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Fund Overview

This annual shareholder report contains important information about Absolute CEF Opportunities (the "Fund") for the period of April 1, 2024 to March 31, 2025. You
can find additional information about the Fund at https://absoluteadvisers.com/the_absolute_strategies_fund_asfix/#fundliterture. You can also request this information
by contacting us at (888) 992-2765. This report describes changes to the Fund that occurred after the reporting period as described below in Material Fund
Changes.

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

Institutional Shares $258 2.66%

How did the Fund perform during the reporting period?

On October 22, 2024, the Absolute Strategies Fund changed its name to Absolute CEF Opportunities and commenced pursuing the Fund's investment
objective by primarily investing, under normal circumstances, at least 80% of its net assets (plus the amount of any borrowings for investment
purposes) in publicly traded closed-end funds (“CEFs”), including buying securities issued by CEFs, or selling short CEF securities. Prior to the
strategy change, the Absolute Strategies Fund returned -6.43% from March 31, 2024 to October 22, 2024. By comparison, the S&P 500 returned
12.20% over that time. For this specific period, the Fund maintained a net short bias which impacted returns as the broader equity markets rallied
significantly. Since the strategy change on October 22, 2024 through March 31, 2025, the Fund generated a 0.93% return. By comparison, the S&P
500 returned -3.53% over this period. The new strategy maintained a net long bias in a mix of equity and fixed-income closed end funds. The strategy
focuses on special situations within the closed-end space such as mergers, tender offers, rights offerings, and fund liquidations, which were the main

drivers of performance.

How has the Fund performed over the last ten years? Average Annual Total Returns
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What did the Fund invest in?

Composition of Net Assets (% of net assets) Fund Statistics

Net Assets $5,977,691
Number of Portfolio Holdings 50
Advisory Fee (net of waivers) $0
Portfolio Turnover 169%

Money Market Funds I 4.4%

Mutual Funds I 4.5%

Other Assets in Excess of Liabilities I 2.7%

Material Fund Changes

This is a summary of certain changes to the Fund since the beginning of the reporting period. For more complete information, you may review the Fund’s prospectus
dated October 22, 2024, which is available at https://absoluteadvisers.com/the absolute strategies fund asfix/#fundliterture or upon request at (888) 992-2765.

Effective October 22, 2024, Absolute Strategies Fund changed its name to Absolute CEF Opportunities and revised its principal investment strategy. The changes to the
principal investment strategy reflect that the Fund is taking a fund-of-funds approach, rather than investing through sub-advisers, and will invest at least 80% of its net
assets (plus the amount of any borrowings for investment purposes) in publicly traded closed-end funds (“CEFs”), including buying securities issued by CEFs, or selling
short CEF securities.
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Where can I find additional information about the Fund?

Additional information is available on the Fund's website (https://absoluteadvisers.com/the_absolute_strategies_fund_asfix/#fundliterture), including its:

« Prospectus

« Financial information

« Holdings

« Proxy voting information
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