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FUND OBJECTIVE

The investment strategy is to seek to maximize
risk-adjusted returns by investing in primarily first
lien, senior secured, floating rate bank loans of non-
investment grade (i.e., high yield) companies. The
Shenkman Capital Floating Rate High Income Fund
employs a conservative approach which focuses on
principal preservation. Portfolios are well diversified
across issue, issuer, and industry.

FUND FACTS
Ticker SFHIX SFHFX
CuUsIP 00770X576 00770X485
Inception Date 10/15/14 3/1/2017
Min. Investment $1,000,000 $1,000
Subs. Investment $100,000 $100
Net Asset Value $9.18 $9.18
Gross Exp. Ratio 0.74% 0.84%
Net Exp. Ratio” 0.56% 0.66%
SEC YIELDS
Institutional Class
Class F
30-Day SEC Yield Subsidized 7.66%  7.62%
30-Day SEC Yield Unsubsidized 7.51%  7.46%

The SEC 30-day yield is computed under an SEC
standardized formula and is based on the maximum offer
price per share. Subsidized yields reflect fee waivers
in effect, while unsubsidized yields do not reflect fee
waivers in effect.

CREDIT QUALITY DISTRIBUTION'

M BB Rating 19.97%
M BBB Rating 2.74%

B CCC Rating 5.45%
m D Rating 0.02%

M Not Rated 3.90%

[ Cash 3.66%

M Exchange-Traded Funds 5.50%
M Equity 0.02%

MONTHLY COMMENTARY

. The Shenkman Capital Floating Rate High Income Fund seeks a high level of current income.

WHY SHENKMAN FOR SENIOR SECURED LOAN INVESTING

. Loan & Bond Expertise: David Lerner’s 20+ years of dedicated leveraged loan experience combined
with the clout of a $37.9 billion* high yield platform facilitates strong capital market relationships
that enable us to source paper, garner additional access to company management and work closely
with our research coverage.

. Prudent Investment Philosophy: As a firm, Shenkman focuses first and foremost on identifying
money good credits, a key element of success in this asset class.

. Depth of Research Team: The quality of Shenkman's 22 member credit research team allows our
bank loan portfolio managers to feel confident seeking out price anomalies and relative value trades.

. Mandatory Management Contact: We believe the significant overlap between Bond and Loan issuers
is a key strength for Shenkman as we often have had a meaningful dialogue that can include one-
on-one meetings, a rarity for loan-only managers.

= Track Record Through Many Market Cycles: While there are many bank loan strategies, Shenkman
Capital is one of a few managers with a track record dating back to 1998.

*The Shenkman Group of Companies AUM represents $35.3bn managed by Shenkman Capital Management Inc. and $2.7bn

managed by Romark Credit Advisors LP and its relying advisors. Assets manaéed by Shenkman Capital Management, Inc. that

are invested in securitization vehicles managed by Romark Credit Advisors LF are’included the AUM of both companies, but

are included only once when calculating the AUM of the Shenkman Group. AUM calculations include uncalled commitments

(a:nd gross assets of securitization vehicles. See disclaimers for additional important information on the Shenkman Group of
ompanies.

FUND PERFORMANCE (as of 09/30/26) (as of 09/30/26)
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MTD  YTD  1Yr  3Yr  5Yr foyes R0ce.| 1Yr 5Yr o 10Ve s
getitional  016%  3.68% 496% 675% 5.63% 481% 446% |496% 5.63% 481%  4.46%
Class F 015% 3.67% 4.95% 6.73% 5.62% 4.78%  4.42% |4.95% 5.62% 4.78%  4.42%
Morningstar
LSTA US
B-Rating& 0.34% 3.75% 523% 7.37% 653% 539% 516% |523% 653% 539% 516%
f\téoveLoan
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**The Institutional Class incepted on October 15, 2014, and Class F incepted on March 1, 2017. Since Inception Performance
for Class F reflects performance since October 15, 2014. Class F performance for the period from October 15, 2014 to
March 1, 2017 reflects the performance of the Institutional Class, adjusted to reflect Class F fees and expenses.

Performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be
worth more or less than their original cost.

Current performance of the fund may be lower or higher than the performance quoted.
Performance data current to the most recent month end may be obtained by calling 1-855-SHENKMAN.

The fund imposes a redemption fee of 1.00% on shares held for 30 days or less. Performance data does not reflect
the redemption fee. If it had, returns would be reduced.

'Rating Agency: Standard and Poors; All ratings include each tranche within their respective ratings category.

“The adviser has contractually agreed to waive a portion of the fund expenses through January 27, 2027.

September presented a more volatile but comparatively resilient backdrop for the leveraged loan market, as stronger economic data, hawkish Federal Reserve rhetoric, and a 25bps rate hike drove Treasury
yields sharply higher. Loans benefited from their floating-rate structure and continued retail demand, with loan funds recording a sixth consecutive monthly inflow, while primary issuance accelerated meaningfully.
Performance remained positive despite pronounced dispersion across ratings and industries, as lower-quality credits continued to face pressure.

The leveraged loan market, as measured by the Morningstar LSTA U.S. Leveraged Loan Index, returned 0.21% in September. Returns by rating showed notable dispersion, with B-rated loans leading at 0.39%, followed
by BB-rated loans at 0.20%, while CCC & Below-rated loans declined -2.04%. By industry, Health Care Technology and Software led the Index, while Building Products and Diversified Telecommunication Services
were the weakest-performing industries. Primary leveraged loan issuance increased to $83.6 billion during the month from $30.1 billion in August, while collateralized loan obligation (CLO) formation remained an
important source of demand. September included one institutional loan payment default, Leslie's Poolmart, affecting approximately $757 million of loans, and no distressed exchanges. The J.P. Morgan trailing 12-month
par-weighted leveraged loan default rate, excluding distressed exchanges, declined 31bps to 0.93%.

The leveraged finance markets continue to be supported by resilient corporate fundamentals, attractive floating-rate income, and healthy access to capital despite a more uncertain macroeconomic backdrop. Higher
interest rates, geopolitical developments, and Al-driven competitive disruption remain potential sources of volatility and issuer dispersion. We believe the widening divergence across credit quality reinforces the
importance of disciplined credit selection, while elevated all-in yields and lower prices may provide opportunities for both carry and capital appreciation through rigorous fundamental underwriting.
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ABOUT SHENKMAN

EOATING=RATE HIGH INCOME FUND

SHENKMAN

— _ - . . _“aDiscipline Drives Performance®

TOP 10 HOLDINGS

Shenkman Capital Management, Inc. ("Shenkman”) is
an independent investment management organization,
founded and registered as an investment adviser with
the SEC in 1985. Over the past 41 years, Shenkman
has dedicated its investment management services
exclusively to the leveraged finance market, earning a
reputation as a pioneer in the asset class as well as an
early practitioner of credit research analytics. We seek
to be a world leader in the research and management of
leveraged finance investments for risk averse investors.
Shenkman Group of Companies manages approximately
$37.9 billion of assets for a predominately institutional
client base, with offices located in New York, NY,
Stamford, CT, Boca Raton, FL, and London, UK.

FUND CHARACTERISTICS (as of 09/30/2¢)

Total Fund Assets $279 million
Number of Holdings 440
Average Maturity* 4.43 Yrs
Distribution Frequency Monthly

30 days/1.00%

*Based on Shenkman's internal valuations, classifications,
and records.
Fund holdings, industry allocations and other characteristics
are subject to change at any time and are not recommendations
to buy or sell any security. S&P ratings represent Standard &
Poor's opinion on the general creditworthiness of a debtor, or
the creditworthiness of a debtor with respect to a particular debt
security or other financial obligation. Ratings are used to evaluate
the likelihood a debt will be repaid and range from AAA (excellent
capacity to meet financial obligations) to D (in default). In limited
situations when the rating agency has not issued a formal rating,
the Advisor will classify the security as nonrated. The Morningstar
LSTA U.S. B- Rating & Above Loan Index tracks the current
outstanding balance and spread over LIBOR for fully funded
institutional term loans that are rated B- or above and syndicated
to U.S. loan investors. The Morningstar LSTA US Leveraged
Loan Index is a market-value weighted index designed to measure
the performance of the US leveraged loan market. The ICE BofA
Current 10-Year U.S. Treasury Index (GA10) is a one security
index comprised of the most recently issued 10-year U.S. Treasury
Note. Basis Points (bps) - A basis {Jownt is a value equaling one
one-hundredth of a percent (1/100 of 1%]. Coupon is the periodic
interest payment made to the bondholders during the life
of the bond. Prepaé/ment risk refers to payments made in
excess of scheduled mortgage principal repayments. Carry
The carry of an asset is the return obtained from holding
it (if posttive), or the cost of holding it (if negative).Par -
The term at par means at face value. A bond, preferred stock, or
other debt instruments may trade at par, below par, or above par.
The ICE BofA U.S. High Yield Index (HOAO]phas an inception
date of August 31, 1986 and tracks the performance of U.S. dollar
denominated below investment grade corporate debt publicly
issued in the U.S. domestic market. The ICE BofA U.S. Corporate
Index (COAQ) has an inception date of December 31, 1972, and
tracks the performance of U.S. dollar denominated investment
rade corporate debt publicly issued in the U.S. domestic market.
Any information in these materials from ICE Data Indices, LLC
1'\CYE BofA") was used with permission. ICE BofA PERMITS USE
OF THE ICE BofA INDICES AND RELATED DATA ON AN "AS IS"
BASIS, MAKES NO WARRANTIES REGARDING SAME, DOES
NOT GUARANTEE THE SUITABILITY, QUALITY, ACCURACY,
TIMELINESS, AND/OR COMPLETENESS OF THE ICE BofA
INDICES OR ANY DATA INCLUDED IN, RELATED TO, OR DERIVED
THEREFROM, ASSUMES NO LIABILITY IN CONNECTION WITH
THE USE OF THE FOREGOING, AND DOES NOT SPONSOR,
ENDORSE, OR RECOMMEND THE SHENKMAN GROUP, OR ANY
OF ITS PRODUCTS OR SERVICES.

Redemption Fee

Name Coupon Maturity S&P Rating % of Fund
Invesco Senior Loan ETF N/A N/A N/A 5.66%
Cincinnati Bell, Inc. 5.981% 11/22/2028 B- 0.91%
Polaris Newco LLC 8.084% 6/2/2028 CCC+ 0.90%
Central Parent CDK 6.95% 7/6/2029 Cccc 0.86%
Garda World Security Corp. 6.513% 2/1/2029 B+ 0.74%
Delivery Hero Finco LLC 7.449% 12/12/2029 B 0.73%
CoreWeave Financing DDTL V LLC 9.261% 9/30/2031 NR 0.72%
Rocket Software, Inc. 7.481% 11/28/2028 B- 0.72%
Barracuda Networks, Inc. 8.323% 4/13/2029 CCC+ 0.71%
Tempo Acquisition LLC 5.436% 8/31/2028 BB- 0.69%
TOP 5 INDUSTRIES

Name % of Fund
Technology: Software & Services 16.21%
Financials: Diversified 9.46%
Healthcare: Facilities 7.86%
Commercial Services 5.94%
Telecom Services: Diversified 3.83%

FUND
MANAGEMENT TEAM

Justin Slatky
President and Chief Investment Officer,
Co-Portfolio Manager Liquid Credit; Co-Portfolio Manager

David Lerner Jeffrey Gallo

Senior Vice President, President of Senior Vice President, Co-Head of
Romark & Head of Structured Credit; Liquid Credit and Head of Research,
Co-Portfolio Manager Co-Portfolio Manager

Brian Goldberg
Senior Vice President, Co-Head of Private
Credit; Co-Portfolio Manager

Jordan Barrow, CFA

Senior Vice President, Co-Head of

These materials may contain information obtained from third parties, i_ncludin%,raﬂngs from credit ratings agencies such as Standard &
Poor's. Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the related
third party. Third party content providers do not guarantee the acCuracy, completeness, timeliness or availability of any information, includin
ratings, and are not responsible for any errars or omissions ége%h ent or otherwise), regardless of the cause, or for the reslts obtaine
from the use of such content. THIRD PARTY CONTENT PROVIBERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING
BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THRD
PARTY CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY. COMPENSATORY
PUNITIVE, SPECIAL OR CONSFQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME
OR PROFITS AND OPPORTUNITY _COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR
CONTENT, INCLUDING RATINGS. Credit ratmgs are statements of opinions and are not statements of fact or recommendations to
purchase, hold or sell securities. They do not address the suitability of securities or the suitability of securities for investrment purposes, and
should not be relied on as investment advice.
The Shenkrman Group of Companies (the “Shenkman Group') consists of Shenkman Capital Menagement, Inc,, and its affiliates and subsidiaries,
including, without limitation, Shenkman Capital Management Ltd, Romark Credit Advisors LP, and Romark CLO Advisors LLC,  The Shenkman
Group focuses on the leveraged finance market and'is dedicated to providing in-depth, bottom-up, fundamental credit analysis.
Shenkman Capital Management \mc.Fg'Shenkman", or "Shenkman Capital’) is regjstered as an investment adviser with the U.S. Securities and
Exchange Cormmission (%he SEC] Rornark Credit Advisors | P is also registered as an investment adviser with the SEC and Romark CLO
isors LLC is registered as a relying adviser of Romark Credit Advisors LP (together, "Romeark”).  Shenkman Capital Management Ltd is
a whally-owned subsidiary of Shenkman Capital Management, Inc. and is authorized and regulated by the UK. Financial Conduct Authority.
Such régistrations do not imply any specific skill or training. EEA Investors: This material is provided t(a/o because you have been classified
as a professional client in accordance with the Markets i Financial Instruments Directive (Directive 2 47165/EU [kriown as "MIFID I or as
otherwise defined under applicable local reéulatlons. If a(ou are unsure about your classification, or believe that you may be a retall client under
these rules, please contact the Shenkman Group and disregard this information.

Mutual fund investing involves risk. Principal loss is possible. There can be no assurance that the Fund will achieve its stated
objective. In addition to the normal risks associated with investing, bonds and bank loans, and the funds that invest in them are
sul Jed to interest rate risk and can be expected to decline in value as interest rates rise. Investment by the Fund in lower-rated
and non-rated securities presents a greater, risk of loss to principal and interest than hlg,her-rated securities, Diversification does
not assure a Proflt, nor does it protect against a loss in a declining market. The SEC does not endorse, indemnify, approve nor
disapprove of any security.

The Fund invests in foreign securities which involve political, economic and currency. risks,;,reater volatility and differences in
accounting methods. Derivatives may involve certain costs and risks such as liquidity; interest rate, market, Credit, management,
and the risk that a position could not be closed when most advantageous. Leverage may cause the effect of an increase or
decrease in the value of the portfolio securities to be magnified and the fund to be more volatile than if leverage was not used.
Investments in CLOs carry additional risks, including the possibility that distributions from collateral securities will not be adequate
to make interest payments and that the quality of the collateral may decline in value or default.

The indices mentioned are unmanaged, not available for direct investment and do not reflect deductions for fees or expenses.

Must be preceded or accompanied b)f_ha prospectus. The Fund's investment objectives, risks, charges and expenses must be
considered carefullgebefor,e |nvest|ng1., e summary and stat o%gros ectus contains this and other important information about
the Fund and may be obtained by calling 1-855-SHENKMAN (1-855-743-6562). Read carefully before investing.

The Shenkman Capital Floating Rate High Income Fund is distributed by Quasar Distributors, LLC, which is not affiliated with Shenkman Capital
Management, Inc. FRHI-FACT

©2026 SHENKMAN CAPITAL MANAGEMENT, INC. | WWW.SHENKMANCAPITAL.COM | 1-855-SHENKMAN






