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EXPENSE INFORMATION

‘What were the Fund costs for the past year?
(based on a hypothetical $10,000 investment)

Costs paid as a
percentage of a

Costs of a $10,000 $10,000
Fund Name investment investment
Ranger Small Cap Fund $113 1.15%

PERFORMANCE GRAPH
AVERAGE ANNUAL RETURNS

1 Year 5 Years
Ranger Small Cap Fund -3.73% 4.38% 7.21%
Russell 2000® Growth Index 3.15% 7.06% 7.28%

10 Years Ending Value|
$ 501,357
$ 504,598

Cumulative Performance Comparison of $250,000 Investment
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Past performance is not a good predictor of future performance. The returns shown do
not reflect taxes that a shareholder would pay on Fund distributions or on the redemption of
Fund shares. Updated performance data current to the most recent month-end can be obtained
by calling 1-866-458-4744.

FUND STATISTICS

NET PORTFOLIO PORTFOLIO ADVISORY FEES
ASSETS: HOLDINGS: TURNOVER: PAID BY FUND,
NET:
$30,029,200 53 49.34% $184,685

ADDITIONAL INFORMATION

This annual shareholder report contains important
information about the Ranger Small Cap Fund —
RFISX (the “Fund”) for the period August 1, 2024 to
July 31, 2025.

You can find additional information about the Fund at
https://spendlifewiselyfunds.com/documents/. You
can also request this information by contacting us at 1-
866-458-4744.

MANAGMENT'S DISCUSSION OF FUND
PERFORMANCE

The market environment entering the fiscal year was
supportive of equities as inflation and labor-market
pressures eased. This was followed by election driven
optimism, as business confidence surged, aided by
anticipated lighter regulation, low taxes, onshoring, and
monetary easing. In early 2025, U.S. equities fell sharply,
with small caps hit hardest after unexpectedly high tariff]
announcements. Investors viewed tariffs as a meaningful
headwind, with risks of recession if trade partners
retaliated. Markets then reversed sharply and rallied due to
positive tariff news in April 2025, followed by the signing
of the One Big Beautiful Bill in July.

For the fiscal year the Fund returned -3.73% compared with
the Russell 2000 Growth index return of 3.15%.
Underperformance was due to weaker performance by
several holdings, along with leadership by low quality
companies in the index. On a sector basis, the industrials
and consumer discretionary sectors were the weakest
contributors to performance, while technology and
healthcare were strongest. While individual stock selection
was largely the driver of performance, outperformance by
the highest beta stocks in the second quarter of 2025, and
continuing into July, was also a contributing factor. Most
stocks in this category don’t meet our quality investment
criteria, and their performance was a meaningful headwind
late in the fiscal year.

The path of monetary policy depends largely on how
ongoing tariff developments influence growth and inflation.
While headline inflation may reaccelerate, the drag on
growth from declining real wages could prompt the Fed to
consider rate cuts aimed at preserving price stability—
rather than pursuing traditional hikes to cool demand.
“Mini-deals” would lift some of the fog over input prices
but still leave average tariff rates elevated. In this case, the
Fed could deliver the two cuts it recently signaled to the
market. If there were to be a comprehensive détente, the
Fed could potentially move faster, steepening the curve and
providing a modest boost to rate-sensitive sectors.

A significant provision in the recent U.S. tax legislation that
has received less attention is the full expensing of capital
investments in machinery, equipment and structures
allowing immediate deduction of 100% of qualifying
capital expenditures. This provides a powerful incentive to
accelerate investment in production capacity which could
meaningfully pull forward demand for industrial
equipment, automation systems, and factory infrastructure,
particularly among mid-sized manufacturers with solid
balance sheets and pent-up growth plans. We believe
portfolio holdings across multiple sectors should benefit
from this provision once enacted.




SECTOR WEIGHTINGS

HOUSEHOLDING

The following chart gives a visual breakdown of the Fund by the sectors the underlying
securities represent as a percentage of the portfolio of investments.
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® Consumer Discretionary, 12.21%
= Consumer Staples, 4.82%

= Energy, 3.96%

= Financials, 7.72%

= Health Care, 22.22%

® Industrials, 24.38%

® Money Market Fund, 0.75%

= Real Estate, 1.76%

= Technology, 15.08%

= Utilities, 7.10%

TOP TEN HOLDINGS (% OF NET ASSETS)

Pegasystems, Inc.

Texas Roadhouse, Inc.

Federal Signal Corp.

AAON, Inc.

ADMA Biologics, Inc.
Excelerate Energy, Inc. Class A
Paylocity Holding Corp.
Casella Waste Systems, Inc.
Class A

Stevanato Group S.p.A. (Italy)

AppFolio, Inc. Class A

Total % of Net Assets

For additional information about the Fund; including its prospectus, financial information, holdings and proxy information, visit
https://spendlifewiselyfunds.com/documents/ or contact us at 1-866-458-4744.
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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 Ranger Small Cap Fund documents not be householded, please contact the Funds at 1-866-458-4744, or
contact your financial intermediary. Your instructions will typically be effective within 30 days of receipt by the Funds or your financial intermediary.




