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Internal Restructuring of Kovitz Investment Group Partners, LLC 
 
Pursuant to an Exemptive Order issued by the Securities and Exchange Commission (“SEC”), 
Absolute Investment Advisers, LLC (“Absolute” or the “Adviser”) may enter into a new sub-
advisory agreement without shareholder approval, upon approval of the Board of Trustees of the 
Trust (the “Board”).  
 
Kovitz Investment Group Partners, LLC (“Kovitz”) served as investment sub-adviser to the Fund 
since it commenced operations in September 2023. Subject to the oversight of Absolute, Kovitz 
was primarily responsible for the day-to-day management of a portion of the Fund’s assets, 
executing trades, and maintaining certain transaction and compliance related records of such 
assets.  
 
Kovitz is an indirect wholly owned subsidiary of Focus Financial Partners, LLC (“FFP”), a 
Delaware limited liability company that is a strategic and financial investor in independently 
managed wealth management firms. Focus Partners Wealth, LLC (“Focus”) is also an indirect 
wholly owned subsidiary of FFP. In May of 2025, FFP announced an internal restructuring of 
Kovitz (the “Transaction”) that resulted in the transfer of a substantial majority of Kovitz’s assets 
and liabilities on January 1, 2026 to Focus. 
 
At a meeting held on November 17-18, 2025, the Board approved a new sub-advisory agreement 
by and between Absolute and Focus. The Transaction occurred, and the sub-advisory agreement 



  
 

with Focus was effective, on January 1, 2026. The new sub-advisory agreement is identical to the 
previous agreement except for the term of the agreement and the name of the sub-adviser. The 
personnel who service the Fund and the sub-advisory services provided to the Fund have not 
changed except the portfolio manager changes noted herein.  
 
 
Portfolio Management Team 
 
Effective January 1, 2026, Mark Rosland and Rege Eisaman are the portfolio managers of the Fund 
and assume responsibility for making investment decisions of the Fund. Mr. Rosland was a 
portfolio manager of the Fund prior to the Transaction. Mr. Eisaman is a vice-chair of Focus and 
a member of Focus’ executive committee and investment committee. He has more than 33 years 
of asset management, asset allocation and portfolio construction experience.  
 
All references to Mitchell Kovitz and Joel Hirsh as portfolio managers of the Fund are hereby 
deleted in their entirety. 
 
 

Please Retain This Supplement for Future Reference 
 
 
 
 



SUMMARY PROSPECTUS
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ABSOLUTE INVESTMENT ADVISERS, LLC  

ABSOLUTE CAPITAL OPPORTUNITIES FUND 
INSTITUTIONAL SHARES (CAPOX)

Before you invest, you may want to review the Fund’s 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 its statement of additional information (SAI) and most recent reports to shareholders, 
online at www.absoluteadvisers.com. You can also get this information at no cost by calling  

(888) 99 ABSOLUTE or (888) 992-2765 (toll free) or by sending an e-mail request to  
fulfillment@ultimusfundsolutions.com. This Summary Prospectus incorporates by reference  

the Fund’s entire prospectus and SAI, each dated August 1, 2025.
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Summary Section

Investment Objective

The Absolute Capital Opportunities Fund (the “Fund”) seeks to achieve long-term capital appreciation with a lower 
sensitivity to traditional financial market indices such as the Standard & Poor’s 500® Index (“S&P 500® Index”).

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund.   
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which 
are not reflected in the tables or examples below.

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

Management Fees 1.40%

Distribution and/or Service (12b-1) Fees NONE

Other Expenses 0.36%

Dividend and Interest Expenses on Short Sales(1) 0.00%

Acquired Fund Fees and Expenses(2) 0.03%

Total Annual Fund Operating Expenses 1.79%

Fee Waiver and/or Expense Reimbursement(3) (0.28)%

Total Annual Fund Operating Expenses  
(After Fee Waiver and/or Expense Reimbursement)(4) 1.51%

(1)	 Dividend and interest expenses on short sales occur when the Fund sells an equity or debt security short to 
gain the inverse exposure necessary to meet its investment objective.

(2)	 Acquired Fund Fees and Expenses (“AFFE”) are fees and expenses incurred by the Fund in connection with its 
investments in other investment companies.

(3)	 Absolute Investment Advisers, LLC (“Absolute”) has contractually agreed to waive its management fee 
and/or reimburse certain operating expenses, but only to the extent necessary so that the Fund’s total annual 
operating expenses, excluding portfolio transaction and other investment-related costs (including brokerage 
fees and commissions); taxes; borrowing costs (such as interest and dividend expenses on securities sold 
short); acquired fund fees and expenses; fees and expenses associated with investments in other collective 
investment vehicles or derivative instruments (including for example option and swap fees and expenses); any 
administrative and/or shareholder servicing fees payable pursuant to a plan adopted by the Board; expenses 
incurred in connection with any merger or reorganization; extraordinary expenses (such as litigation expenses, 
indemnification of Trust officers and Trustees and contractual indemnification of Fund service providers); and 
other expenses that the Trustees agree have not been incurred in the ordinary course of the Fund’s business, 
do not exceed 1.48% through July 31, 2026 (the “Expense Cap”).  The Expense Cap may not be terminated 
prior to this date except by the Board of Trustees upon sixty (60) days’ written notice to Absolute.  Absolute 
may recoup from the Fund fees waived (other than management fees waived by Absolute related to the Fund’s 
investments in other pooled vehicles sponsored by Absolute) and expenses reimbursed by Absolute pursuant 
to the Expense Cap in the three years following the date the particular waiver/expense payment occurred in 
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connection with the Fund or the Predecessor Fund, but only if such recoupment can be achieved without 
exceeding the annual expense limitation in effect at the time of the waiver/expense payment and any expense 
limitation in effect at the time of the recoupment.  Absolute has contractually agreed to waive its investment 
management fees related to any Fund assets invested in pooled vehicles sponsored by Absolute. 

(4)	 Total Annual Fund Operating Expenses do not correlate to the ratio of net expenses to average net assets 
found in the “Financial Highlights” section of this prospectus because the Fund’s financial highlights do not 
include AFFE.

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 hold or 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 that 
it reflects the Expense Cap through the time periods described above.  Although your actual costs may be higher 
or lower, based on these assumptions, whether you do or do not redeem your shares at the end of each period 
described below, your costs would be:

1 Year 3 Years 5 Years 10 Years
$154 $536 $944 $2,082

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 23% of the average value of its portfolio.

Principal Investment Strategies

Absolute Investment Advisers, LLC (“Absolute”), the Fund’s investment adviser, will pursue the Fund’s investment 
objective by allocating Fund assets to a subadviser (the “Subadviser”), who employs a range of specialized 
investment strategies.

Absolute’s primary responsibility is allocating Fund assets to the Subadviser, whom Absolute believes will provide 
long-term, risk-adjusted returns.  In seeking long-term risk-adjusted returns, Absolute equates risk with a permanent 
loss of capital and not simply volatility.  To this end, Absolute will be responsible for selecting and overseeing 
the Subadviser.  Absolute reviews a range of factors (e.g., investment process) when evaluating the Subadviser.  
Absolute retains the discretion to invest the Fund’s assets in securities and other instruments directly.  Absolute has 
the discretion to remove the Subadviser or, subject to board approval, add new subadvisers at any time.  Under 
normal circumstances, the Subadviser uses a combination of the following investment strategies:

Opportunistic and Long-Biased Equity Strategies seek to capitalize on undervalued equity securities (common 
stock, preferred stock, convertible securities, warrants, rights and sponsored or unsponsored American Depositary 
Receipts (“ADRs”)) or on positive market trends and, therefore, typically invests in a variety of securities markets, 
industries, company sizes, or U.S. or foreign (in the case of ADRs) geographical areas.  Strategies may utilize 
short sales, options and futures and forward contracts to implement selective hedging and manage risk exposure.  
The Fund may also invest in pooled investment vehicles, including exchange-traded funds (“ETFs”).
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Long/Short Equity or Market Neutral Strategies attempt to neutralize exposure to general domestic market risk 
by primarily investing in common stocks that are undervalued and short selling stocks that are considered to be 
overvalued.  Strategies may attempt to realize a valuation discrepancy in the relationship between multiple securities 
(relative value or value arbitrage) or may utilize quantitative factors to measure investment attractiveness among 
securities.  Long/Short Equity includes the broad ability to invest in stocks both long and short.  Long exposure to 
a security means the holder of the position owns the security and will profit if the price of the security increases.  
A short position generally involves the sale of a security that the Fund has borrowed (but does not own) with the 
expectation that the price of the security will decrease in value, enabling the Fund to repurchase the security later 
at the lower price.  Longs and shorts may be directly related to one another or independent from each other.  Equity 
Market Neutral is a strategy that commits to maintaining a certain balance of long and shorts.  This could mean 
equal parts long and short to keep the net exposure at or near zero, or it could mean a slightly variable amount long 
and shorts to keep the strategy’s sensitivity to broad market movements at zero.

Long/Short Hedged Equity Strategies invest in securities believed to be undervalued or offer high growth 
opportunities while also attempting to minimize overall market risk or take advantage of an anticipated decline in 
the price of an overvalued company or index by using short sales, futures or options.  Strategies may use futures 
or options to hedge risk, increase or reduce the Fund’s investment exposure or obtain leverage.  Leverage is an 
economic effect resulting from additional investment exposure, which creates the potential for magnified gains or 
losses.  See “Leverage Risk,” below, for more information about the risks of leverage.  Hedged Equity refers to 
a strategy that generally contains a number of long investments, but also certain other securities (cash, shorts, 
derivatives) designed to mitigate a certain risk(s) embedded in the portfolio’s long positions.

The Fund may focus its investments in securities of a particular sector from time to time, including the Financials 
Sector and Consumer Discretionary Sector.

Principal Investment Risks

All investments involve risks, and the Fund cannot guarantee that it will achieve its investment objective. 
An  investment in the Fund is not insured or guaranteed by any government agency. As with any mutual fund 
investment, the Fund’s returns and share price will fluctuate, and you may lose money by investing in the Fund.

It is important that you closely review and understand the risks of investing in the Fund prior to making an 
investment in the Fund.

Multi-Manager Risk.  Absolute has engaged the Subadviser and may engage additional subadvisers to manage 
the Fund.  The success of the Fund’s strategy may therefore depend on, among other things, Absolute’s skill in 
selecting Subadviser(s) and the Subadviser’s skill in executing the relevant strategy.  The Subadviser’s strategies 
may be out of favor at any time.  In addition, because each subadviser makes its trading decisions independently, 
it is possible that if there is more than one subadviser, they may purchase or sell the same security at the same 
time without aggregating their transactions.  This may cause unnecessary brokerage and other expenses.

Equity Risk.  Equity securities, which include common stocks, convertible securities, preferred stocks, warrants, 
rights and sponsored and unsponsored ADRs may decline in value because of changes in the price of a particular 
holding or a broad stock market decline.  Common stock ranks below preferred stock and debt securities in 
claims for dividends and for assets of the company in a liquidation or bankruptcy.  The value of a security may 
decline for a number of reasons that directly relate to the issuer of a security or broader economic or market 
events including changes in interest rates.
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Value Style Risk.  Investing in “value” stocks presents the risk that the stocks may never reach what the Subadviser 
believes are their full market values, either because the market fails to recognize what the Subadviser considers 
to be the companies’ true business values or because the Subadviser misjudged those values. In addition, value 
stocks may fall out of favor with investors and underperform growth stocks during given periods.

Options Risk.  The price of an option, which is a function of interest rates, volatility, dividends, the exercise price, 
stock price and other market factors, may change rapidly over time.  Price valuations or market movements 
may not justify purchasing options on individual securities, stock indexes or ETFs, or, if purchased, the options 
may expire unexercised, causing the Fund to lose the premium paid for the options.  There may be an imperfect 
correlation between the prices of options and movements in the price of the securities (or indices) hedged or 
used for cover which may cause a given hedge not to achieve its objective.  Over-the-counter options expose 
the Fund to counterparty risk.

Short Sale Risk.  If the price of stocks which the Fund has borrowed and sold to other investors has gone up since 
the time the Fund borrowed the stocks and sold them, the Fund will lose money on the investment.  Although the 
Fund’s gain is limited by the amount for which it sold the borrowed security, its potential loss is unlimited.  A mutual 
fund that engages in short selling is more risky than other mutual funds that do not engage in short selling. 

Registered Investment Company and Exchange-Traded Funds Risk.  The risks of investing in these securities 
typically reflect the risks of the types of instruments in which the investment companies or ETF invest.  By investing 
in another investment company or ETF, the Fund becomes a shareholder of that investment company or ETF and 
bears its proportionate share of the fees and expenses of the other investment company or ETF.  ETF shares trade in 
the secondary market and may be purchased by the Fund at a premium or discount to their NAV.  When selling such 
securities, the Fund may not sell at the same premium or discount and may lose money on the premium or discount.

Derivatives Risk.  The Fund may use derivatives (including futures) to enhance returns or hedge against market 
declines. The Fund’s use of derivative instruments involves risks different from, or possibly greater than, the risks 
associated with investing directly in securities and other traditional investments. These risks include (i) the risk 
that the counterparty to a derivative transaction may not fulfill its contractual obligations; (ii) risk of mispricing or 
improper valuation; and (iii) the risk that changes in the value of the derivative may not correlate perfectly with the 
underlying asset, rate or index. Derivative prices are highly volatile and may fluctuate substantially during a short 
period of time. Such prices are influenced by numerous factors that affect the markets, including, but not limited 
to changing supply and demand relationships; government programs and policies; national and international 
political and economic events, changes in interest rates, inflation and deflation and changes in supply and 
demand relationships. Trading derivative instruments involves risks different from, or possibly greater than, the 
risks associated with investing directly in securities including: 

Hedging Risk. Hedging Risk is the risk that derivative instruments used to hedge against an opposite position 
may offset losses, but they also may offset gains.  Hedges may not be perfect and typically involve expenses.

Leverage and Volatility Risk. Derivative contracts ordinarily have leverage inherent in their terms. The low 
margin deposits normally required in trading derivatives, including futures contracts, permit a high degree of 
leverage. In addition, it is anticipated that the futures will be “notionally funded” - that is their nominal trading 
level will exceed the cash deposited in the trading accounts. Accordingly, a relatively small price movement 
may result in an immediate and substantial loss to the Fund. The use of leverage may also cause the Fund 
to liquidate portfolio positions when it would not be advantageous to do so. The use of leveraged derivatives 
can magnify the Fund’s potential for gain or loss and, therefore, amplify the effects of market volatility on 
the Fund’s share price.
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Liquidity Risk. Although it is anticipated that the derivatives traded by the Fund will be actively traded, it 
is possible that particular investments might be difficult to purchase or sell, possibly preventing the Fund 
from executing positions at an advantageous time or price, or possibly requiring them to dispose of other 
investments at unfavorable times or prices in order to satisfy their obligations. Most U.S. commodity futures 
exchanges impose daily limits regulating the maximum amount above or below the previous day’s settlement 
price which a futures contract price may fluctuate during a single day. During a single trading day, no 
trades may be executed at prices beyond the daily limit. Once the price of a particular futures contract has 
increased or decreased to the limit point, it may be difficult, costly or impossible to liquidate a position. It is 
also possible that an exchange or the CFTC, which regulates commodity futures exchanges, may suspend 
trading in a particular contract, order immediate settlement of a contract or order that trading be limited to 
the liquidation of open positions only.

Leverage Risk.  Using futures to increase the Fund’s combined long and short exposure creates leverage, which 
can magnify the Fund’s potential for gain or loss and, therefore, amplify the effects of market volatility on the 
Fund’s share price 

Large Capitalization Company Risk.  Larger, more established companies may be unable to attain the high 
growth rates of successful, smaller companies during periods of economic expansion.

Market and Geopolitical Risk.  The increasing interconnectivity between global economies and financial markets 
increases the likelihood that events or conditions in one region or financial market may adversely impact issuers 
in a different country, region or financial market. Securities in the Fund’s portfolio may underperform due to 
inflation (or expectations for inflation), interest rates, global demand for particular products or resources, natural 
disasters, climate change and climate related events, pandemics, epidemics, terrorism, regulatory events and 
governmental or quasi-governmental actions. The occurrence of global events similar to those in recent years, 
such as terrorist attacks around the world, natural disasters, social and political discord or debt crises and 
downgrades, among others, may result in market volatility and may have long term effects on both the U.S. and 
global financial markets. There is a risk that you may lose money by investing in the Fund.

Management Risk.  The Fund is actively managed and is thus subject to management risk. Absolute and/or the 
Subadviser will apply their investment techniques and strategies in making investment decisions for the Fund, 
but there is no guarantee that such techniques will produce the intended results.

Sector Concentration Risk.  The Fund may focus its investments in securities of a particular sector.  Economic, 
legislative or regulatory developments may occur that significantly affect the sector.  This may cause the Fund’s 
NAV to fluctuate more than that of a fund that does not focus in a particular sector.

Foreign Investments Risk.  Foreign investing involves risks not typically associated with U.S. investments, 
including adverse fluctuations in foreign currency values, adverse political, social and economic developments, 
less liquidity, greater volatility, less developed or less efficient trading markets, political instability and differing 
auditing and legal standards. Investing in emerging markets imposes risks different from, or greater than, 
risks of investing in foreign developed countries.
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Money Market Fund Risk.  Although a money market fund is designed to be a relatively low risk investment, it is not 
free of risk.  Despite the short maturities and high credit quality of a money market fund’s investments, increases in 
interest rates and deteriorations in the credit quality of the instruments the money market fund has purchased may 
reduce the money market fund’s yield and can cause the price of a money market security to decrease.  In addition, 
a money market fund is subject to the risk that the value of an investment may be eroded over time by inflation.

Cash and Cash Equivalents Holdings Risk.  The Fund risks achieving lower returns and potential lost 
opportunities to participate in market appreciation, which could negatively impact the Fund’s performance and 
ability to achieve its investment objective.  This is particularly true when the market for other investments in which 
the Fund may invest is rapidly rising.

Small and Mid-Sized Capitalization Company Risk.  Securities of companies with small and medium market 
capitalizations are often more volatile and less liquid than investments in larger companies. Small and medium cap 
companies may face a greater risk of business failure, which could increase the volatility of the Fund’s portfolio.

ADR Risk.  ADRs are receipts, issued by depository banks in the United States, for shares of a foreign-based 
company that entitle the holder to dividends and capital gains on the underlying security. ADRs may be sponsored 
or unsponsored. In addition to the risks of investing in foreign securities, there is no guarantee that an ADR issuer will 
continue to offer a particular ADR. As a result, the Fund may have difficulty selling the ADR or selling them quickly 
and efficiently at the prices at which they have been valued. The issuers of unsponsored ADRs are not obligated to 
disclose information that is considered material in the U.S. and voting rights with respect to the deposited securities 
are not passed through. ADRs may not track the prices of the underlying foreign securities on which they are based, 
and their values may change materially at times when U.S. markets are not open for trading.

Preferred Stock Risk.  Preferred stock is subject to many of the risks to which common stock and fixed income 
securities are subject, such as interest rate risk and credit risk.  In addition, preferred stock may have mandatory 
sinking fund provisions, as well as provisions allowing the stock to be called or redeemed, which can limit the 
benefit of a decline in interest rates.

Counterparty Risk.  The Fund may enter into financial instruments or transactions with a counterparty.  
A counterparty may become bankrupt or otherwise fail to perform its obligations due to financial difficulties, 
jeopardizing the value of the Fund’s investment.

Portfolio Turnover Risk.  A high portfolio turnover rate may result in higher costs, which may have a negative 
impact on the Fund’s performance. In addition, higher portfolio turnover may result in the acceleration of capital 
gains and the recognition of greater levels of short-term capital gains, which are taxed at ordinary federal income 
tax rates when distributed to shareholders.

Liquidity Risk.  From time to time, the trading market for a particular investment or type of security in which the 
Fund invests may become less liquid or even illiquid. The Fund may not be able to sell certain securities when 
the Fund considers it desirable to do so and/or may have to sell the security at a lower price. Market prices for 
such securities may be volatile.
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Convertible Securities Risk.  A convertible security is a fixed income security (a debt instrument or a preferred 
stock) that may be converted at a stated price within a specified period of time into a certain quantity of the 
common stock of the same or a different issuer.  While providing a fixed income stream (generally higher in yield 
than the income derivable from common stock but lower than that afforded by a similar non-convertible security) 
a convertible security also gives an investor the opportunity, through its conversion feature, to participate in the 
capital appreciation of the issuing company depending upon a market price advance in the convertible security’s 
underlying common stock.  As a result of these features, a convertible security is subject to many of the risks to 
which common stock and fixed income securities are subject.

Contingent Convertible Securities Risk.  In addition to the general risks associated with fixed-income 
securities and convertible securities, the risks of investing in contingent convertible securities (“CoCos”) include 
the risk that a CoCo may be written down, written off or converted into an equity security when the issuer’s 
capital ratio falls below a specified trigger level, or in a regulator’s discretion depending on the regulator’s 
judgment about the issuer’s solvency prospects.  Due to these features, CoCos may have substantially greater 
risk than other securities in times of financial stress.  If the trigger level is breached, the issuer’s decision to 
write down, write off or convert a CoCo may be outside its control, and the fund may suffer a complete loss on 
an investment in CoCos with no chance of recovery even if the issuer remains in existence.

Forward and Futures Contracts Risk.  The primary risks associated with the use of forward and futures contracts 
are (i) the imperfect correlation between the price of the contract and the change in value of the underlying asset 
or index; (ii) possible lack of a liquid secondary market for a forward contract and the resulting inability to close 
such a contract when desired; (iii) losses caused by unanticipated market movements, which are potentially 
unlimited; (iv) the inability to predict correctly the direction of securities prices, interest rates, currency exchange 
rates, and other economic factors; (v) the possibility that the counterparty to a forward contract will default in the 
performance of its obligations; and (vi) if the Fund has insufficient cash, it may have to sell investments to meet 
daily variation margin requirements on a futures contract, and the Fund may also have to sell investments at a 
time when it may be disadvantageous to do so.

Rights and Warrants Risk.  Rights and warrants may be considered more speculative than certain other types 
of investments in that they do not entitle a holder to dividends or voting rights with respect to the underlying 
securities that may be purchased, nor do they represent any rights in the assets of the issuing company.  Also, 
the value of a right or warrant does not necessarily change with the value of the underlying securities and a right 
or warrant ceases to have value if it is not exercised prior to the expiration date.  If a right or warrant held by the 
Fund is not exercised by the date of its expiration, the Fund would lose the entire purchase price of the right or 
warrant.  The market for warrants and rights may be very limited and there may at times not be a liquid secondary 
market for warrants and rights.

Swap Contract Risk.  The use of swaps involves investment techniques and risks different from those associated 
with ordinary portfolio security transactions.  In addition, each swap exposes the Fund to counterparty risk 
when a counterparty to a financial instrument entered into by the Fund may become bankrupt or otherwise 
fails to perform its obligations due to financial difficulties.  As a result, the Fund may experience delays in or be 
prevented from obtaining payments owed to it pursuant to a swap contract.



8

ABSOLUTE CAPITAL OPPORTUNITIES FUND

Performance Information

The Fund acquired all of the assets and liabilities of the Absolute Capital Opportunities Fund, a series of Forum 
Funds (the “Predecessor Fund”), in a tax-free reorganization on September 8, 2023.  In connection with this 
acquisition, shares of the Predecessor Fund’s Institutional Class shares were exchanged for Institutional Class 
shares of the Fund.  The Predecessor Fund had an investment objective and strategies that were, in all material 
respects, the same as those of the Fund, and was managed in a manner that, in all material respects, complied 
with the investment guidelines and restrictions of the Fund.  The Fund’s performance for periods prior to 
September 11, 2023 is that of the Predecessor Fund. The Fund is a continuation of the Predecessor Fund, and 
therefore, the performance information includes the performance of the Predecessor Fund.

The bar chart and table that follow provide some indication of the risks of investing in the Fund by showing changes 
in the performance of the Fund from year to year and by showing how the Fund’s average annual returns compare 
with those of a broad based securities market index and a secondary performance index.  The performance of 
the Predecessor Fund was calculated net of the Predecessor Fund’s fees and expenses.  The performance 
of the Predecessor Fund is not the performance of the Fund, has not been restated to reflect the fees, 
expenses and fee waivers and/or expense limitations of the Fund, and is not necessarily indicative of the 
Fund’s future performance.  If the performance of the Predecessor Fund had been restated to reflect the 
applicable fees and expenses of the Fund, the performance may have been lower than the performance 
shown in the bar chart and Average Annual Total Returns table below.  Updated performance information is 
available at www.absoluteadvisers.com or by calling (888) 99-ABSOLUTE or (888) 992-2765 (toll free).

Performance information (before and after taxes) represents only past performance and does not necessarily 
indicate future results.

Annual Returns as of December 31
Institutional Shares
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The calendar year-to-date total return as of June 30, 2025, was 3.84%.

Highest/Lowest quarterly results during this time period were:

Highest Quarter:  First Quarter 2018  10.11% 
Lowest Quarter:  Fourth Quarter 2022  (5.09)%
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Average Annual Total Returns  
(for periods ended 12/31/2024)

Absolute Capital Opportunities Fund 1 Year 5 Year

Since 
Inception 
12/30/15

Return Before Taxes 3.47% 1.17% 3.18%

Return After Taxes on Distributions 3.25% (0.16)% 2.18%

Return After Taxes on Distributions and Sale of Fund Shares 2.21% 0.39% 2.11%

S&P 500® Index(1) 

(reflects no deduction for expenses or taxes) 25.02% 14.53% 14.36%

HFRX Equity Hedge Index(2) 

(reflects no deduction for expenses or taxes) 6.90% 6.09% 3.70%

(1)	 The Fund’s primary index, the S&P 500 Index®, is included due to regulatory requirements for broad-based 
index comparison. The S&P 500® Index is a widely recognized unmanaged market capitalization weighted 
index of 500 leading publicly traded companies in the U.S. and is representative of a broader domestic 
equity market and range of securities than is found in the Fund’s portfolio. Individuals cannot invest directly 
in the index; however, an individual can invest in exchange traded funds or other investment vehicles that 
attempt to track the performance of a benchmark index. Index returns assume reinvestment of dividends 
and do not reflect any fees or expenses.

(2) 	 HFRX Equity Hedge Index is an unmanaged index designed to measure daily performance representative of 
long-short equity hedge funds.  Hedge Fund Research, Inc. is the established global leader in the indexation, 
analysis and research of the hedge fund industry. With over 150 indices ranging from broad composites down 
to specific, niche areas of sub-strategy and regional investment focus, the HFRX Indices are considered the 
industry standard benchmarks of hedge fund performance. The HFRX branded indices are daily indices 
utilizing a rigorous quantitative selection process to represent the larger hedge fund universe.  Investors 
cannot invest directly in the index. The index includes the reinvestment of dividends and does not reflect 
deduction of expenses.

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.  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”).

The return after taxes on distributions and sale of Fund shares may exceed the return before taxes due to an 
assumed tax benefit from any losses on a sale of Fund shares at the end of the measurement period.
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Management

Investment Adviser. Absolute Investment Advisers, LLC is the Fund’s investment adviser.

Portfolio Manager. Mr. Jay Compson, Principal of Absolute, is the portfolio manager of the Fund.  Mr. Compson 
has managed the Fund since inception and managed the Predecessor Fund since its commencement in 
December 2015.

Subadviser. Kovitz Investment Group Partners, LLC is the Subadviser to the Fund. 

Portfolio Management Team 

Mitchell A. Kovitz, CFA, CPA, Portfolio Manager of the Fund since August 2023 and Chief Executive Officer, 
Principal and Portfolio Manager of the Subadviser.

Joel D. Hirsh, CFA, Portfolio Manager of the Fund since August 2023 and Principal and Portfolio Manager of the 
Subadviser.

Mark C. Rosland, Portfolio Manager of the Fund since August 2023 and Investment Committee Member, Principal 
and Portfolio Manager of the Subadviser.

Purchase and Sale of Fund Shares

Minimum Initial Investment(1)(2) To Place Buy or Sell Orders
Standard Accounts $25,000 By Mail: Absolute Capital Opportunities Fund
Retirement Accounts $25,000 c/o: Ultimus Fund Solutions, LLC

P.O. Box 46707
Cincinnati, Ohio 45246-0707

Minimum Additional Investment(1)(2)

NONE By Phone: (888) 992-2765

(1)	 If you invest through a broker or other financial intermediary, the policies and fees of the intermediary may be 
different than the policies and fees of the Fund.  Among other things, such financial intermediaries may charge 
transaction fees and may set different minimum investments or limitations on buying (selling) Fund shares.  
You should consult your broker or other representative of your financial intermediary for more information.

(2)	 No initial or subsequent investment minimums for accounts maintained by financial institutions for the benefit 
of their clients who purchase shares through investment programs such as (1) fee-based advisory programs; 
(2) employee benefit plans like 401(k) retirement plans; (3) mutual fund platforms; and (4) consulting firms.  
No initial or subsequent investment minimum for Trustees or officers of the Trust, directors, officers and 
employees of Absolute, and employees and affiliates of the Fund, or the distributor or any of their affiliates, 
or the spouse, sibling, direct ancestor, or direct descendent (collectively, “relatives”) of any such person, any 
trust or individual retirement account or self-employed retirement plan for the benefit of any such person or 
relative; or the estate of any such person or relative.

You may sell or redeem shares through your dealer or financial adviser. Please contact your financial intermediary 
directly to find out if additional requirements apply.
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Tax Information

Shareholders may receive distributions from the Fund, which may be taxed to shareholders other than tax-advantaged 
investors (such as tax-advantaged retirement plans and accounts) as ordinary income, capital gains, or some 
combination of both.  If you are investing through a tax-advantaged account, you may still be subject to taxation at 
ordinary income tax rates upon withdrawals from that account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund 
and its related companies 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 intermediary and your salesperson to 
recommend the Fund over another investment.  Ask your salesperson or visit your financial intermediary’s website 
for more information.


	Focus Kovitz Supp sub adv and PM change (Final).pdf
	CAP-SUM-PRO.pdf

