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Fund Overview
This annual shareholder report contains important information about Channel Income Fund (the "Fund") for the period of October 1, 2024 to
September 30, 2025.  You can find additional information about the Fund at https://channelfunds.com/mutual-funds/. You can also request this
information by contacting us at (877) 627-8504.

What were the Fund’s costs for the last year?
(based on a hypothetical $10,000 investment)

Fund Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Channel Income Fund $98 0.95%

How did the Fund perform during the reporting period? 

The Fund had an excellent year of returns, trailing twelve months as of 9/30/25. An overweight to corporate credit versus the primary benchmark,
and active trading in a volatile interest rate environment drove outperformance. Specifically, lower quality corporate credit with improving business
fundamentals saw better spread tightening and price appreciation than higher quality, more interest rate sensitive debt.

With the US Fed Reserve cutting the overnight rate from 5.50% to 4.25% over the last year, US treasury bill rates, US treasury note and bond yields
fell in anticipation of a recession and the central bank continuing to cut rates at upcoming meetings in 2025 and 2026. At odds with historical events
where credit spreads would widen in this scenario, credit spreads also tightened due to the sound fundamentals and liquidity of corporations. High
yield, preferred equity, and securitized debt holdings stood out as top performers for the year. Overall yields have fallen, while spreads remain near
all-time tights.

Fund management will continue to focus on macroeconomic events and outlooks, while seeking strong risk adjusted returns through thoughtful
relative value focused sector allocation, trading strategies, and fundamental credit research. Attention to risk management and liquidity will also
allow for new investment opportunities as yields and prices adjust in a more volatile market. Many try to compare the current economic
environment to previous periods to identify risks but this period is really unique given the political and fiscal spending backdrop.

How has the Fund performed over the last ten years?

Total Return Based on $10,000 Investment

Average Annual Total Returns

1 Year 5 Years 10 Years
Channel Income
Fund 6.90% 4.18% 3.72%

Bloomberg U.S. 1-5
Year
Government/Credit
Index

4.12% 1.39% 1.99%

Bloomberg U.S.
Aggregate Bond
Index

2.88% -0.45% 1.84%

Past performance does not guarantee future results. Call (877) 627-8504 or
visit https://channelfunds.com/mutual-funds/ for current month-end performance.
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Fund Statistics 

Net Assets $22,171,095

Number of Portfolio Holdings 38

Advisory Fee (net of waivers) $4,621

Portfolio Turnover 5,167%

What did the Fund invest in? 
Composition of Net Assets (% of net assets)

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 January 28, 2025, which is available at https://channelfunds.com/mutual-funds/ or upon request by calling (877) 627-8504.
 
Effective January 28, 2025, the Fund’s name was changed from Channel Short Duration Income Fund to Channel Income Fund.
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Where can I find additional information about the Fund? 
Additional information is available on the Fund's website (https://channelfunds.com/mutual-funds/), including its:

Prospectus
Financial information
Holdings
Proxy voting information
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