a Delaware statutory trust that is registered as an open-end, management investment
company under the Investment Company Act of 1940, as amended (the “Act”). Under its Trust
Instrument, the Trust is authorized to issue an unlimited number of the Fund’s shares of beneficial
interest without par value. The Fund currently offers two classes of shares: Institutional Class and
Investor Class. Institutional Class and Investor Class commenced operations on September 23, 2010,

3PArREGRBREPALA IS Sty ¥, B 51 I FINESNAS HaRRICBYA 4R N RIS 1HLIPRE #GHY, capital
Summary of Significant Accounting Policies

The Fund is an investment company and follows accounting and reporting guidance under Financial
Accounting Standards Board ("FASB”) Accounting Standards Codification ("ASC") Topic 946, “Financial
Services - Investment Companies.” These financial statements are prepared in accordance with
accounting principles generally accepted in the United States of America ("GAAP”), which require

MRTRISIN G 813G e UM as AR A0Sh A TRBMRIR St RS TRSt SPenRATERd AL & easSsha Ind
reported amounts of increases and decreases in net assets from operations during the fiscal year.
Actual amounts could differ from those estimates. The following summarizes the significant accounting

policies of the Fund:

Security Valuation - Securities are valued at market prices using the last quoted trade or official
closing price from the principal exchange where the security is traded, as provided by independent
pricing services on each Fund business day. In the absence of a last trade, securities are valued at
the mean of the last bid and ask price provided by the pricing service. Debt securities may be valued
at prices supplied by a fund’s pricing agent based on broker or dealer supplied valuations or matrix
pricing, a method of valuing securities by reference to the value of other securities with similar
characteristics such as rating, interest rate and maturity. Exchange-traded options for which the last

gHatssksBIfR ISR GHRHAIAS HASSHHREING RitheRthaskeRH S M| RR YIHREETHES Beniabihs dasiraRid

cost.

The Fund values its investments at fair value pursuant to procedures adopted by the Trust’s Board of

Trustees (the “Board”) if (1) market quotations are not readily available or (2) the Adviser, as defined
in Note 3, believes that the values available are unreliable. The Trust’s Valuation Committee, as defined
in the Fund’s registration statement, performs certain functions as they relate to the administration
and oversight of the Fund’s valuation procedures. Under these procedures, the Valuation Committee

convenes on a_regular and hoc basis to rexiew such investments and copnsiders.a.numper.of factors
nc ugmg VAR am oo ogi€s R significant HROBLEFTLEIE INputs, When arriving aP'Faw VGRS

The Valuation Committee may work with the Adviser to provide valuation inputs. In determining

taisetaluatiabijtieputscanetytianbattionay kekhiastech aibipliekscd tokt valag cansi deh ee ledled ant dovessnadhe
information. Adviser inputs may include an income-based approach in which the anticipated future
cash flows of the investment are discounted in determining fair value. Discounts may also be applied
based on the nature or duration of any restrictions on the disposition of the investments. The Valuation

Committee performs regular reviews of valuation methodologies, key inputs and assumptions,
disposition analysis and market activity.

Fair valuation is based on subjective factors and, as a result, the fair value price of an investment may

differ from the security’s market price and may not be the price at which the asset may be sold. Fair
14

https://prospectus-express.broadridge.com/print.asp?doctype=ann&clientid=FID6&fid=349903138&app_id=MFL&critical_err=N&request_id=null 16/28



15/07/2021 Print Document

MAI MANAGED VOLATILITY FUND
NOTES TO FINANCIAL STATEMENTS
AUGUST 31, 2020

valuation could result in a different Net Asset Value ("NAV”) than a NAV determined by using market
quotes.

GAAP has a three-tier fair value hierarchy. The basis of the tiers is dependent upon the various

“inputs” used to determine the value of the Fund’s investments. These inputs are summarized in the
three broad levels listed below:

Level 1 - Quoted prices in active markets for identical assets and liabilities.

Level 2 - Prices determined using significant other observable inputs (including quoted prices for
similar securities, interest rates, prepayment speeds, credit risk, etc.). Short-term securities with
maturities of sixty days or less are valued at amortized cost, which approximates market value,
and are categorized as Level 2 in the hierarchy. Municipal securities, long-term U.S. government
obligations and corporate debt securities are valued in accordance with the evaluated price supplied
by a pricing service and generally categorized as Level 2 in the hierarchy. Other securities that are
categorized as Level 2 in the hierarchy include, but are not limited to, warrants that do not trade
on an exchange, securities valued at the mean between the last reported bid and ask quotation and

IR LNRE BBl SN N SBFHE VB KL, R 27 GRRENASTYC NNk RAIFL9AEY I EHY 208Se O FRENPES

market.

favelabue Siginviestmartepservable inputs (including the Fund’s own assumptions in determining the

The aggregate value by input level, as of August 31, 2020, for the Fund’s investments is included in
the Fund’s Notes to Schedules of Investments and Call and Put Options Written.

Security Transactions, Investment Income and Realized Gain and Loss - Investment
transactions are accounted for on the trade date. Dividend income is recorded on the ex-dividend
date. Foreign dividend income is recorded on the ex-dividend date or as soon as possible after

dateeapitiagdaie Lxistemer: Foaciivi dritd Meeka ratip aftebexer tisiftgerps oV eite ldiegdiliges covHireoare
accrued as applicable. Interest income is recorded on an accrual basis. Premium is amortized to the
next call date above par and discount is accreted to maturity using the effective interest method.
Identified cost of investments sold is used to determine the gain and loss for both financial statement

and federal income tax purposes.

Written Options - When a fund writes an option, an amount equal to the premium received by
the fund is recorded as a liability and is subsequently adjusted to the current value of the option

YIS FEOR HBEe "SS S48 - E@ PatW HiBh ARFIBR 1Bt SARirmEngrelidned BErwERAtaALpiRilAGAR
the amount paid on effecting a closing purchase transaction, including brokerage commissions, is also
treated as a realized gain, or if the premium is less than the amount paid for the closing purchase
transaction, as a realized loss. If a call option is exercised, the premium is added to the proceeds from
the sale of the underlying security in determining whether the fund has realized a gain or loss. If a
put option is exercised, the premium reduces the cost basis of the securities purchased by the fund.
The fund, as writer of an option, bears the market risk of an unfavorable change in the price of the
security underlying the written option. Written options are non-income producing securities.

The values of each individual written option outstanding as of August 31, 2020, are disclosed in the
Fund’s Schedule of Call and Put Options Written.

PistriblatimhsntbpShiare leaktensartdpigtribsthidnsitm s ba rstrenieleosd ef sneft riay estpitah g aiceniearif, aane
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MAI MANAGED VOLATILITY FUND
NOTES TO FINANCIAL STATEMENTS
AUGUST 31, 2020

declared and paid at least annually. Distributions to shareholders are recorded on the ex-dividend
date. Distributions are based on amounts calculated in accordance with applicable federal income tax
regulations, which may differ from GAAP. These differences are due primarily to differing treatments
of income and gain on various investment securities held by the Fund, timing differences and differing

characterizations of distributions made by the Fund.

Federal Taxes - The Fund intends to continue to qualify each year as a regulated investment company
under Subchapter M of Chapter 1, Subtitle A, of the Internal Revenue Code of 1986, as amended

E5cRdSnRRe oo ishHBUIS AP h 8 Rx ARlE ADEQMfe R #RBFRRUAG G SRR YD iHE M B¥y I EHE RUHAGMN
not be subject to a federal excise tax. Therefore, no federal income or excise tax provision is required.
The Fund files a U.S. federal income and excise tax return as required. The Fund’s federal income tax

eéternseyeasalfjed. tasexmitase B by 202 (pternel KeveaouenServade far pesitiodofHareecfitdateyrare
financial statement recognition, de-recognition or disclosure.

Income and Expense Allocation - The Trust accounts separately for the assets, liabilities and
operations of each its investmen rtfolios. Expenses that are djrectly attripytable to more than
oRe investment por%?oﬁo are a oca’iePdo among t% respective |nves{men portPoLflos in an eqwteme
manner.

Ehpdrised's sines-anari BxpeiansastAtri Bled s dosHeicpairidens af thalliclasaat sharesli Jecyamanst
losses on investments are allocated to each class of shares based on the class’ respective net assets
to the total net assets of the Fund.

Commitments and Contingencies - In the normal course of business, the Fund enters into contracts
that provide general indemnifications by the Fund to the counterparty to the contract. The Fund’s

maximum exposure under these arrangements is dependent on future claims that may be made
against the Fund and, therefore, cannot be estimated; however, based on experience, the risk of loss

F@HUi%Hi&%%@o@ﬂ?@?ﬁﬁﬁ@%%ﬁcggﬁe@ﬂ!"d has determined that none of these arrangements

Fees and Expenses

Investment Adviser — MAI Capital Management, LLC (the “Adviser”) is the investment adviser
to the Fund. Pursuant to an investment advisory agreement, the Adviser receives an advisory fee,

payable monthly, from the Fund at an annual rate of 0.75% of the Fund’s average daily net assets.

Bistsihusion rdosidadd NHtRetNICotd\iker SEF VAR ARt RN Ka dishcRdtRsn(the CDiSHRBIG dwhBa
subsidiary of Apex US Holdings, LLC (d/b/a Apex Fund Services) (“Apex”) or their affiliates. The
Trust has adopted a Rule 12b-1 plan under which the Fund pays the Distributor a fee up to 0.25%
of the average daily net assets of the Investor Class for distribution services and/or the servicing
of shareholder accounts. Because the Investor Class pays distribution fees on an ongoing basis,
over time these fees will increase the cost of your investment and may cost you more than paying
other types of sales charges. The Distributor may pay any fee received under the Rule 12b-1 plan to
the Adviser or other financial intermediaries that provide distribution and shareholder services with

espect to Invest lass shares. In addition_to ing. fees.under the Rule 12b-1 plan, the Fun

Ea servicer}\ées % ?‘lnancslafalrn erme |a||'F|es for %%wwiﬁistra%ign, rgcord eueping an(Pot?{er ghaLlleﬁonae¥
services associated with shareholders whose shares are held of record in omnibus accounts, other
group accounts or accounts traded through registered securities clearing agents. If the Fund pays

16
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MAI MANAGED VOLATILITY FUND
NOTES TO FINANCIAL STATEMENTS
AUGUST 31, 2020

shareholder service fees on an ongoing basis, over time these fees will increase the cost of your
investment.

Other Service Providers - Apex provides fund accounting, fund administration, compliance and
transfer agency services to the Fund. The fees related to these services are included in Fund services
fees within the Statement of Operations. Apex also provides certain shareholder report production
and EDGAR conversion and filing services. Pursuant to an Apex Services Agreement, the Fund pays
Apex customary fees for its services. Apex provides a Principal Executive Officer, a Principal Financial

95&%% fd&ﬁ@rﬁa@%mgﬂgﬁ%eosfﬂﬁ%r??ﬂn%ﬁo%@?i'Money Laundering Officer to the Fund, as well as

Trustees and Officers - Each Independent Trustee’s annual retainer is $31,000 ($41,000 for the
Chairman), and the Audit Committee Chairman receives an additional $2,000 annually. The Trustees
and Chairman may receive additional fees for special Board meetings. Each Trustee is also reimbursed
for all reasonable out-of-pocket expenses incurred in connection with his or her duties as a Trustee,
including travel and related expenses incurred in attending Board meetings. The amount of Trustees’
fees attributable to the Fund is disclosed in the Statement of Operations. Certain officers of the Trust

are also, officers or emglorYt?es of theFabove named service providers, and during their terms of office
received no compensation from the Fund.

Expense Reimbursements and Fees Waived

The Adviser has contractually agreed to waive its fee and/or reimburse Fund expenses to limit Total
Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement (excluding all taxes,
interest, acquired fund fees and expenses, dividends on short sales, brokerage costs, and extraordinary
expenses) to 0.99% and 1.24%, of the Institutional Class and Investor Class, respectively, through

at least January 1, 2021. The contractual waivers may be_changed or eliminated_at an7y time with
consent of the Board. During the year ended August 31, 2020, fees waived were $208,075.

The Adviser may be reimbursed by the Fund for fees waived and expenses reimbursed by the Adviser

ReIFRHaRSdM Ene, EXRENgSLsaRJE LuilbearBertis MAdaAVIFIRdTORR (AR Ehiheniae Wt R Panes
and/or Expense Reimbursement to exceed the lesser of (i) the then-current expense cap, or (ii) the
expense cap in place at the time the fees/expenses were waived/reimbursed. As of August 31, 2020,
$563,253 is subject to recapture by the Adviser.

Security Transactions

Investment transactions for the year ended August 31, 2020, excluding U.S. Government and Agency

securities and short-term investments, were as follows:
Non-U.S. Government Obligations

Purchases Sales
MAI Managed Volatility Fund $ 11,345,948 $ - 1,721,872
Investment transactions in U.S. Government and3 Agency ‘securities flor t2he year ended August 31,
2020, were as follows:

U.S. Government Obligations

Purchases Sales
MAI Managed Volatility Fund $ 7,478,906 % 6,130,000
17
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Summary of Derivative Activity
The volume of open derivative positions may vary on a daily basis as the Fund transacts derivative

contracts in order to achieve the exposure desired by the Adviser. Premiums received on written

_optiorf1s”for the year ended August 31, 2020, for any derivative type that was held during the period
is as follows:

Written Options $ (30,521,012)
The Fund’s use of derivatives during the year ended August 31, 2020, was limited to written options.

Following is a summary of the effect of derivatives on the Statement of Assets and Liabilities as of
August 31, 2020:

Location: Equity Risk
Liability derivatives:

Call options written $ (5,819,877)
Put options written (334,430)
Total liability derivatives $ (6,154,307)

Realizby &red Fumubalizedt gaide daimd thos $eH cwi rate focticess com trecStaltamngnthef Bisaratided: August 31,

Equity
Location: Contracts

Net realized gain (loss) on:

Written options $ (8,322,687)
Net change in unrealized

appreciation (depreciation)

on:

Written options $ (1,863,680)

Asset (Liability) amounts shown in the table below represent amounts for derivative related investments
at August 31, 2020. These amounts may be collateralized by cash or financial instruments.

T R
Presented in Financial
the Statement Instruments Cash Collateral
of Assets and (Received) (Received)
Liabilities: Liabilities Pledged* Pledged* Net Amount
Over-the-counter derivatives** $ (6,154,307) $ 6,154,307 $ - $ -

* The actual_financial instruments and cash collateral (received) pledged may be in excess of the amounts shown in
the table. The table only reflects collateral amounts up to the’amount of the financial instrument disclosed on the

Statement of Assets and Liabilities
**  Over-the-counter derivatives may consist of written options contracts. The amounts disclosed above represent the
exposure to one or more counterparties. For further detail on individual derivative contracts and the corresponding

unrealized appreciation (depreciation), see the Schedule of Call and Put Options Written.
Federal Income Tax
As of August 31, 2020, the cost of investments for federal income tax purposes is $134,405,529 and

the components of net unrealized appreciation were as follows:
18
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Gross Unrealized Appreciation $ 29,220,246
Gross Unrealized Depreciation (6,818,758)
Net Unrealized Appreciation $ 22,401,488

%ﬁgvv%qtions paid during the fiscal years ended as noted were characterized for tax purposes as

2020 2019
QsAFEAnCapIgal Gain $ 1,466,884 $ 2,804,422
$ 2,196,381  $ 3,943,166

As of August 31, 2020, distributable earnings (accumulated loss) on a tax basis were as follows:

Undistributed Ordinary Income $ 35,482
Capital and Other Losses (9,318,220)
Unrealized Appreciation 22,401,488
Total $ 13,118,750

The difference between components of distributable earnings on a tax basis and the amounts reflected
in the Statement of Assets and Liabilities are primarily due to temporary book/tax differences related
to wash sales, constructive sales, straddles, index options and equity return of capital.

For tax purposes, the current year post October loss was $9,318,220 (realized during the period
November 1, 2019 through August 31, 2020). This loss will be recognized for tax purposes on the first
business day of the Fund'’s next fiscal year, September 1, 2020.

Underlying Investments in Other Pooled Investment Vehicles

The Fund currently meets the collateral requirements of a tri-party agreement between the prime
broker, custodian and the Fund by investing a portion of its assets in the Fidelity Investments Money

MarkebmiermmepePoitiedace 6fase Fand helging theshpregFdatadsegraga frifoermamntenigdaed-fgetitg
Investments Money Market Government Portfolio — Class I. As of August 31, 2020, the percentage
of net assets invested in the Fidelity Investments Money Market Government Portfolio — Class I
was 42.1%. The latest financial statements for the Fidelity Investments Money Market Government

Portfolio — Class I can be found at www.sec.gov.

Subsequent Events

hertlobal peghsgak shdha AV - hehMits has sanepsd, naaative &ffestepnemany semeanictorgcterm
implications. The effects of the pandemic may adversely impact the Fund's assets and performance.
The financial statements do not include any adjustments that might result from the outcome of this
uncertainty.
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https://prospectus-express.broadridge.com/print.asp?doctype=ann&clientid=FID6&fid=349903138&app_id=MFL&critical_err=N&request_id=null  21/28



15/07/2021 Print Document

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Trustees of Forum Funds
and the Shareholders of MAI Managed Volatility Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of MAI Managed Volatility
Fund, a series of shares of beneficial interest in Forum Funds (the “Fund”), including the schedules
of investments and call and put options written, as of August 31, 2020, and the related statement

pf arReRhRYe 4P o eRHE 8RR Shdt RS SERSTRRINAIGRIFGRRORS 1BRAL SERESfosrearntRE theevpass
period then ended, and the related notes (collectively referred to as the "“financial statements”). In
our opinion, the financial statements present fairly, in all material respects, the financial position of
the Fund as of August 31, 2020, and the results of its operations for the year then ended, the changes
in its net assets for each of the years in the two-year period then ended and its financial highlights
for each of the years in the five-year period then ended, in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to
express an opinion on the Fund's financial statements based on our audits. We are a public accounting

firereegisteEtad et tep @obéintGoitipeespActoothia & dhaeimigbtdidard ¢ Wittte dhetakss )f¢NBGA @R () isied
law and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordanc ith the standa of the PCAOB. Those standards.requi
that we |'[;IJan anLH— pgr orn"l tﬁe arudalps etowbgtatﬂn reasonggfe assurance about whether t I—e fiFwa L<|:Iira

statements are free of material misstatement, whether due to error or fraud. The Fund is not required
to have, nor were we engaged to perform, an audit of its internal control over financial reporting.

fepBaith @b ath SUEEEStE pRITD T8 Wi 6k e sikRI a @ B pIRdRr T RA arrfcinteneas epnkolFavwersiinessal

control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risk of material misstatement of the financial

statements, whether due to error or fraud, and performing procedures that respond to those risks.
Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures

in the financial statements. Our procedures included confirmation of securities owned as of August
31, 2020 by correspondence with the custodian and broker. Our audits also included evaluating the

BOEPHIMHPEBHATRITDHEE ANdheian i Seah BRTEN AR BAES R RUAUTBRL T % WE IR SYGNABI B AE

for our opinion.

BBD, LLP
We have served as the auditor of one or more of the Funds in the Forum Funds since 2009.

Philadelphia, Pennsylvania
October 21, 2020
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Proxy Voting Information

A description of the policies and procedures that the Fund uses to determine how to vote proxies
relating to securities held in the Fund’s portfolio is available, without charge and upon request, by

calling (877) 414-7884 and on the U.S. Securities and Exchange Commission’s (the “SEC") website
at www.sec.gov. The Fund'’s proxy voting record for the most recent twelve-month period ended June

30 is available, without charge and upon request, by calling (877) 414-7884 and on the SEC's website
at www.sec.gov.

Availability of Quarterly Portfolio Schedules

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters
of each fiscal year on Form N-PORT. Forms N-PORT are available free of charge on the SEC’s website

at www.sec.gov.

Shareholder Expense Example

A5 reabari el AL SithawY TR ERLASIRAIS Asten U PRI 9B a4 e R RSy HiRtERYERY ks
(in dollars) of investing in the Fund and to compare these costs with the ongoing costs of investing in
other mutual funds.

The example is based on an investment of $1,000 invested at the beginning of the period and held for
the entire period from March 1, 2020 through August 31, 2020.

Actual Expenses — The first line under each share class of the table below provides information

AR ERF A BREIL LR AN AT RERTEER p SR BYal S L5t BVERLIRN JB HBEE Eitrotp2nvRsE

your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then
multiply the result by the number in the first line under the heading entitled “Expenses Paid During

Period” to estimate the expenses you paid on your account during the period.

Hypothetical Example for Comparison Purposes — The second line under each share class of the
table below provides information about hypothetical account values and hypothetical expenses based
on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses,
I D 8 T P Y Rt DS N B et Ao UL VaE I N PSS ES YOSy Bee-aisd
information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare
this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder

reports of other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only.
Therefore, the second line of the table is useful in comparing ongoing costs only and will not help you
determine the relative total costs of owning different funds.
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Beginning Ending Expenses Annualized
Account Value Account Value Paid During Expense
March 1, 2020 August 31, 2020 Period* Ratio*
Institutional Shares
Actual $ 1,000.00 $ 1,046.86 $ 5.09 0.99%
Hypothetical (5% return before expenses) $ 1,000.00 $ 1,020.16 $ 5.03 0.99%
Investor Shares
Actual $ 1,000.00 $ 1,046.25 $ 6.38 1.24%
Hypothetical (5% return before expenses) $ 1,000.00 $ 1,018.90 $ 6.29 1.24%

* Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period,
multiplied by the number of days in the most recent fiscal half-year (184) divided by 366 to reflect the half-year period.
Federal Tax Status of Dividends Declared during the Fiscal Year

For federal income tax purposes, dividends from short-term capital gains are classified as ordinary

C e The Fund designates 90.97% of jts income dividend distributed alifyin the orate
cPv ends- receulvedddeI uction (DRD Da cl 9'2 48% foIrVIt e quaﬁlI N i en LIralt(gI 8 5 p a in

Section 1(h)(11) of the Code. The Fund also designates 22.04% as short-term capital gain d|V|dends
exempt from U.S. tax for foreign shareholders (QSD). The Fund also designates 6.08% as qualified

interest income exempt from U.S. tax for foreign shareholders (QII).
Trustees and Officers of the Trust

The Board is responsible for oversight of the management of the Trust’s business affairs and of the

exercise of all the Trust's powers except those reserved for the shareholders. The following table
provides information about each Trustee and certain officers of the Trust. Each Trustee and officer

holds office until the person resigns, is removed, or is replaced. Unless otherwise noted, the persons
have held their principal occupations for more than five years. The address for all Trustees and

PARGRTR o hhTREGRe3 fdRFana iR RRdtiBATHRBA: MRiRe AL afBS U0k S AL CEAGYL Y

upon request, by calling (877) 414-7884.
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Length of

Namg piydrYear  Pagitiepuyith  SEived
Independent Trustees

David Tucker Trustee; Since
Born: 1958 Chairman of the 2011 and
Board Shasm8ls
YorkOddgrer  Tissgan  Since 2018
of the Audit
Committee
Jennifer Brown- Trustee Since 2018
Strabley
Born: 1964
Interested Trustees(!)
Jessica Chase Trustee Since 2018
Born: 1970

Print Document

Principal

OcqupatiqpésydArsing

Director, Blue Sky Experience
(a charitable endeavor) since
gxo(gehera EJ’r{%&Pi\er%'é’ﬁE‘én
Century Companies (an
investment management firm)
1998-2008.

ighsnansOf%Eo
advocating political freedom
and democracy) since 2017;
independent consultant

prindrialyinterion-Breriservices,

organizations, 2011-2017.

Principal, Portland Global
Advisors (a registered

rye8tment adviser), 1996-

Director, Apex Fund Services
since 2019; Senior Vice

TSiaent Aflangy fund

Number of
Series in
Fund Complex

OverggeseBy

Other
Directorships
Held By
Trustee

Dypingdinst
Trustee, Forum
Funds II and

vestors lEUH S

TR Ee
U.S. Global In-

vestors Funds

Trustee, Forum
Funds II and

Vst éito Fanks

Trustee, Forum
Funds II and

VeaSroRndy

(Mjessica Chase is currently an interested person of the Trust, as defined in the 1940 Act, due to her affiliation with Apex
Fund Services and her role as President of the Trust. Apex Fund Services is a wholly owned subsidiary of Apex US Holdings

LLC.
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Position
Name and Year of with the
Birth Trust
Officers
Jessica Chase President; Principal
Born: 1970 Executive Officer
Karen Shaw Treasurer; Principal
Born: 1972 Financial Officer
Zachary Tackett Vice President; Secretary
Born: 1988 and Anti-Money Laundering
Compliance Officer
Michael J. McKeen Vice President
Born: 1971
BispethioBowden Vice President
Geoffrey Ney Vice President
Born: 1975
Todd Proulx Vice President
Born: 1978
Carlyn Edgar Vice President
Born: 1963
Dennis Mason Chief Compliance Officer
Born: 1967

https://prospectus-express.broadridge.com/print.asp?doctype=ann&clientid=FID6&fid=349903138&app_id=MFL&critical_err=N&request_id=null

Length of Time
Served

Since 2015

Since 2008

Since 2014

Since 2009

Since 2009

Since 2013

Since 2013

Since 2008

Since 2016
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Principal Occupation(s)
During
Past 5 Years

Director, Apex Fund Services since
2019. Senior Vice President, Atlantic
Fund Services 2008-2019.

Senior Vice President, Apex Fund

BezsidentsiAtia20d FuSerierwies
2008-2019.

Senior Counsel, Apex Fund Services
since 2019; Counsel, Atlantic Fund
Services 2014-2019.

Senior Vice President, Apex Fund
Services since 2019; Senior Vice
President, Atlantic Fund Services
2008-2019.

WI@SW&M&%WHQ&WM& since
Services 2008-2019.

Manager, Apex Fund Services since
2019; Manager, Atlantic Fund

ﬁ%ﬁ’a‘%%?‘, Zlgple?’x_ 20k services since

2019; Manager, Atlantic Fund
Services 2013-2019.

Senior Vice President, Apex Fund
PRIYISERSTRER A0L Rl mEURRWISE
2008-2019; Chief Compliance Officer,
2008-2016.

Fund Compliance Officer, Apex

BN REREE AL At HORa

Services 2013-2019.
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Investor Class

DIVPX
nstitutional Class

(MAIPX)

INVESTMENT ADVISER

MAI Capital Management, LLC

1360 E. Ninth Street, Suite 1100
Cleveland, OH 44114

TRANSFER AGENT

Apex Fund Services

P.O. Box 588

Portland, ME 04112
www.theapexgroup.com

DISTRIBUTOR

Foreside Fund Services, LLC
Three Canal Plaza, Suite 100
Portland, ME 04101
www.foreside.com

This report is submitted for the general information of
the shareholders of the Fund. It is not authorized for

gIsHIRE YR AR By RS YR LN EE pOLESE, RIRTETed
includes information regarding the Fund’s risks,
objectives, fees and expenses, experience of its
management and other information.
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