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This annual shareholder report contains important information about the CrossingBridge Ultra-Short Duration Fund (the
“Fund”) for the period of October 1, 2024 to September 30, 2025. You can find additional information about the Fund at https://
www.crossingbridgefunds.com/ultra-short-duration-fund. You can also request this information by contacting us at
1-888-898-2780. This report describes changes to the Fund that occurred during the period.

WHAT WERE THE FUND COSTS FOR THE PAST YEAR? (based on a hypothetical $10,000 investment)

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

Institutional Class S93 0.91%

HOW DID THE FUND PERFORM LAST YEAR AND WHAT AFFECTED ITS PERFORMANCE?

During this fiscal year, the Institutional Class shares gained 5.32% while the ICE BofA 0-1 Year U.S. Corporate Bond Index
gained 4.87%, the ICE BofA 0-1 Year U.S. Treasury Index gained 4.35%, the ICE BofA 0-3 Year U.S. Fixed Rate Asset
Backed Securities Index gained 4.85% and the Bloomberg U.S. Aggregate Bond Index gained 2.88%.

Monthly investment results for the fiscal year ranged from 0.22% in March 2025 to 0.61% in June 2025. The Fund
generated positive returns for all twelve months during the fiscal year. The median monthly return for the fiscal year was
0.45% with an annualized standard deviation of 0.39%.

The total return for the fiscal year was positive. The Fund had positive contributions from interest income and had realized
losses and unrealized gains during the fiscal year. 100% of the income was distributed for a 1-year dividend yield of 4.80%.
The Fund’s subsidized 30-day SEC yield was 4.28% and unsubsidized 30-day SEC yield was 4.27%. The Fund’s NAV per
share increased from $9.94 on September 30, 2024 to $9.98 on September 30, 2025. The Fund distributed S0.47 per
share of income and $0.01 per share of realized gains during the fiscal year.

The primary contributors to performance during the fiscal year were security selection and duration management. In the
face of ever-tightening credit spreads in both investment grade and high yield markets, along with a highly uncertain and
volatile interest rate environment, we cautioned in multiple CrossingBridge quarterly commentaries published this past
fiscal year (available on our website), it has been a tough environment to make money - and an easy one to make mistakes.
With this as the backdrop, we remained committed to emphasizing downside risk-management, while being selective in
bottom-up security selection rather than making a bet on the direction of rates.

As of September 30, 2025, the Fund’s net assets were weighted by category as follows: 37.5% in Short Term Securities,
2.1% in Event Driven, 17.5% in Interest Rate Sensitive, 38.4% in Core Value, 0.6% in Credit Opportunities, with the
remaining 3.9% in cash and cash equivalents.

HOW DID THE FUND PERFORM SINCE INCEPTION?*

The $10,000 chart reflects a hypothetical $10,000 investment in the class of shares noted. The chart uses total return
NAV performance and assumes reinvestment of dividends and capital gains. Fund expenses, including management fees
and other expenses, were deducted.
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CUMULATIVE PERFORMANCE (Initial Investment of $10,000)
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B CrossingBridge Ultra-Short Duration Fund Institutional Class [$11,937]

B Bloomberg U.S. Aggregate Bond Index [$9,871]

B |CE BofA 0-1Year U.S. Corporate Bond Index [$11,596]

B |CE BofA 0-1Year U.S. Treasury Index [$11,484]

B |CE BofA 0-3 Year U.S. Fixed Rate Asset Backed Securities Index [$11,371]

ANNUAL AVERAGE TOTAL RETURN (%)
Since Inception

1Year (06/30/2021)
Institutional Class 5.32 4.25
Bloomberg U.S. Aggregate Bond Index 2.88 -0.30
ICE BofA 0-1Year U.S. Corporate Bond Index 4.87 3.54
ICE BofA 0-1Year U.S. Treasury Index 4.35 33
ICE BofA 0-3 Year U.S. Fixed Rate Asset Backed Securities Index 4.85 3.07

Visit https://www.crossingbridgefunds.com/ultra-short-duration-fund for more recent performance information.

* The Fund’s past performance is not a good predictor of the Fund’s future performance. The returns do not reflect the deduction of
taxes that a shareholder would pay on Fund distributions or redemption of Fund shares.

KEY FUND STATISTICS (as of September 30, 2025)

Net Assets $334,150,652
Number of Holdings 94
Net Advisory Fee $1,670,565
Portfolio Turnover 165%

WHAT DID THE FUND INVEST IN? (% of net assets as of September 30, 2025)

Top 10 Issuers (%) Security Type (%)
BX Trust 6.8% Corporate Bonds 56.5%
Consolidated Communications, Inc. 4.6% Commercial Paper 10.9%
First American Treasury Obligations Fund 4.3% Mortgage-Backed Securities 9.7%
Golar LNG Ltd. 31%  Asset-Backed Securities 6.7%
Broadcom, Inc. 2.8% Bank Loans 4.3%
Berry Global, Inc. 2.6% Money Market Funds 4.3%
American National Group, Inc. 2.5% Municipal Bonds 2.6%
HCA, Inc. 2.4% Preferred Stocks 2.5%
AutoNation, Inc. 2.3% U.S. Treasury Bills 1.7%
Sprint LLC 2.1% Cash & Other 0.8%

Changes to Fund’s Portfolio Manager or Portfolio Management Team:

This is a summary of certain changes to the Fund since October 1, 2024. For more complete information, you may review
the Fund’s prospectus at https://www.crossingbridgefunds.com/ultra-short-duration-fund. You can also request this
information by contacting us at 1-888-898-2780.
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Michael De Kler was added as a Portfolio Manager in January 2025.

For additional information about the Fund, including its prospectus, financial information, holdings and proxy voting
information, scan the QR code above or visit https://www.crossingbridgefunds.com/ultra-short-duration-fund.

HOUSEHOLDING

To reduce Fund expenses, only one copy of most shareholder documents may be mailed to shareholders with multiple
accounts at the same address (Householding). If you would prefer that your Fund documents not be householded, please
contact the Fund at 1-888-898-2780, or contact your financial intermediary. Your instructions will typically be effective
within 30 days of receipt by the Fund or your financial intermediary.
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