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Chairman’s Report

Class I shares of the Marketfield Fund were up 0.06% for the first half of 2020, with our first quarter
drawdown being fully repaired, while the S&P 500® (SPX) Index declined -3.08% for the first half of
2020 on a total return basis. The Fund appreciated 20.21% during the second quarter, the largest
quarterly gain since inception in 2007.

The Fund’s second quarter performance almost exactly matches the 20.54% total return generated by
the SPX Index during the second quarter, the largest quarterly advance for that index since Q4 1998. It
is no coincidence that both periods marked a “crisis” that required an abrupt reversal of U.S. monetary
policy. In the case of 1998, the Long-Term Capital Management (LTCM) crisis marked the peak of
financial stress that had started a year before in South East Asia and rolled through emerging markets
and commodities. Although granted the moniker of “crisis”, the issues 22 years ago seem almost
quaint compared with the situation today, but concern within the financial markets was acute at the
time, and the speed with which the Federal Reserve enacted its rate cuts was considered to be
extremely unusual.

At the time that the Federal Reserve enacted its emergency policies, we made the point that these
were likely to stabilize financial markets in general but benefit certain sectors to a more significant
degree. The fact that we were able to capture almost the entire gain by the SPX Index while keeping
our net exposure between 65%—75% over the course of the quarter suggests that we have been able
to identify at least some of the beneficiaries of this messy (and of course tragic) process.

The two most important of these for our portfolio have been precious metals and U.S. homebuilding.
We believe that the former is a very efficient barometer of liquidity provision by central banks, both in
terms of price and quantity. To some extent, the metals are also sensitive to shifts in fiscal policy as
well. Given the economic destruction that has taken place, we would hesitate to use the word
“excessive”; however, “unprecedented” certainly fits the bill. Under these circumstances, we are not
surprised to see gold enjoy its strongest performance since its 2011 peak, and considering the
fundamental backdrop, it is much more appealing today (we never believed that the fiat currency was
at risk during the Eurocrisis). Having increased our holdings in gold miners at the end of March, we
were able to fully participate in the very strong performance of this sector during April.

As far as homebuilders are concerned, the performance of this sector was one of the most crucial
variables for our portfolio. Thus far, we are pleased that our expectation that the Covid crisis would be
much more destructive for urban rental markets than suburban single-family home markets has proved
correct. The new home market in particular has experienced a very quick and strong rebound, with
existing homes in tight supply and buyers wanting to customize homes for the post-Covid environment.

Other than these two areas, our bias towards economically sensitive sectors has been justified by
performance. Our small energy allocation bounced very strongly but is still down significantly year-to-
date. We have not added to our energy positions since the oil market still looks likely to lag
improvements in precious and industrial metal markets, where we are fully invested. Our industrial
sector performance was similar to that of the SPX Index, as was our emerging market allocation.
Japan exposure was somewhat stronger, helped by specific company positions that outperformed the
Nikkei 225 Index, which made up the majority of our allocation.

On the short side of the portfolio, although nearly all of our positions increased in price over the course
of the quarter, the majority lagged the overall market’s performance significantly, with most of the gains
taking place during the frenetic April bounce and somewhat tired performance into the end of the
quarter. We remain concerned that Office and Residential real estate investment trusts (REITs) are
going to struggle to meet investor expectations in the post-Covid environment and these two segments
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of the market are our largest allocations on the short side. We swapped our short in consumer staples
into the utility sector towards the end of this period due to our concerns that regulatory pressures are
starting to undermine the performance of the latter. We also view the utility sector’s sensitivity to rising
rates as a potential hazard later in 2020 should inflationary pressures start to emerge in the months
ahead.

July 16, 2020
Michael Shaoul
Chairman, CEO & Portfolio Manager

Chief Investment Officer’s Report

As an economic descriptor, the concept of scarcity is useful primarily in relative terms. Items are scarce
to the extent that supply is insufficient to accommodate demand at prevailing prices. Primary causes of
supply shortages are myriad and involve an array of constantly moving forces from cycle to cycle.

At the outset of the recent global pandemic, demand for many medical and personal care items rose
abruptly, overwhelming existing sources of supply. These items were scarce relative to demand for
them. Their absolute availability hardly changed.

At the current time, we are concerned with goods and services becoming scarce as a result of
contracting or inelastic supply. We assume that monetary and fiscal policies will provide massive
support on most of the demand side of the equation. That support is and should remain pandemic, so
to speak.

The most profound structural effect of a disease that warrants less human density is a reduction of
capacity among businesses in which the concentration of workers per unit of space is closely
correlated with output and/or profitability. We assume that businesses in this category have been
operating at or near maximum density in order to maximize the return on fixed, physical assets.

Changes in customer and employee density necessitated by the outbreak of Covid-19 are likely to
persist beyond the point where that threat recedes.

The crisis has cast a bright light on industries where capacity has been stretched to extremes that
appear inhumane as well as unhealthy. Many of the primary offenders, e.g., slaughterhouses, senior
care facilities, fruit and vegetable packing plants, airlines, call-centers, hospitality, are at or near the
bottom of the compensation scale. Unit labor costs for businesses that have traditionally offered low
pay are apt to rise steadily and extensively. This trend has been underway for the past several years.
Recent events will only act as accelerants.

Capital-intensive businesses should display similar dynamics, albeit for somewhat different reasons.
The brief collapse in credit markets during the height of the panic provided near-death experiences for
a broad swath of leveraged businesses. Many of these will not survive the falloff in demand and access
to credit that persist, even in milder forms. It is typical that businesses experiencing an existential scare
remain hyper-cautious in managing leverage and capacity for years after the threatening events have
passed.

Companies with negligible costs of capacity addition, e.g., those conducting business over the Internet,
have skated through the decline unscathed. Their valuations are at or near record levels. The only
threats on the horizon are legislative and competitive. A more distant concern is the cost and
availability of goods from China, upon which a lot of high-margin, web-based businesses depend.

Covid-19 is, in combination with the social upheavals arising from several incidents of severe and
unwarranted brutality by police, triggering a mass migration from dense, urban centers to rural and
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suburban settings that are not dependent on public transportation or high-rise office infrastructure to
function.

This movement away from major urban centers is likely to persist well into this decade, if not through it.
The trend will necessitate construction of entirely new infrastructure in places that are on the receiving
end of population flows.

Urban school systems are likely to be unable to provide on-site instruction for large numbers of
students. Working parents will face enormous challenges without having children in school during
regular hours. The urban poor will be, as always, the most severely hurt by further deterioration of
school systems that were already failing in their basic missions before the health crisis arose.

The great migration from urban centers will benefit the parts of the nation that have been mostly left
behind during the recovery of the past decade. Closure of the geographical wealth gap is in its very
early stages.

A large population shift within the borders of the U.S. will be functionally equivalent to another major
wave of immigration which, for the first time in modern history, will be concentrated outside of major
urban ports of arrival. Small cities and towns that have been losing population for generations should
experience reversals of those flows. Localized construction booms, already underway in certain parts
of the country, will develop more widely.

Pressure on supplies of materials and labor required for a vast build-out of new infrastructure will be a
regular feature of the process. Adding to the strain is the likely acceleration of spending on large, public
infrastructure repair and replacement supported by major Federal spending. That undertaking is one of
the few Congressional initiatives with bipartisan support.

During the most acute stages of the Covid-19 emergency, the epicenter of outbreak and mortality was
the New York metropolitan area. Within the region, the disease propagated mainly in public housing,
public transportation, public nursing homes and the public hospital system that is unique to New York
City. The effects fell disproportionately on the poorest members of the society.

Inadequate public services and infrastructure are glaring contributors to the bleak prospects of children
born in inner cities and other impoverished pockets. Remediation will require wholesale restructuring of
the oversight and management mechanisms as well as enormous amounts of Federal monetary
support.

It appears that the political and social will to undertake a dramatic change has coalesced in the past
few months.

One concrete suggestion that we would propose is the granting of title to all public housing units to
their current residents. In other words, give the poorest families living in city-owned housing ownership
equity and control over the properties. This will solve two important problems at once-the absence of
any tangible asset-based wealth in the poorest communities and the terrible management and
maintenance of the “projects.”

Radical measures will be necessary to interrupt the seemingly endless cycles of hopelessness and
despair in communities that have been afflicted by countless forms of dysfunction for generations. The
effort will take vision and a great deal of money.

A confluence of imperatives to relocate, restructure and refinance a substantial portion of the global
and domestic economy will be financed by fiscal expansions, supported by record low real interest
rates. The process is comparable to reconstruction in the aftermath of world wars, and is likely to put
the same strain on supplies of resources and labor.
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Our portfolio remains positioned in anticipation of accelerating activity in the construction,
manufacturing, materials, and machinery and transportation sectors of the global equity markets.

Wishing all good health and thanks.

July 16, 2020
Michael C. Aronstein
President, CIO & Portfolio Manager

The foregoing represents the opinions of the Chairman, CEO & Portfolio Manager and of the President,
CIO & Portfolio Manager, respectively, and are not intended to be a forecast of future events, a
guarantee of future results, or investment advice.

Definitions:

The S&P 500® Index is a trademark of McGraw Hill Financial Inc. The S&P 500® Index is widely
regarded as the standard index for measuring large-cap U.S. stock market performance. The securities
holdings and volatility of the Fund differ significantly from the stocks that make up the S&P 500® Index.
An investment cannot be made directly into an index.

Nikkei 225 Index is a price-weighted index composed of Japan’s top 225 blue-chip companies traded
on the Tokyo Stock Exchange.

A drawdown is a peak-to-trough decline during a specific period for an investment or fund.

Past performance does not guarantee future results.

The Marketfield Fund is managed by Marketfield Asset Management LLC (the “Adviser”) and
distributed by Quasar Distributors, LLC.

Must be preceded or accompanied by a current prospectus.

Mutual fund investing involves risk. Principal loss is possible. Before considering an investment
in the Fund, you should understand that you could lose money.

The Fund regularly makes short sales of securities, which involves the risk that losses may exceed the
original amount invested. The Fund may also use options and futures contracts, which have the risks
of unlimited losses of the underlying holdings due to unanticipated market movements and failure to
correctly predict the direction of securities prices, interest rates, and currency exchange rates.
However, a mutual fund investor’s risk is limited to the amount invested in a fund. Investments in
absolute return strategies are not intended to outperform stocks and bonds during strong market
rallies. Investments in exchange-traded funds are subject to additional risks that do not apply to
conventional mutual funds, including the risks that the market price of the shares may trade at a
discount to its net asset value (“NAV”), an active secondary trading market may not develop or be
maintained, or trading may be halted by the exchange in which they trade, which may impact the
Fund’s ability to sell such shares.

Foreign securities are subject to interest rate, currency exchange rate, economic, and political risks.
These risks may be greater for emerging markets. Investing in smaller companies involves special
risks, including higher volatility and lower liquidity. Investing in mid-cap stocks may carry more risk than
investing in stocks of larger, more well-established companies. This risk is usually greater for longer
term debt securities. Investment by the Fund in lower rated and non-rated securities presents a greater
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risk of loss to principal and interest than higher-rated securities. Investments in asset-backed and
mortgage-backed securities involve additional risks such as credit risk, prepayment risk, possible
illiquidity and default, and increased susceptibility to adverse economic developments. Investing in the
Fund involves the risk that the macroeconomic trends identified by portfolio management will not come
to fruition and their advantageous duration may not last as long as portfolio management forecasts.
The Fund may invest in derivatives, which may increase the volatility of the Fund’s NAV and may result
in a loss to the Fund.
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MARKETFIELD FUND
Expense Example
(Unaudited)

Example

As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including sales charges
(loads) on purchases (as applicable), and (2) ongoing costs, including management fees, distribution and/or
service (12b-1) fees (as applicable), and other Fund expenses (as applicable). This example is intended to
help you understand your ongoing costs (in dollars) of investing in the Fund and to compare these costs with
the ongoing costs of investing in other funds. The example is based on an investment of $1,000 made at the
beginning of the six-month period and held for the entire period from January 1, 2020 to June 30, 2020.

This example illustrates the Fund’s ongoing costs in two ways:

Actual Expenses

The first lines of the following tables provide information about actual account values and actual expenses. If
you purchase Class A shares of the Fund you will pay an initial sales charge of up to 5.50% when you invest.
A contingent deferred sales charge (“CDSC”) may be imposed on certain redemptions of Class A shares
redeemed within twelve months of purchase. Class C shares are subject to a CDSC of 1.00% for shares
redeemed within twelve months of purchase. In addition, you will be assessed fees for outgoing wire transfers,
returned checks and stop payment orders at prevailing rates charged by U.S. Bancorp Fund Services, LLC,
the Fund’s transfer agent. If you request that a redemption be made by wire transfer, currently a $15.00 fee is
charged by the Fund’s transfer agent. IRA accounts will be charged a $15.00 annual maintenance fee. To the
extent the Fund invests in shares of exchange-traded funds or other investment companies as part of its
investment strategy, you will indirectly bear your proportionate share of any fees and expenses charged by
the underlying funds in which the Fund invests in addition to the expenses of the Fund. Actual expenses of the
underlying funds are expected to vary among the various underlying funds. These expenses are not included
in the example. The example includes, but is not limited to, management fees, fund administration and
accounting, custody and transfer agent fees. You may use the information in these lines, together with the
amount you invested, to estimate the expenses that you paid over the period. Simply divide your account
value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the result by
the number in the fourth column under the heading entitled “Expenses Paid During Period” to estimate the
expenses you paid on your account during this period.

Hypothetical Example for Comparison Purposes

The second lines of the tables below provide information about hypothetical account values and hypothetical
expenses based on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before
expenses, which is not the Fund’s actual return. The hypothetical account values and expenses may not be
used to estimate the actual ending account balances or expenses you paid for the six-month period shown.
You may use this information to compare the ongoing costs of investing in the Fund with the ongoing costs of
investing in other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples
that appear in the shareholder reports of other funds.

Please note that the expenses shown in the tables are meant to highlight your ongoing costs only and do not
reflect any transactional costs, such as sales charges (loads). Therefore, the second lines of the tables are
useful in comparing ongoing costs only and will not help you determine the relative total costs of owning
different funds. In addition, if these transactional costs were included, your costs would have been higher.
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MARKETFIELD FUND
Expense Example (continued)
(Unaudited)

Class A

Beginning
Account Value
January 1, 2020

Ending
Account Value
June 30, 2020

Expenses Paid
During Period

January 1, 2020 -
June 30, 2020*

Actual . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,000.00 $ 998.80 $11.48
Hypothetical (5% return before expenses) . . . . . . . . . . . . . . $1,000.00 $1,013.38 $11.56

* Expenses are equal to the Class A shares’ annualized expense ratio of 2.31%, multiplied by the average account
value over the period, multiplied by 182/366 to reflect the one-half year period.

Class C

Beginning
Account Value
January 1, 2020

Ending
Account Value
June 30, 2020

Expenses Paid
During Period

January 1, 2020 -
June 30, 2020*

Actual . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,000.00 $ 994.90 $15.23
Hypothetical (5% return before expenses) . . . . . . . . . . . . . . $1,000.00 $1,009.60 $15.34

* Expenses are equal to the Class C shares’ annualized expense ratio of 3.07%, multiplied by the average account
value over the period, multiplied by 182/366 to reflect the one-half year period.

Class I

Beginning
Account Value
January 1, 2020

Ending
Account Value
June 30, 2020

Expenses Paid
During Period

January 1, 2020 -
June 30, 2020*

Actual . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,000.00 $1,000.60 $10.25
Hypothetical (5% return before expenses) . . . . . . . . . . . . . . $1,000.00 $1,014.62 $10.32

* Expenses are equal to the Class I shares’ annualized expense ratio of 2.06%, multiplied by the average account value
over the period, multiplied by 182/366 to reflect the one-half year period.

Class R6

Beginning
Account Value
January 1, 2020

Ending
Account Value
June 30, 2020

Expenses Paid
During Period

January 1, 2020 -
June 30, 2020*

Actual . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,000.00 $1,000.60 $9.70
Hypothetical (5% return before expenses) . . . . . . . . . . . . . . $1,000.00 $1,015.17 $9.77

* Expenses are equal to the Class R6 shares’ annualized expense ratio of 1.95%, multiplied by the average account
value over the period, multiplied by 182/366 to reflect the one-half year period.
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MARKETFIELD FUND
Investment Highlights
(Unaudited)

The investment objective of the Fund is capital appreciation. The Fund seeks to achieve its investment objective
by allocating the Fund’s assets among investments in equity securities, fixed-income securities, and other
investment companies, including exchange-traded funds (“ETFs”), in proportions consistent with Marketfield Asset
Management LLC’s (the “Adviser”) evaluation of their expected risks and returns. In making these allocations, the
Adviser considers various factors, including macroeconomic conditions, corporate earnings at a macroeconomic
level, anticipated inflation and interest rates, consumer risk and the Adviser’s perception of the outlook of the
capital markets as a whole. The Adviser may allocate the Fund’s investments between equity securities and fixed-
income securities at its discretion, without limitation. The Fund’s allocation of portfolio assets as of June 30, 2020
is shown below.
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MARKETFIELD FUND
Investment Highlights (continued)
(Unaudited)

Average Annual Total Returns as of June 30, 2020

Class Sales Charge 1 Year 5 Years 10 Years

Since
Inception

(7/31/2007)

Class A(1) . . . . . . . . . . . . . . . . . . Maximum 5.5% Initial Sales
Charge With sales charge -1.71% -0.10% 2.77% 3.54%

Excluding sales charge 4.00% 1.04% 3.35% 3.99%
Class C(1) . . . . . . . . . . . . . . . . . . Maximum 1% CDSC if

Redeemed With sales charge 2.22% 0.27% 2.57% 3.20%
within One Year of Purchase Excluding sales charge 3.22% 0.27% 2.57% 3.20%

Class I(2) . . . . . . . . . . . . . . . . . . . No Sales Charge 4.27% 1.29% 3.60% 4.24%
Class R6(3) . . . . . . . . . . . . . . . . . No Sales Charge 4.35% 1.43% 3.70% 4.31%
S&P 500 Index . . . . . . . . . . . . . 7.51% 10.73% 13.99% 8.31%

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 (800) 311-MKTD (6583).

The returns shown assume reinvestment of Fund distributions and do not reflect the deduction of taxes that a
shareholder would pay on Fund distributions or the redemption of Fund shares. The following graph illustrates
performance of a hypothetical investment made in the Fund and certain broad-based securities indices on the
Fund’s inception date. The graph does not reflect any future performance.

The S&P 500® Index is a broad-based measurement of changes in stock market conditions based on a
capitalization-weighted average of 500 leading companies representing all major industries in the U.S. economy. It
is not possible to invest directly in an index.

(1) Performance figures for Class A and Class C shares, first offered on October 5, 2012, include the historical performance of
Class I shares through October 4, 2012 and are adjusted to reflect differences in fees and expenses. Performance data for
the classes varies based on differences in their fee and expense structures. The Fund commenced operations on July 31,
2007. Unadjusted, the performance for the newer classes would likely have been different.

(2) Performance figures for Class I shares prior to April 8, 2016 reflect the historical performance of the then-existing shares of
the MainStay Marketfield Fund, a series of MainStay Funds Trust (the predecessor to the Fund, which was subject to a
different fee structure, and for which the Adviser served as the investment sub-adviser) for periods from October 5, 2012 to
April 8, 2016. The performance figures also reflect the historical performance of the then-existing shares of the predecessor
fund to the MainStay Marketfield Fund (which was subject to a different fee structure, and for which a predecessor entity to
the Adviser served as the investment adviser) for periods prior to October 5, 2012.

(3) Performance figures for Class R6 shares, first offered on June 17, 2013, include the historical performance of Class I shares
through June 16, 2013. Performance for Class R6 shares would likely have been different because of differences in certain
expenses attributable to each share class.
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MARKETFIELD FUND
Investment Highlights (continued)
(Unaudited)
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(1) The minimum investment for Class I shares is $25,000 for individual investors. There is no minimum investment for Class I
shares for institutional investors. The minimum investment for Class C shares is $2,500. The minimum investment for
Class A shares is $2,500. The minimum investment for Class R6 shares is $250,000.
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MARKETFIELD FUND
Schedule of Investments
June 30, 2020 (Unaudited)

Shares Value

COMMON STOCKS — 61.47%

Auto Components — 0.22%
Continental AG(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,395 $ 332,451

Building Products — 1.02%
TOTO Ltd.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,386 1,539,138

Chemicals — 1.77%
The Sherwin-Williams Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,603 2,659,844

Communications Equipment — 2.70%
Ciena Corp.(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75,121 4,068,553

Electrical Equipment — 2.74%
Eaton Corp PLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,047 1,578,752
Rockwell Automation, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,994 2,554,722

4,133,474

Electronic Equipment, Instruments & Components — 3.63%
Keyence Corp.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,124 5,473,246

Energy Equipment & Services — 0.57%
Schlumberger Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46,909 862,656

Food & Staples Retailing — 3.66%
Costco Wholesale Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,178 5,511,751

Health Care Equipment & Supplies — 2.53%
Intuitive Surgical, Inc.(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,691 3,812,733

Hotels, Restaurants & Leisure — 0.52%
Dalata Hotel Group PLC(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 243,467 779,571

Household Durables — 10.96%
DR Horton, Inc.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83,520 4,631,184
Lennar Corp. — Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46,332 2,854,978
PulteGroup, Inc.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 113,773 3,871,695
Sony Corp. — ADR(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 74,720 5,165,394

16,523,251

Industrial Conglomerates — 1.88%
Honeywell International, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,728 1,984,931
Siemens AG(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,183 845,420

2,830,351

Machinery — 5.21%
Caterpillar, Inc.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,035 2,407,927
Cummins, Inc.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,775 3,079,697
Deere & Co.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,077 2,369,351

7,856,975

Metals & Mining — 10.07%
Barrick Gold Corp.(a)(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 219,448 5,911,929
Compania de Minas Buenaventura SAA — ADR(c) . . . . . . . . . . . . . 117,640 1,075,229
MMC Norilsk Nickel PJSC — ADR . . . . . . . . . . . . . . . . . . . . . . . . . . 112,030 2,934,066
Newmont Goldcorp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62,500 3,858,750
Vale SA — ADR(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 135,183 1,393,737

15,173,711

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND
Schedule of Investments (continued)
June 30, 2020 (Unaudited)

Shares Value

Oil, Gas & Consumable Fuels — 0.83%
Devon Energy Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64,465 $ 731,033
Golar LNG Ltd.(a)(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 70,868 513,084

1,244,117

Real Estate Management & Development — 0.89%
The St. Joe Co.(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,292 1,345,651

Road & Rail — 5.32%
Norfolk Southern Corp.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,113 4,233,519
Union Pacific Corp.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,358 3,780,067

8,013,586

Semiconductors & Semiconductor Equipment — 1.88%
Intel Corp.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47,441 2,838,395

Software — 2.82%
Microsoft Corp.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,882 4,249,696

Specialty Retail — 2.25%
Ross Stores, Inc.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39,747 3,388,034

TOTAL COMMON STOCKS (Cost $55,667,707) . . . . . . . . . . . . 92,637,184

EXCHANGE-TRADED FUNDS — 29.68%
iShares MSCI Emerging Markets ETF(c) . . . . . . . . . . . . . . . . . . . . . . 238,688 9,545,133
iShares MSCI Japan ETF . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85,747 4,709,225
iShares MSCI Taiwan ETF(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 138,579 5,573,647
iShares U.S. Home Construction ETF(c) . . . . . . . . . . . . . . . . . . . . . . 126,210 5,572,172
SPDR S&P Homebuilders ETF(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . 65,270 2,865,353
SPDR S&P Oil & Gas Exploration & Production ETF . . . . . . . . . . . 17,443 910,176
VanEck Vectors Gold Miners ETF . . . . . . . . . . . . . . . . . . . . . . . . . . . 247,015 9,060,510
VanEck Vectors Russia ETF . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 88,612 1,838,699
WisdomTree Japan Hedged Equity Fund . . . . . . . . . . . . . . . . . . . . . 99,087 4,659,071

TOTAL EXCHANGE-TRADED FUNDS (Cost $36,746,081) . . . 44,733,986

Number of Contracts
(100 shares

per contract) Notional Amount

PURCHASED OPTIONS — 0.02%
Exchange-Traded Put Options — 0.02%
iShares 20+ Year Treasury Bond ETF

Expiration: July 2020, Exercise Price $157.00 . . . . . . . . . . . . . . . 817 13,393,081 24,510

TOTAL PURCHASED OPTIONS (Cost $134,837) . . . . . . . . . . . 24,510

Shares

SHORT-TERM INVESTMENTS — 8.96%
Money Market Fund — 8.96%
U.S. Bank Money Market Deposit Account,

0.040%(d) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,499,048 13,499,048

TOTAL SHORT-TERM INVESTMENTS (Cost $13,499,048) . . . . 13,499,048

Total Investments (Cost $106,047,673) — 100.13% . . . . . . . . . . 150,894,728
Liabilities in Excess of Other Assets — (0.13)% . . . . . . . . . . . . . . . (202,877)

TOTAL NET ASSETS — 100.00% . . . . . . . . . . . . . . . . . . . . . . . . . . $150,691,851

(a) Foreign issued security.

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND
Schedule of Investments (continued)
June 30, 2020 (Unaudited)

(b) Non-income producing security.
(c) All or a portion of this security is pledged as collateral for securities sold short, options written and future contracts with an

aggregate fair value of $49,997,496.
(d) Seven day yield as of June 30, 2020.

Abbreviations:

ADR American Depositary Receipt
AG Aktiengesellschaft is a German term that refers to a corporation that is limited by shares, i.e. owned by

shareholders.
Ltd. Limited is a term indicating a company is incorporated and shareholders have limited liability.
PLC Public Limited Company is a publicly traded company which signifies that shareholders have limited liability.
PJSC An abbreviation used by many countries to signify an open joint-stock company.
SA An abbreviation used by many countries to signify a stock company whereby shareholders have limited liability.

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of MSCI,
Inc. and Standard & Poor Financial Services LLC (“S&P”). GICS is a service mark of MSCI and S&P and has been
licensed for use by U.S. Bancorp Fund Services, LLC.

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND
Schedule of Securities Sold Short
June 30, 2020 (Unaudited)

Shares Value

SECURITIES SOLD SHORT — (21.44)%

COMMON STOCKS — (1.46)%

Capital Markets — (1.46)%
Brookfield Asset Management, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (66,648) $ (2,192,719)

TOTAL COMMON STOCKS (Proceeds $2,114,492) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,192,719)

EXCHANGE-TRADED FUNDS — (13.09)%
Invesco QQQ Trust Series 1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (35,370) (8,757,612)
Utilities Select Sector SPDR Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (194,430) (10,971,685)

TOTAL EXCHANGE-TRADED FUNDS (Proceeds $17,050,419) . . . . . . . . . . . . . . . . . . . . . . . . . . . . (19,729,297)

REAL ESTATE INVESTMENT TRUSTS — (6.89)%
Apartment Investment and Management Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (19,970) (751,671)
AvalonBay Communities, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6,113) (945,314)
Boston Properties, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (19,867) (1,795,580)
Equity Residential . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (18,898) (1,111,580)
Essex Property Trust, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,467) (1,252,873)
SL Green Realty Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (64,745) (3,191,281)
Vornado Realty Trust . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (34,968) (1,336,127)

TOTAL REAL ESTATE INVESTMENT TRUSTS (Proceeds $13,926,257) . . . . . . . . . . . . . . . . . . . . (10,384,426)

Total Securities Sold Short (Proceeds $33,091,168) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(32,306,442)

(a) Foreign issued security.

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND
Schedule of Options Written
June 30, 2020 (Unaudited)

Contracts
Notional

Value Value

EXCHANGE-TRADED CALL OPTIONS
iShares 20+ Year Treasury Bond ETF

Expiration: July 2020, Exercise Price $167.00 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (817) (13,393,081) $(78,432)

Total Options Written (Premiums Received $128,234) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(78,432)

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND

Statement of Assets & Liabilities

June 30, 2020 (Unaudited)
Assets
Investments in securities, at value (cost $106,047,673) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 150,894,728
Receivables:

Investments sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86,786
Fund shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,709
Dividends and interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 116,516
Dividend tax reclaim . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 345,939

Deposits at brokers(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32,089,062
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,616

Total Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 183,570,356

Liabilities
Written options, at value (premiums received $128,234) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 78,432
Securities sold short, at value (proceeds received $33,091,168) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32,306,442
Payables:

Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,568
Fund shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,651
To affiliates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54,257
To distributor . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,228
For shareholder servicing fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,733
To adviser . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 127,621
Dividends and interest on short positions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 129,153

Accrued expenses and other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58,420

Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32,878,505

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 150,691,851

Net assets consist of:
Paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 518,819,397
Accumulated deficit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (368,127,546)

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 150,691,851

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND

Statement of Assets & Liabilities (continued)

June 30, 2020 (Unaudited)

Class A
Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $33,620,897
Shares of beneficial interest outstanding (unlimited number of shares authorized, $0.001 par value) . . . . . . . . . . . . 2,021,375
Net asset value, minimum offering, and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $16.63
Maximum offering price per share (net asset value per share divided by 0.945)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . $17.60

Class C
Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32,195,964
Shares of beneficial interest outstanding (unlimited number of shares authorized, $0.001 par value) . . . . . . . . . . . . 2,048,995
Net asset value, offering, and redemption price per share(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $15.71

Class I
Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $83,269,693
Shares of beneficial interest outstanding (unlimited number of shares authorized, $0.001 par value) . . . . . . . . . . . . 4,930,172
Net asset value, offering, and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $16.89

Class R6
Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,605,297
Shares of beneficial interest outstanding (unlimited number of shares authorized, $0.001 par value) . . . . . . . . . . . . 94,135
Net asset value, offering, and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $17.05

(1) Serves as collateral for securities sold short and derivative instruments including futures, swaps and options.
(2) Reflects a maximum sales charge of 5.50%.
(3) A contingent deferred sales charge (“CDSC”) of 1.00% may be charged on shares redeemed within twelve months of

purchase.

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND

Statement of Operations

For the Six Months Ended June 30, 2020 (Unaudited)
Investment Income
Dividend income(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 911,904
Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123,918

Total Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,035,822

Expenses
Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,087,491
Dividend expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 389,432
Distribution fees — Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123,357
Transfer agent fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 108,101
Administration and accounting fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 95,508
Distribution fees — Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41,397
Shareholder servicing fees — Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41,119
Federal and state registration fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,388
Custody fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,812
Reports to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,872
Audit and tax fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,932
Legal fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,903
Trustees’ fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,766
Chief Compliance Officer fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,006
Insurance expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,820
Pricing fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 956
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,182

Total Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,028,042

Less waivers and reimbursement by Adviser (Note 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (221,982)

Net Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,806,060

Net Investment Loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (770,238)

Realized and Unrealized Gain (Loss) on Investments and Foreign Currency
Net realized gain (loss) on:

Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,736,697
Futures contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (672,822)
Securities sold short . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,135,487)
Foreign currency translations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 127,134
Purchased options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,341,780
Written options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109,629

3,506,931

Net change in unrealized appreciation (depreciation) on:
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (13,652,618)
Futures contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (63,577)
Securities sold short . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,091,589
Foreign currency translations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,575)
Purchased options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (92,558)
Written options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90,884

(5,628,855)

Net Realized and Unrealized Loss on Investments and Foreign Currency . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,121,924)

Net Decrease in Net Assets From Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (2,892,162)

(1) Net of $38,094 in foreign withholding taxes and issuance fees.

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND

Statements of Changes in Net Assets

Six Months Ended
June 30, 2020
(Unaudited)

Year Ended
December 31, 2019

From Operations
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (770,238) $ 500,759
Net realized gain (loss) on:

Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,736,697 22,671,749
Futures contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (672,822) 1,380,317
Swap contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,911,349
Securities sold short . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,135,487) (7,839,555)
Foreign currency translations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 127,134 (13,040)
Purchased options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,341,780 (434,165)
Written options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109,629 314,819

Net change in unrealized appreciation (depreciation) on:
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (13,652,618) 21,929,145
Futures contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (63,577) 893,738
Swap contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 950,879
Securities sold short . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,091,589 (16,676,090)
Foreign currency translations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,575) 27,586
Purchased options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (92,558) (17,769)
Written options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90,884 (41,082)

Net increase (decrease) in net assets from operations . . . . . . . . . . . . . . . . . . . . . . . . (2,892,162) 25,558,640

From Distributions
Net dividends and distributions — Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (93,102)
Net dividends and distributions — Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (538,056)
Net dividends and distributions — Class R6 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (8,208)

Net decrease in net assets resulting from dividend and distributions paid . . . . . . . . . — (639,366)

From Capital Share Transactions
Proceeds from shares sold — Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,377,619 3,933,141
Net asset value of shares issued to shareholders in payment of distributions

declared — Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 82,982
Payments for shares redeemed — Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,224,233) (17,098,220)
Proceeds from shares sold — Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61,569 92,127
Payments for shares redeemed — Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6,036,511) (22,458,618)
Proceeds from shares sold — Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,547,506 5,803,447
Net asset value of shares issued to shareholders in payment of distributions

declared — Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 512,494
Payments for shares redeemed — Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (22,181,138) (78,578,751)
Proceeds from shares sold — Class R6 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,016 63,138
Net asset value of shares issued to shareholders in payment of distributions

declared — Class R6 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 8,208
Payments for shares redeemed — Class R6 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (82,079) (150,090)

Net decrease in net assets from capital share transactions . . . . . . . . . . . . . . . . . . . . . (30,508,251) (107,790,142)

Total Decrease in Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (33,400,413) (82,870,868)

Net Assets:
Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 184,092,264 266,963,132

End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $150,691,851 $ 184,092,264

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND — Class A

Financial Highlights

Per Share Data for a Share Outstanding Throughout Each Year/Period
Six Months

Ended
June 30,

2020
(Unaudited)

Year Ended
December 31,

2019

Year Ended
December 31,

2018

Year Ended
December 31,

2017

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Net Asset Value, Beginning of Period . . $ 16.65 $ 14.92 $ 17.23 $ 14.26 $ 14.79 $ 16.16

Income (loss) from investment
operations:

Net investment income (loss)(1) . . . . . . . . (0.08) 0.04 (0.05) (0.11) (0.22) (0.17)
Net realized and unrealized gain (loss)

on investments and foreign
currency . . . . . . . . . . . . . . . . . . . . . . . . . 0.06 1.73 (2.26) 3.08 (0.31) (1.20)

Total from investment operations . . . . . . (0.02) 1.77 (2.31) 2.97 (0.53) (1.37)

Less distributions paid:
From net investment income . . . . . . . . . . — (0.04) — — — —

Total distributions paid . . . . . . . . . . . . . . . . . — (0.04) — — — —

Net Asset Value, End of Period . . . . . . . . $ 16.63 $ 16.65 $ 14.92 $ 17.23 $ 14.26 $ 14.79

Total return(2)(3) . . . . . . . . . . . . . . . . . . . . . . -0.12% 11.87% -13.41% 20.83% -3.58% -8.48%

Supplemental Data and Ratios:
Net assets, end of period (000’s) . . . . . . . . $33,621 $37,761 $46,183 $75,929 $101,876 $283,906

Ratio of expenses to average net assets:(4)

Before waivers and reimbursements of
expenses(5) . . . . . . . . . . . . . . . . . . . . . 2.61% 2.94% 2.73% 2.72% 2.88% 2.54%

After waivers and reimbursements of
expenses(6) . . . . . . . . . . . . . . . . . . . . . 2.31% 2.70% 2.52% 2.54% 2.84%(9) 2.54%

Ratio of net investment income (loss) to
average net assets:(4)(7)

Before waivers and reimbursements of
expenses . . . . . . . . . . . . . . . . . . . . . . (1.27)% 0.02% (0.51)% (0.90)% (1.60)% (1.08)%

After waivers and reimbursements of
expenses . . . . . . . . . . . . . . . . . . . . . . (0.97)% 0.26% (0.30)% (0.72)% (1.56)% (1.08)%

Portfolio turnover rate(3)(8) . . . . . . . . . . . . . . . 11% 17% 40% 5% 86% 93%

(1) Per share net investment income (loss) was calculated using average shares outstanding.
(2) Total return in the table represents the rate that the investor would have earned or lost on an investment in the Fund,

assuming reinvestment of dividends. Based on net asset value, which does not reflect the applicable sales charges.
(3) Not annualized for periods less than one year.
(4) Annualized for periods less than one year.
(5) Expense ratios of expenses to average net assets before waivers and reimbursements of expenses excluding dividend and

interest expense on short positions were 2.10% for the six months ended June 30, 2020 and 2.04%, 2.01%, 1.98%, 1.87%,
and 1.80% for the years ended December 31, 2019, 2018, 2017, 2016, and 2015, respectively.

(6) Expense ratios of expenses to average net assets after waivers and reimbursements of expenses excluding dividend and
interest expense on short positions were 1.80% for the six months ended June 30, 2020 and 1.80%, 1.80%, 1.80%, 1.83%,
and 1.80% for the years ended December 31, 2019, 2018, 2017, 2016, and 2015, respectively.

(7) The net investment income (loss) ratios include dividend and interest expense on short positions.
(8) Consists of long-term investments only; excludes securities sold short and derivative instruments.
(9) Effective after the close of business on April 8, 2016, Class A shares were subject to an expense limitation cap of 1.80%.

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND — Class C

Financial Highlights (continued)

Per Share Data for a Share Outstanding Throughout Each Year/Period
Six Months

Ended
June 30,

2020
(Unaudited)

Year Ended
December 31,

2019

Year Ended
December 31,

2018

Year Ended
December 31,

2017

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Net Asset Value, Beginning of Period . . $ 15.79 $ 14.22 $ 16.56 $ 13.80 $ 14.43 $ 15.89

Income (loss) from investment
operations:

Net investment loss(1) . . . . . . . . . . . . . . . . (0.13) (0.08) (0.17) (0.22) (0.31) (0.28)
Net realized and unrealized gain (loss)

on investments and foreign
currency . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 1.65 (2.17) 2.98 (0.32) (1.18)

Total from investment operations . . . . . . (0.08) 1.57 (2.34) 2.76 (0.63) (1.46)

Net Asset Value, End of Period . . . . . . . . $ 15.71 $ 15.79 $ 14.22 $ 16.56 $ 13.80 $ 14.43

Total return(2)(3) . . . . . . . . . . . . . . . . . . . . . . -0.51% 11.04% -14.13% 20.00% -4.37% -9.19%

Supplemental Data and Ratios:
Net assets, end of period (000’s) . . . . . . . . $32,196 $38,675 $55,958 $92,518 $123,651 $315,894

Ratio of expenses to average net assets:(4)

Before waivers and reimbursements of
expenses(5) . . . . . . . . . . . . . . . . . . . . . 3.35% 3.69% 3.49% 3.48% 3.65% 3.29%

After waivers and reimbursements of
expenses(6) . . . . . . . . . . . . . . . . . . . . . 3.07% 3.46% 3.30% 3.30% 3.59%(9) 3.29%

Ratio of net investment loss to average net
assets:(4)(7)

Before waivers and reimbursements of
expenses . . . . . . . . . . . . . . . . . . . . . . (2.02)% (0.76)% (1.27)% (1.67)% (2.36)% (1.84)%

After waivers and reimbursements of
expenses . . . . . . . . . . . . . . . . . . . . . . (1.74)% (0.53)% (1.08)% (1.49)% (2.30)% (1.84)%

Portfolio turnover rate(3)(8) . . . . . . . . . . . . . . . 11% 17% 40% 5% 86% 93%

(1) Per share net investment loss was calculated using average shares outstanding.
(2) Total return in the table represents the rate that the investor would have earned or lost on an investment in the Fund,

assuming reinvestment of dividends. Based on net asset value, which does not reflect the applicable sales charges.
(3) Not annualized for periods less than one year.
(4) Annualized for periods less than one year.
(5) Expense ratios of expenses to average net assets before waivers and reimbursements of expenses excluding dividend and

interest expense on short positions were 2.85% for the six months ended June 30, 2020 and 2.80%, 2.76% , 2.75%, 2.65%,
and 2.57% for the years ended December 31, 2019, 2018, 2017, 2016, and 2015, respectively.

(6) Expense ratios of expenses to average net assets after waivers and reimbursements of expenses excluding dividend and
interest expense on short positions were 2.57% for the six months ended June 30, 2020 and 2.57%, 2.57%, 2.57% 2.59%,
and 2.57% for the years ended December 31, 2019, 2018, 2017, 2016, and 2015, respectively.

(7) The net investment loss ratios include dividend and interest expense on short positions.
(8) Consists of long-term investments only; excludes securities sold short and derivative instruments.
(9) Effective after the close of business on April 8, 2016, Class C shares were subject to an expense limitation cap of 2.57%.

The accompanying notes are an integral part of these financial statements.
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MARKETFIELD FUND — Class I

Financial Highlights (continued)

Per Share Data for a Share Outstanding Throughout Each Year/Period
Six Months

Ended
June 30,

2020
(Unaudited)

Year Ended
December 31,

2019

Year Ended
December 31,

2018

Year Ended
December 31,

2017

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Net Asset Value, Beginning of Period . . $ 16.88 $ 15.14 $ 17.44 $ 14.39 $ 14.89 $ 16.24

Income (loss) from investment
operations:

Net investment income (loss)(1) . . . . . . . . (0.06) 0.08 (0.02) (0.07) (0.19) (0.13)
Net realized and unrealized gain (loss)

on investments and foreign
currency . . . . . . . . . . . . . . . . . . . . . . . . . 0.07 1.75 (2.28) 3.12 (0.31) (1.22)

Total from investment operations . . . . . . 0.01 1.83 (2.30) 3.05 (0.50) (1.35)

Less distributions paid:
From net investment income . . . . . . . . . . — (0.09) — — — —

Total distributions paid . . . . . . . . . . . . . . . . . — (0.09) — — — —

Net Asset Value, End of Period . . . . . . . . $ 16.89 $ 16.88 $ 15.14 $ 17.44 $ 14.39 $ 14.89

Total return(2)(3) . . . . . . . . . . . . . . . . . . . . . . 0.06% 12.13% -13.25% 21.20% -3.36% -8.31%

Supplemental Data and Ratios:
Net assets, end of period (000’s) . . . . . . . . $83,270 $105,998 $163,260 $302,439 $376,791 $1,698,033

Ratio of expenses to average net assets:(4)

Before waivers and reimbursements of
expenses(5) . . . . . . . . . . . . . . . . . . . . . 2.34% 2.68% 2.47% 2.48% 2.61% 2.26%

After waivers and reimbursements of
expenses(6) . . . . . . . . . . . . . . . . . . . . . 2.06% 2.44% 2.27% 2.30% 2.56%(9) 2.26%

Ratio of net investment gain (loss) to
average net assets:(4)(7)

Before waivers and reimbursements of
expenses . . . . . . . . . . . . . . . . . . . . . . (1.01)% 0.25% (0.29)% (0.64)% (1.38)% (0.82)%

After waivers and reimbursements of
expenses . . . . . . . . . . . . . . . . . . . . . . (0.73)% 0.49% (0.09)% (0.46)% (1.33)% (0.82)%

Portfolio turnover rate(3)(8) . . . . . . . . . . . . . . . 11% 17% 40% 5% 86% 93%

(1) Per share net investment income (loss) was calculated using average shares outstanding.
(2) Total return in the table represents the rate that the investor would have earned or lost on an investment in the Fund,

assuming reinvestment of dividends. Based on net asset value, which does not reflect the applicable sales charges.
(3) Not annualized for periods less than one year.
(4) Annualized for periods less than one year.
(5) Expense ratios of expenses to average net assets before waivers and reimbursements of expenses excluding dividend and

interest expense on short positions were 1.84% for the six months ended June 30, 2020 and 1.80%, 1.76%, 1.74%, 1.61%,
and 1.56% for the years ended December 31, 2019, 2018, 2017, 2016, and 2015, respectively.

(6) Expense ratios of expenses to average net assets after waivers and reimbursements of expenses excluding dividend and
interest expense on short positions were 1.56% for the six months ended June 30, 2020 and 1.56%, 1.56%, 1.56%, 1.56%,
and 1.56% for the years ended December 31, 2019, 2018, 2017, 2016, and 2015, respectively.

(7) The net investment income (loss) ratios include dividend and interest expense on short positions.
(8) Consists of long-term investments only; excludes securities sold short and derivative instruments.
(9) Effective after the close of business on April 8, 2016, Class I shares were subject to an expense limitation cap of 1.56%.

The accompanying notes are an integral part of these financial statements.

22



MARKETFIELD FUND — Class R6
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Per Share Data for a Share Outstanding Throughout Each Year/Period
Six Months

Ended
June 30,

2020
(Unaudited)

Year Ended
December 31,

2019

Year Ended
December 31,

2018

Year Ended
December 31,

2017

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Net Asset Value, Beginning of Period . . $17.03 $15.25 $ 17.55 $14.46 $14.94 $16.27

Income (loss) from investment
operations:

Net investment income (loss)(1) . . . . . . . . (0.05) 0.10 0.01 (0.05) (0.17) (0.12)
Net realized and unrealized gain (loss)

on investments and foreign
currency . . . . . . . . . . . . . . . . . . . . . . . . . 0.07 1.77 (2.31) 3.14 (0.31) (1.21)

Total from investment operations . . . . . . 0.02 1.87 (2.30) 3.09 (0.48) (1.33)

Less distributions paid:
From net investment income . . . . . . . . . . — (0.09) — — — —

Total distributions paid . . . . . . . . . . . . . . . . . — (0.09) — — — —

Net Asset Value, End of Period . . . . . . . . $17.05 $17.03 $ 15.25 $17.55 $14.46 $14.94

Total return(2)(3) . . . . . . . . . . . . . . . . . . . . . . 0.06% 12.30% -13.11% 21.37% -3.21% -8.17%

Supplemental Data and Ratios:
Net assets, end of period (000’s) . . . . . . . . $1,605 $1,659 $ 1,563 $2,567 $2,793 $5,749

Ratio of expenses to average net assets:(4)

Before waivers and reimbursements of
expenses(5) . . . . . . . . . . . . . . . . . . . . . 2.37% 2.72% 2.49% 2.45% 2.64% 2.25%

After waivers and reimbursements of
expenses(6) . . . . . . . . . . . . . . . . . . . . . 1.95% 2.36% 2.16% 2.18% 2.55%(9) 2.25%

Ratio of net investment gain (loss) to
average net assets:(4)(7)

Before waivers and reimbursements of
expenses . . . . . . . . . . . . . . . . . . . . . . (1.02)% 0.27% (0.28)% (0.62)% (1.33)% (0.78)%

After waivers and reimbursements of
expenses . . . . . . . . . . . . . . . . . . . . . . (0.60)% 0.63% 0.05% (0.35)% (1.24)% (0.78)%

Portfolio turnover rate(3)(8) . . . . . . . . . . . . . . . 11% 17% 40% 5% 86% 93%

(1) Per share net investment income (loss) was calculated using average shares outstanding.
(2) Total return in the table represents the rate that the investor would have earned or lost on an investment in the Fund,

assuming reinvestment of dividends. Based on net asset value, which does not reflect the applicable sales charges.
(3) Not annualized for periods less than one year.
(4) Annualized for periods less than one year.
(5) Expense ratios of expenses to average net assets before waivers and reimbursements of expenses excluding dividend and

interest expense on short positions were 1.85% for the six months ended June 30, 2020 and 1.79%, 1.76%, 1.70%, 1.53%,
and 1.43% for the years ended December 31, 2019, 2018, 2017, 2016, and 2015, respectively.

(6) Expense ratios of expenses to average net assets after waivers and reimbursements of expenses excluding dividend and
interest expense on short positions were 1.43% for the six months ended June 30, 2020 and 1.43%, 1.43%, 1.43%, 1.44%,
and 1.43% for the years ended December 31, 2019, 2018, 2017, 2016, and 2015, respectively.

(7) The net investment income (loss) ratios include dividend and interest expense on short positions.
(8) Consists of long-term investments only; excludes securities sold short and derivative instruments.
(9) Effective after the close of business on April 8, 2016, Class R6 shares were subject to an expense limitation cap of 1.43%.

The accompanying notes are an integral part of these financial statements.
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(1) Organization

Trust for Professional Managers (the “Trust”) was organized as a Delaware statutory trust under a Declaration
of Trust dated May 29, 2001. The Trust is registered under the Investment Company Act of 1940, as amended
(the “1940 Act”), as an open-end management investment company. The Marketfield Fund (the “Fund”)
represents a distinct series with its own investment objective and policies within the Trust. The investment
objective of the Fund is capital appreciation. The Trust may issue an unlimited number of shares of beneficial
interest at $0.001 par value. The assets of the Fund are segregated, and a shareholder’s interest is limited to
the Fund in which shares are held.

The Fund currently offers four classes of shares. Class I shares commenced operations on July 31, 2007.
Class A and Class C shares commenced operations on October 5, 2012. Class R6 shares commenced
operations on June 17, 2013. Effective as of the close of business on August 15, 2016, the Fund converted its
Investor Class shares into Class A shares of the Fund. Effective as of the close of business on August 15,
2016, the Fund converted its Class R2 and Class P shares into Class I shares of the Fund. Class A shares
are subject to an initial maximum sales charge of 5.50% imposed at the time of purchase. The sales charge
declines as the amount purchased increases in accordance with the Fund’s prospectus. A contingent deferred
sales charge (“CDSC”) of 1.00% may be imposed on certain redemptions of Class A shares made within
12 months of the date of purchase of Class A shares. Class C shares are offered at NAV without an initial
sales charge, although a 1.00% CDSC may be imposed on redemptions made within 12 months of the date of
purchase of Class C shares. Class I and Class R6 shares are offered at NAV and are not subject to a sales
charge. In addition, you generally may elect on a voluntary basis to convert your Class A or Class C shares
that are no longer subject to a CDSC into Class A or Class I shares of the Fund, subject to satisfying the
eligibility requirements of Class A or Class I shares, as applicable. Class C shares of the Fund automatically
convert to Class A shares after 10 years. Also, you generally may elect on a voluntary basis to convert your
Class A or Class C shares that are no longer subject to a CDSC, or Class I shares, into Class R6 shares of
the Fund, subject to satisfying the eligibility requirements of Class R6 shares. The four classes of shares have
the same voting (except for issues that relate solely to one class), dividend, liquidation and other rights, and
the same terms and conditions, except that Class C shares are subject to higher distribution and/or service
(Rule 12b-1) fee rates than Class A shares under a distribution plan pursuant to Rule 12b-1 under the 1940
Act. Class I and Class R6 shares are not subject to a distribution and/or service (Rule 12b-1) fee.

Pursuant to a reorganization that took place after the close of business on April 8, 2016 (the
“Reorganization”), the Fund is the successor to the MainStay Marketfield Fund, a series of MainStay Funds
Trust (the “Predecessor Fund”). The Predecessor Fund and the Fund have the same investment objectives
and substantially the same strategies and investment policies.

The Fund is an investment company and accordingly follows the investment accounting and reporting
guidance of the Financial Accounting Standards Board (FASB) Accounting Standard Codification Topic 946
“Financial Services — Investment Companies.”

(2) Significant Accounting Policies

The following is a summary of significant accounting policies consistently followed by the Fund in the
preparation of these schedules of investments. These policies are in conformity with generally accepted
accounting principles in the United States of America (“GAAP”).

(a) Investment Valuation

Each security owned by the Fund that is listed on a securities exchange, except securities listed on the
NASDAQ Stock Market, LLC (“NASDAQ”), is valued at its last sale price on that exchange on the date as of
which assets are valued. Swap agreements, such as credit default swaps, interest rate swaps and currency
swaps, are priced by an approved independent pricing service (“Pricing Service”). Forward foreign currency
contracts are valued at the mean between the bid and asked prices by a Pricing Service. Commodities futures
contracts and options thereon traded on a commodities exchange or board of trade are valued at the last sale
price at the close of trading.
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If the security is listed on more than one exchange, the Fund will use the price of the exchange that the Fund
generally considers to be the principal exchange on which the security is traded. Portfolio securities listed on
NASDAQ will be valued at the NASDAQ Official Closing Price, which may not necessarily represent the last
sale price. If there has been no sale on such exchange or on NASDAQ on such day, the security is valued at
the mean between the most recent bid and ask prices at the close of the exchange on such day, or the
security shall be valued at the latest sales price on the “composite market” for the day such security is being
valued. The composite market is defined as a consolidation of the trade information provided by national
securities and foreign exchanges and over-the-counter markets as published by a Pricing Service for the day
such security is being valued.

If market quotations are not readily available, any security or other asset will be valued at its fair value as
determined under fair value pricing procedures approved by the Trust’s Board of Trustees. These fair value
pricing procedures will also be used to price a security when corporate events, events in the securities market
and/or world events cause the Adviser to believe that a security’s last sale price may not reflect its actual fair
market value. The intended effect of using fair value pricing procedures is to ensure that the Fund’s shares
are accurately priced. The Board of Trustees will regularly evaluate whether the Fund’s fair value pricing
procedures continue to be appropriate in light of the specific circumstances of the Fund and the quality of
prices obtained through the application of such procedures by the Trust’s valuation committee.

Redeemable securities issued by open-end, registered investment companies are valued at the NAVs of such
companies for purchase and/or redemption orders placed on that day. If, on a particular day, a share of an
investment company is not listed on NASDAQ, such security’s fair value will be determined as described
above. All exchange-traded funds are valued at the last reported sale price on the exchange on which the
security is principally traded. In the event market quotations are not readily available, such security’s fair value
will be determined.

Debt securities, including short-term instruments having a maturity of 60 days or less, are valued at the mean in
accordance with prices supplied by a Pricing Service. Pricing Services may use various valuation methodologies
such as the mean between the bid and ask prices, matrix pricing method or other analytical pricing models as well
as market transactions and dealer quotations. If a price is not available from a Pricing Service, the most recent
quotation obtained from one or more broker-dealers known to follow the issue will be obtained. Quotations will be
valued at the mean between the bid and the offer. Fixed income securities purchased on a delayed-delivery basis
are typically marked to market daily until settlement at the forward settlement date. Any discount or premium is
accreted or amortized using the constant yield method until maturity.

Money market funds, demand notes and repurchase agreements are valued at cost. If cost does not
represent current market value the securities will be priced at fair value.

Exchange-traded options are valued at the composite price, using the National Best Bid and Offer quotes (“NBBO”).
NBBO consists of the highest bid price and lowest ask price across any of the exchanges on which an option is
quoted, thus providing a view across the entire U.S. options marketplace. Specifically, composite pricing looks at the
last trades on the exchanges where the options are traded. If there are no trades for the option on a given business
day, composite option pricing calculates the mean of the highest bid price and lowest ask price across the
exchanges where the option is traded. Over-the-counter (“OTC”) option contracts on securities, currencies and other
financial instruments with less than 180 days remaining until their expiration shall be valued at the evaluated price
provided by the broker-dealer with which the option was traded. Option contracts on securities, currencies and other
financial instruments traded in the OTC market with 180 days or more remaining until their expiration shall be valued
at the prices provided by a recognized independent broker-dealer. Futures contracts and options thereon are valued
at the last settlement price at the closing of trading on the relevant exchange or board of trade. Futures or options on
futures positions for which reliable market quotations are not readily available shall be valued at a price supplied by a
Pricing Service.

Swap agreements are generally traded over the counter and are valued by a Pricing Service using observable
inputs. If a price provided by a Pricing Service differs from the price provided by an independent dealer by
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10% or more or the Adviser otherwise believes that the price provided by the Pricing Service is inaccurately
stated, the Adviser shall price the swap using the average of two prices obtained by independent dealers. In
the event the Adviser determines the price of a swap in this manner does not represent market value, the fair
value of the subject swap shall be determined in accordance with the Trust’s fair value procedures.

FASB Accounting Standards Codification, “Fair Value Measurements” Topic 820 (“ASC 820”), establishes an
authoritative definition of fair value and sets out a hierarchy for measuring fair value. ASC 820 requires an
entity to evaluate certain factors to determine whether there has been a significant decrease in volume and
level of activity for the security such that recent transactions and quoted prices may not be determinative of fair
value and further analysis and adjustment may be necessary to estimate fair value. ASC 820 also requires
enhanced disclosure regarding the inputs and valuation techniques used to measure fair value in those
instances as well as expanded disclosure of valuation levels for major security types. These inputs are
summarized in the three broad levels listed below:

Level 1 — Quoted prices in active markets for identical securities.
Level 2 — Other significant observable inputs (including quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, etc.).
Level 3 — Significant unobservable inputs (including the Fund’s own assumptions in determining the fair
value of investments).

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated
with investing in those securities. The following is a summary of the inputs used to value the Fund’s
investments carried at fair value as of June 30, 2020:

Level 1 Level 2 Level 3(2) Total

Assets:
Common Stocks(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 92,637,184 $ — $ — $ 92,637,184
Exchange-Traded Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44,733,986 — — 44,733,986
Purchased Options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,510 — 24,510
Short-Term Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,499,048 — — 13,499,048

Total Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $150,894,728 $ — $ — $150,894,728

Liabilities:
Securities Sold Short

Common Stocks(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (2,192,719) $ — $ — $ (2,192,719)
Exchange-Traded Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . (19,729,297) — — (19,729,297)
Real Estate Investment Trusts . . . . . . . . . . . . . . . . . . . . . . . . (10,384,426) — — (10,384,426)

Total Securities Sold Short . . . . . . . . . . . . . . . . . . . . . . . . . . . (32,306,442) — — (32,306,442)
Written Options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (78,432) — — (78,432)

Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (32,384,874) $ — $ — $ (32,384,874)

(1) See the Schedule of Investments for industry/geographic classifications.
(2) The Fund measures Level 3 activity as of the end of each financial reporting period. For the six months ended June 30,

2020, the Fund did not have unobservable inputs (Level 3 securities) used in determining fair value. Therefore, a
reconciliation of assets and liabilities in which significant unobservable inputs (Level 3 securities) were used in determining
fair value is not applicable.

(b) Foreign Securities and Currency Transactions

Investment securities and other assets and liabilities denominated in foreign currencies are translated into
U.S. dollar amounts at the date of valuation. Purchases and sales of investment securities and income and
expense items denominated in foreign currencies are translated into U.S. dollar amounts on the respective
dates of such transactions. The Fund does not isolate the portion of the results of operations from changes in
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foreign exchange rates on investments from the fluctuations arising from changes in market prices of
securities held. Realized foreign exchange gains or losses arising from sales of portfolio securities and sales
and maturities of short-term securities are reported within realized gain (loss) on investments. Net unrealized
foreign exchange gains and losses arising from changes in the values of investments in securities from
fluctuations in exchange rates are reported within unrealized gain (loss) on investments. The realized gain or
loss and unrealized appreciation or depreciation resulting from all other transactions denominated in currency
other than U.S. dollars are disclosed separately.

Investments in foreign securities entail certain risks. There may be a possibility of nationalization or
expropriation of assets, confiscatory taxation, political or financial instability, and diplomatic developments that
could affect the value of the Fund’s investments in certain foreign countries. Since foreign securities normally
are denominated and traded in foreign currencies, the value of the Fund’s assets may be affected favorably or
unfavorably by currency exchange rates, currency exchange control regulations, foreign withholding taxes,
and restrictions or prohibitions on the repatriation of foreign currencies. There may be less information publicly
available about a foreign issuer than about a U.S. issuer, and foreign issuers are not generally subject to
accounting, auditing, and financial reporting standards and practices comparable to those in the United
States. The securities of some foreign issuers are less liquid and at times more volatile than securities of
comparable U.S. issuers.

(c) Derivative Instruments

GAAP requires enhanced disclosure that enables investors to understand how and why an entity uses
derivatives, how derivatives are accounted for, and how derivative instruments affect an entity’s results of
operations and financial position.

The Fund invested in derivative instruments such as purchased options, written options, forward currency
contracts, swap contracts and futures contracts during the period.

The fair value of derivative instruments as reported within the Statement of Assets and Liabilities as of
June 30, 2020:

Asset Derivatives Liability Derivatives

Derivatives not accounted for as
hedging instruments

Statement of Assets
& Liabilities Location Value

Statement of Assets
& Liabilities Location Value

Equity Contracts — Options . . . . . . . . . . . . . Investments, at value $24,510 Written options, at value $78,432

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $24,510 $78,432

The effect of derivative instruments on the Statement of Operations for the six months ended June 30, 2020
was as follows:

Amount of Realized Gain (Loss) on Derivatives
Recognized in Income

Derivatives not accounted for as hedging
instruments

Purchased
Options

Written
Options

Futures
Contracts Total

Equity Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,341,780 $109,629 $(672,822) $778,587

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,341,780 $109,629 $(672,822) $778,587

Change in Unrealized Appreciation (Depreciation) on
Derivatives Recognized in Income

Derivatives not accounted for as hedging
instruments

Purchased
Options

Written
Options

Futures
Contracts Total

Equity Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (92,558) $ 90,884 $ (63,577) $ (65,251)

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (92,558) $ 90,884 $ (63,577) $ (65,251)
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Options

The Fund may write call and put options on securities and financial derivative instruments it owns or in which
it may invest. Writing put options tends to increase the Fund’s exposure to decreases in the value of the
underlying instrument. Writing covered call options tends to decrease the Fund’s exposure to the underlying
instrument. Writing uncovered call options increases the Fund’s exposure to loss in the event of increase in
value of the underlying instrument. When the Fund writes a call or put, an amount equal to the premium
received is recorded as a liability and subsequently marked to market to reflect the current value of the option
written. These liabilities are reflected as written options outstanding on the Statement of Assets and Liabilities.
Premiums received from writing options which expire are treated as realized gains. Premiums received from
writing options which are exercised or closed are added to the proceeds or offset against amounts paid on the
underlying futures, swaps, security or currency transaction to determine the realized gain or loss. Certain
options may be written with premiums to be determined on a future date. The Fund, as a writer of an option,
has no control over whether the underlying instrument may be sold (call) or purchased (put) and as a result
bears the market risk of an unfavorable change in the price of the instrument underlying the written option.
There is the risk the Fund may not be able to enter into a closing transaction because of an illiquid market.
Writing call options involves the risk of loss in excess of the related amounts reflected in the Statement of
Assets and Liabilities.

The Fund may also purchase put and call options. Purchasing call options tends to increase the Fund’s
exposure to the underlying instrument. Alternatively, purchasing put options tends to decrease the Fund’s
exposure to the underlying instrument. The Fund pays a premium which is included on the Fund’s Statement
of Assets and Liabilities as an investment and subsequently marked to market to reflect the current value of
the option. Premiums paid for purchasing options which expire are treated as realized losses. Certain options
may be purchased with premiums to be determined on a future date. The premiums for these options are
based upon implied volatility parameters at specified terms. The risk associated with purchasing put and call
options is limited to the premium paid. Premiums paid for purchasing options which are exercised or closed
are added to the amounts paid or offset against the proceeds on the underlying investment transaction to
determine the realized gain or loss when the underlying transaction is sold.

The Fund may purchase or write foreign currency options. Purchasing a foreign currency option gives the
Fund the right, but not the obligation, to buy or sell a specified amount of the currency at a specified rate of
exchange that may be exercised on or before the option’s expiration date. Writing a foreign currency option
obligates the Fund to buy or sell a specified amount of foreign currency at a specified rate of exchange, and
such option may be exercised on or before the option’s expiration date in exchange for an option premium.
These options may be used as a short or long hedge against possible variations in foreign exchange rates or
to gain exposure to foreign currencies. The risks associated with writing a foreign currency put option is that
the Fund may incur a loss if the value of the referenced foreign currency decreases and the option is
exercised. The risks associated with writing a foreign currency call option is that if the value of the referenced
foreign currency increases, and if the option is exercised, the Fund must either acquire the referenced foreign
currency at the then higher price for delivery or, if the Fund already owns the referenced foreign currency,
forego the opportunity for profit with respect to such foreign currency.

Futures and Forward Foreign Currency Contracts

The Fund may enter into foreign currency forward exchange contracts. When entering into a forward currency
contract, the Fund agrees to receive or deliver a fixed quantity of foreign currency for an agreed-upon price at
a future date. The market value of the contract fluctuates with changes in currency exchange rates. The
contract is marked-to-market daily and the change in market value is recorded by the Fund as an unrealized
gain or loss. The Fund records a realized gain or loss equal to the difference between the value of the
contract at the time it was opened and the value at the time it was closed.
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The Fund may enter into futures contracts traded on domestic and international exchanges, including stock
index futures contracts. Upon entering into a contract, the Fund deposits and maintains as collateral such
initial margin as required by the exchange on which the transaction is effected. Pursuant to the contract, the
Fund agrees to receive from or pay to the broker an amount of cash equal to the daily fluctuation in value of
the contract. Such receipts or payments are known as variation margin and are recorded by the Fund as
unrealized gains and losses. When the contract is closed, the Fund records a realized gain or loss equal to
the difference between the value of the contract at the time it was opened and the value at the time it was
closed. As collateral for futures contracts, the Fund is required under the 1940 Act to maintain assets
consisting of cash, cash equivalents or liquid securities. This collateral is required to be adjusted daily to
reflect the market value of the obligations for futures contracts or the market value of the instrument
underlying the contract.

The risks inherent in the use of futures contracts include 1) adverse changes in the value of such instruments
and 2) the possible absence of a liquid secondary market for any particular instrument at any time. Futures
contracts also expose the Fund to counterparty credit risk. The Fund will not enter into these contracts unless
it owns either 1) an offsetting position in the securities or 2) cash and liquid assets, with a value marked-to-
market daily, sufficient to cover its potential obligations.

The average monthly notional amounts during the six months ended June 30, 2020 were as follows:

Futures Contracts

Long . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9,180,476
Short . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ —

The Fund did not hold any forward foreign currency contracts during the period.

Swap Agreements

The Fund is subject to equity price, foreign exchange rate, credit, and volatility risk in the normal course of
pursuing its investment objective. The Fund may enter into various swap transactions for investment purposes
to manage these risks. These would be two-party contracts entered into primarily to exchange the returns (or
differentials in rates of returns) earned or realized on particular pre-determined investments or instruments.
The gross returns to be exchanged or “swapped” between parties are calculated with respect to a notional
amount, i.e., the return on or increase in value of a particular dollar amount invested at a particular interest
rate, in a particular foreign currency, or in a “basket” of securities representing a particular index or market
segment. Changes in the value of swap agreements are recognized as unrealized gains or losses in the
“marking to market” on a daily basis to reflect the value of the swap agreement at the end of each trading day.
Payments received or paid at the beginning of the agreement are referred to as upfront payments. The Fund
amortizes upfront payments and/or accrues for the fixed payment stream on swap agreements on a daily
basis with the net amount recorded as a component of unrealized gain or loss until contracts are closed or
payments are received/paid and recognized as income. A liquidation payment received or made at the
termination of the swap agreement is recorded as a realized gain or loss on the Statement of Operations. The
Fund segregates liquid securities having a value at least equal to the amount of its current obligation under
any swap transaction. Entering into these agreements involves, to varying degrees, lack of liquidity and
elements of credit, market, and counterparty risk. The Fund’s maximum risk of loss from counterparty credit
risk is the discounted net value of the cash flows to be received from/paid to the counterparty over the
contract’s remaining life, to the extent that amount is positive.

The Fund may enter into credit default swaps to manage its exposure to the market or certain sectors of the
market, to reduce its risk exposure to defaults of corporate issuers or indexes or to create exposure to
corporate issuers or indexes to which it is not otherwise exposed. In a credit default swap, the protection
buyer makes a stream of payments based on a fixed percentage applied to the contract notional amount to
the protection seller in exchange for the right to receive a specified return upon the occurrence of a defined
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credit event on the reference obligation which may be either a single security or a basket of securities issued
by corporate or sovereign issuers. Although contract-specific, credit events are generally defined as
bankruptcy, failure to pay, restructuring, obligation acceleration, obligation default, or repudiation/moratorium.
Upon the occurrence of a defined credit event, the difference between the value of the reference obligation
and the swap’s notional amount is recorded as realized gain (for protection written) or loss (for protection sold)
in the Statement of Operations. In the case of credit default swaps where the Fund is selling protection, the
notional amount approximates the maximum loss.

The Fund did not hold any swaps during the period.

(d) Short Positions

The Fund may sell a security it does not own in anticipation of a decline in the fair value of that security. When
the Fund sells a security short, it must borrow the security sold short and deliver it to the broker-dealer
through which it made the short sale. A gain, limited to the price at which the Fund sold the security short, or a
loss, unlimited in size, will be recognized upon the termination of a short sale.

For financial statement purposes, an amount equal to the settlement amount is included in the Statement of
Assets and Liabilities as a liability. The amount of the liability is subsequently marked-to-market to reflect the
current value of the short positions. Subsequent fluctuations in the market prices of the securities sold, but not
yet purchased, may require purchasing the securities at prices which could differ from the amount reflected in
the Statement of Assets and Liabilities. The Fund is liable for any dividends or interest payable on securities
while those securities are in a short position. Such amounts are recorded on the ex- dividend date as dividend
or interest expense. As collateral for its short positions, the Fund is required under the 1940 Act to maintain
segregated assets consisting of cash, cash equivalents or liquid securities. The segregated assets are valued
consistent with Note 2a above. The amount of segregated assets is required to be adjusted daily to reflect
changes in the fair value of the securities sold short.

(e) Counterparty Credit Risk

In order to better define its contractual rights and to secure rights that will help the Fund mitigate its
counterparty risk, the Fund may enter into an International Swaps and Derivatives Association, Inc. Master
Agreement (“ISDA Master Agreement”) or similar agreement with its counterparties. An ISDA Master
Agreement is a bilateral agreement between the Fund and a counterparty that governs certain OTC derivatives
and typically contains collateral posting terms and netting provisions. Under an ISDA Master Agreement, the
Fund may, under certain circumstances, offset with the counterparty certain derivative financial instruments’
payables and/or receivables with collateral held and/or posted and create one single net payment. The
provisions of the ISDA Master Agreement typically permit a single net payment in the event of default including
the bankruptcy or insolvency of the counterparty. Bankruptcy or insolvency laws of a particular jurisdiction may
restrict or prohibit the right of offset in bankruptcy, insolvency or other events. In addition, certain ISDA Master
Agreements may contain provisions for early termination of OTC derivative transactions in the event the net
assets of the Fund decline below specific levels or if the Fund fails to meet the terms of its ISDA Master
Agreements. The result would cause the Fund to accelerate payment of any net liability owed to the
counterparty. For financial reporting purposes, the Fund does not offset derivative assets and derivative
liabilities that are subject to netting arrangements, if any, in the Statement of Assets and Liabilities.

At June 30, 2020, the Fund had deposits with Bank of America Merrill Lynch, Barclays Bank PLC, and
Citibank N.A. (the “Brokers”), which served as collateral for derivative instruments and securities sold short.
The Adviser determined, based on information available at the time, that the creditworthiness of each Broker
is satisfactory. However, there is no guarantee that the Adviser’s determination is correct or will remain
accurate.
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(f) Federal Income Taxes

The Fund intends to comply with the requirements of Subchapter M of the Internal Revenue Code of 1986, as
amended, necessary to qualify as a regulated investment company and to make the requisite distributions of
income and capital gains to its shareholders sufficient to relieve it from all or substantially all federal income
taxes. Therefore, no federal income tax provision has been provided.

As of and during the year ended December 31, 2019, the Fund did not have a liability for any unrecognized
tax benefits. The Fund recognizes interest and penalties, if any, related to unrecognized tax benefits as
income tax expense in the Statement of Operations. During the year ended December 31, 2019, the Fund did
not incur any interest or penalties. The Fund is not subject to examination by U.S. taxing authorities for the tax
periods prior to the year ended December 31, 2016.

(g) Distributions to Shareholders

In general, the Fund will distribute any net investment income and any net realized long- or short-term capital
gains at least annually. Distributions from net realized gains for book purposes may include short-term capital
gains. All short-term capital gains are included in ordinary income for tax purposes. Distributions to
shareholders are recorded on the ex-dividend date. The Fund may also pay a special distribution at the end of
the calendar year to comply with federal tax requirements.

Income and capital gain distributions may differ from GAAP, primarily due to timing differences in the
recognition of income and gains and losses by the Fund. To the extent that these differences are attributable
to permanent book and tax accounting differences, they are reclassified in the components of net assets.

(h) Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during
the reporting period. Actual results could differ from those estimates.

(i) Share Valuation

The NAV per share of the Fund is calculated by dividing the sum of the value of the securities held by the
Fund, plus cash or other assets, minus all liabilities (including estimated accrued expenses) by the total
number of shares outstanding for the Fund, rounded to the nearest cent. The Fund’s shares will not be priced
on the days on which the New York Stock Exchange is closed for trading.

(j) Allocation of Income, Expenses and Gains/Losses

Income, expenses (other than those deemed attributable to a specific share class), and gains and losses of
the Fund are allocated daily to each class of shares based upon the ratio of net assets represented by each
class as a percentage of the net assets of the fund. Expenses deemed directly attributable to a class of
shares are recorded by the specific class. Most Fund expenses are allocated by class based on relative net
assets. Rule 12b-1 distribution and service fees are expensed at 0.25% of average daily net assets of the
Class A shares and at 1.00% of average daily net assets of the Class C shares. Expenses associated with a
specific fund in the Trust are charged to that fund. Common Trust expenses are typically allocated evenly
between the funds of the Trust, or by other equitable means.

(k) Other

Investment transactions are recorded on the trade date. The Fund determines the gain or loss from
investment transactions on the identified cost basis by comparing original cost of the security lot sold with the
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net sale proceeds. Dividend income and expense, less net foreign withholding tax, are recognized on the ex-
dividend date and interest income and expense are recognized on an accrual basis. Withholding taxes on
foreign dividends and interest, net of any reclaims, have been provided for in accordance with the Fund’s
understanding of the applicable country’s tax rules and rates. Payments received on securities in default are
recorded as return of capital.

(3) Federal Tax Matters
The tax character of distributions paid during the years ended December 31, 2018 and 2019 were as follows:

Ordinary
Income

Long-Term
Capital Gain

December 31, 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $—
December 31, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $639,366 $—

As of December 31, 2019, the components of accumulated earnings on a tax basis were as follows:

Cost basis of investments for federal income tax purposes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 126,186,626

Gross tax unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62,615,632
Gross tax unrealized depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (11,725,843)

Net tax unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50,889,789

Undistributed ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —
Undistributed long-term capital gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —

Total distributable earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —
Other accumulated losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (416,125,173)

Total accumulated losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(365,235,384)

The difference between book-basis and tax-basis unrealized appreciation (depreciation) is primarily due to
wash sale adjustments, swaps and mark-to-market future contracts.

At December 31, 2019, the Fund deferred, on a tax basis, Post-October specified ordinary losses of
$217,868.

At December 31, 2019, the Fund had short-term capital losses of $415,907,305, which will be carried forward
indefinitely to offset future realized capital gains. To the extent the Fund realizes future net capital gains,
taxable distributions to its shareholders will be first offset by any unused capital loss carryovers from the year
ended December 31, 2019.

The Fund utilized $19,537,601 of short-term capital loss carryover during the year ended December 31, 2019.

Additionally, U.S. generally accepted accounting principles require that certain components of net assets
relating to permanent differences be reclassified between financial and tax reporting. These reclassifications
have no effect on net assets or net asset value per share. For the year ended December 31, 2019, the
following table shows the reclassifications made:

Accumulated Deficit Paid In Capital

$— $—

(4) Investment Adviser

The Trust, on behalf of the Fund, has an Investment Advisory Agreement (the “Agreement”) with Marketfield
Asset Management LLC (the “Adviser”) to furnish investment advisory services to the Fund. Under the terms
of the Agreement, the Trust, on behalf of the Fund, compensates the Adviser for its investment advisory
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services at an annual rate of the Fund’s average daily net assets as follows: 1.40% up to $7.5 billion; 1.38%
from $7.5 billion to $15 billion; and 1.36% in excess of $15 billion. For the six months ended June 30, 2020,
the effective management fee rate (exclusive of any applicable waivers/reimbursements) was 1.40% and the
Adviser earned fees in the amount of $1,087,491 from the Fund.

The Adviser has contractually agreed to waive its management fee and/or reimburse the Fund’s other
expenses at least through April 30, 2021, at the discretion of the Adviser and the Board of Trustees, to the
extent necessary to ensure that the Fund’s total operating expenses (exclusive of front-end or contingent
deferred sales loads, taxes, leverage, interest, brokerage commissions, expenses incurred in connection with
any merger or reorganization, dividends or interest expenses on short positions, acquired fund fees and
expenses and extraordinary expenses such as litigation) do not exceed the Expense Limitation Cap as
follows:

Class A Class C Class I Class R6

1.80% 2.57% 1.56% 1.43%

Any such waiver or reimbursement is subject to later adjustment to allow the Adviser to recoup amounts
waived or reimbursed to the extent actual fees and expenses for a fiscal period do not exceed the lesser of:
(1) the Expense Limitation Cap in place at the time of the waiver or reimbursement; or (2) the Expense
Limitation Cap in place at the time of the recoupment; provided, however, that the Adviser shall only be
entitled to recoup such amounts over the following three year period from the date of the waiver or
reimbursement.

The following table shows the waivers per class that are subject to potential recovery expiring on:

Class A Class C Class I Class R6

December 31, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 74,919 $ 80,216 $271,502 $3,984
December 31, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $130,246 $143,863 $476,208 $7,441
December 31, 2022 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $100,616 $107,074 $309,041 $5,735
June 30, 2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 49,085 $ 45,247 $124,402 $3,248

(5) Distribution Plan

The Trust has adopted a plan pursuant to Rule 12b-1 under the 1940 Act (the “12b-1 Plan”), on behalf of the
Fund, which authorizes it to pay Quasar Distributors, LLC (the “Distributor” or “Quasar”), the Fund’s distributor
and principal underwriter. Pursuant to the 12b-1 Plan, the Distributor receives a distribution fee of 0.25% of
the average daily net assets of the Class A shares for services to prospective Fund shareholders and
distribution of Fund shares. Pursuant to the 12b-1 Plan, Class C shares pay the Distributor a distribution fee of
0.75% of the average daily net assets of the Class C shares, along with a shareholder servicing fee of 0.25%
of the average daily net assets of the Class C shares, for a total 12b-1 fee of 1.00%. Class I and Class R6 are
not subject to the 12b-1 Plan. The Distributor acts as the Fund’s principal underwriter in a continuous public
offering of the Fund’s shares. The Distributor was an affiliate of Fund Services and U.S. Bank through March
30, 2020. Effective March 31, 2020, Foreside Financial Group, LLC (“Foreside”) acquired Quasar from U.S.
Bancorp. As a result of the acquisition, Quasar became a wholly-owned broker-dealer subsidiary of Foreside
and is no longer affiliated with U.S. Bancorp. The Board of Trustees of the Trust has approved a new
Distribution Agreement to enable Quasar to continue serving as the Fund’s distributor. As of and during the
six months ended June 30, 2020, the Fund accrued and owed expenses related to the 12b-1 Plan as
presented in the Statement of Operations and Statement of Assets and Liabilities, respectively, as follows:

12b-1 Fees Shareholder Servicing Fees

Fees Expensed Fees Owed Fees Expensed Fees Owed

Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 41,397 $ 1,997 N/A N/A
Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $123,357 $16,231 $41,119 $38,733
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(6) Related Party Transactions

U.S. Bancorp Fund Services, LLC doing business as U.S. Bank Global Fund Services (“Fund Services” or the
“Administrator”), acts as the Fund’s Administrator under an Administration Agreement. The Administrator
prepares various federal and state regulatory filings, reports and returns for the Fund; prepares reports and
materials to be supplied to the Trustees; monitors the activities of the Fund’s custodian, transfer agent and
accountants; coordinates the preparation and payment of the Fund’s expenses; and reviews the Fund’s
expense accruals. Fund Services also serves as the fund accountant and transfer agent to the Fund. U.S.
Bank National Association (“U.S. Bank”), an affiliate of Fund Services, serves as the Fund’s custodian. The
following table details the fees expensed for each service during the six months ended June 30, 2020, as well
as the fees owed as of June 30, 2020.

Fees Expensed During
Fiscal Period

Fees Owed as of
June 30, 2020

Administration and Fund Accounting . . . . . . . . . . . . . . . . . . . . . . . . . . . . $95,508 $28,735
Pricing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 956 479
Custody . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,812 10,889
Transfer Agent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,773(1) 12,141

(1) This amount does not include sub-transfer agency fees, and therefore it does not agree to the amount on the
Statement of Operations.

The Fund also has a line of credit with U.S. Bank (see Note 9).

Certain officers of the Fund are also employees of Fund Services. A Trustee of the Trust is affiliated with Fund
Services and U.S. Bank.

The Trust’s Chief Compliance Officer is also an employee of Fund Services. For the six months ended
June 30, 2020, the Fund was allocated $6,006 of the Trust’s Chief Compliance Officer fee. At June 30, 2020,
the Fund owed fees of $2,013 to Fund Services for the Chief Compliance Officer’s services.

(7) Capital Share Transactions

Transactions in shares of the Fund were as follows:

Six Months Ended
June 30, 2020

Year Ended
December 31, 2019

Class A
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 87,790 245,042
Shares reinvested . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 4,977
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (335,017) (1,076,869)

Net decrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (247,227) (826,850)

Class C
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,632 6,164
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (405,681) (1,490,129)

Net decrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (401,049) (1,483,965)

Class I
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 98,790 361,834
Shares reinvested . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 30,306
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,447,079) (4,900,402)

Net decrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,348,289) (4,508,262)
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Six Months Ended
June 30, 2020

Year Ended
December 31, 2019

Class R6
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,841 3,852
Shares reinvested . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 481
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,086) (9,410)

Net decrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,245) (5,077)

(8) Investment Transactions

The aggregate purchases and sales of securities, excluding short-term investments, securities sold short and
derivative instruments for the Fund for the six months ended June 30, 2020 are detailed below.

Purchases
U.S. Government . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 0
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,163,687

$16,163,687

Sales
U.S. Government . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 0
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,235,815

$43,235,815

(9) Line of Credit

The Fund has a line of credit with maximum borrowing for the lesser of 33.33% of the fair value of
unencumbered net assets of the Fund or $40,000,000, which expires on August 8, 2020. This unsecured line of
credit is intended to provide short-term financing, if necessary, in connection with shareholder redemptions, and
subject to certain restrictions. Interest was accrued at the prime rate of 4.75% from January 1, 2020 through
March 3, 2020, 4.25% from March 4, 2020 through March 15, 2020, and 3.25% thereafter. The credit facility is
with the Fund’s custodian, U.S. Bank. The Fund did not borrow on the line of credit during the six months
ended June 30, 2020.

(10) Recent Market Events

U.S. and international markets have experienced significant periods of volatility in recent years due to a
number of economic, political and global macro factors including the impact of the novel coronavirus
(COVID-19) as a global pandemic, which has resulted in related public health issues, growth concerns in the
U.S. and overseas, temporary and permanent layoffs in the private sector, rising unemployment claims, and
reduced consumer spending, all of which may lead to a substantial economic downturn or recession in the
U.S. and global economies. The recovery from the effects of COVID-19 is uncertain and may last for an
extended period of time. These developments as well as other events, such as the upcoming U.S. presidential
election, could result in further market volatility and negatively affect financial asset prices, the liquidity of
certain securities and the normal operations of securities exchanges and other markets, despite government
efforts to address market disruptions. As a result, the risk environment remains elevated. The Adviser will
monitor developments and seek to manage each Fund in a manner consistent with achieving the Fund’s
investment objective, but there can be no assurance that it will be successful in doing so.
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(11) Subsequent Events

The Fund has evaluated events and transactions that have occurred subsequent to June 30, 2020 and
determined there were no subsequent events that would require recognition or disclosure in financial
statements.
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NOTICE OF PRIVACY POLICY & PRACTICES

We collect non-public personal information about you from the following sources:

• information we receive about you on applications or other forms;
• information you give us orally; and
• information about your transactions with us or others.

We do not disclose any non-public personal information about our shareholders or former shareholders without the
shareholder’s authorization, except as permitted by law or in response to inquiries from governmental authorities.
We may share information with affiliated parties and unaffiliated third parties with whom we have contracts for
servicing the Fund. We will provide unaffiliated third parties with only the information necessary to carry out their
assigned responsibility. All shareholder records will be disposed of in accordance with applicable law. We maintain
physical, electronic and procedural safeguards to protect your non-public personal information and require third
parties to treat your non-public personal information with the same high degree of confidentiality.

In the event that you hold shares of the Fund through a financial intermediary, including, but not limited to, a
broker-dealer, bank or trust company, the privacy policy of your financial intermediary would govern how your non-
public personal information would be shared with unaffiliated third parties.
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Tax Information

The Fund designated 100% of its ordinary income distribution for the year ended December 31, 2019, as qualified
dividend income under the jobs and Growth Tax Relief Reconciliation Act of 2003.

For the year ended December 31, 2019, 100% of dividends paid from net ordinary income qualified for the
dividends received deduction available to corporate shareholders.

Indemnifications

Under the Trust’s organizational documents, its officers and Trustees are indemnified against certain liabilities
arising out of the performance of their duties to the Fund. In addition, in the normal course of business, the Fund
enters into contracts that provide general indemnifications to other parties. The Fund’s maximum exposure under
these arrangements is unknown as this would involve future claims that may be made against the Fund that have
not yet occurred. However, the Fund has not had prior claims or losses pursuant to these contracts and expects
the risk of loss to be remote.

Information about Trustees

The business and affairs of the Trust are managed under the direction of the Board of Trustees. Information
pertaining to the Trustees of the Trust is set forth below. The Statement of Additional Information includes
additional information about the Trustees and is available, without charge, upon request by calling 1-888-236-4298.

Independent Trustees

Name,
Address and Year of Birth

Position(s)
Held with
the Trust

Term of
Office and
Length of
Time Served

Number of
Portfolios
in Trust
Overseen
by Trustee

Principal Occupation(s)
During the Past Five Years

Other
Directorships Held by
Trustee During the Past
Five Years

Michael D. Akers, Ph.D.
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1955

Trustee Indefinite
Term; Since
August 22,
2001

20 Professor Emeritus,
Department of Accounting
(June 2019–Present),
Professor, Department of
Accounting (2004–May
2019), Chair, Department of
Accounting (2004–2017),
Marquette University.

Independent Trustee,
USA MUTUALS (an
open-end investment
company with two
portfolios).

Gary A. Drska
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1956

Trustee Indefinite
Term; Since
August 22,
2001

20 Pilot, Frontier/Midwest
Airlines, Inc. (airline
company) (1986–present).

Independent Trustee,
USA MUTUALS (an
open-end investment
company with two
portfolios).
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Additional Information (continued)
(Unaudited)

Name,
Address and Year of Birth

Position(s)
Held with
the Trust

Term of
Office and
Length of
Time Served

Number of
Portfolios
in Trust
Overseen
by Trustee

Principal Occupation(s)
During the Past Five Years

Other
Directorships Held by
Trustee During the Past
Five Years

Jonas B. Siegel
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1943

Trustee Indefinite
Term; Since
October 23,
2009

20 Retired (2011-present);
Managing Director, Chief
Administrative Officer
(“CAO”) and Chief
Compliance Officer (“CCO”),
Granite Capital International
Group, L.P. (an investment
management firm) (1994–
2011).

Independent Trustee,
Gottex Trust (an
open-end investment
company) (2010-2016);
Independent Manager,
Ramius IDF fund complex
(two closed-end
investment companies)
(2010–2015);
Independent Trustee,
Gottex Multi-Asset
Endowment fund complex
(three closed-end
investment companies)
(2010–2015);
Independent Trustee,
Gottex Multi-Alternatives
fund complex (three
closed-end investment
companies) (2010–2015).

Interested Trustee and Officers

Name,
Address and Year of Birth

Position(s)
Held with
the Trust

Term of
Office and
Length of
Time Served

Number of
Portfolios
in Trust
Overseen
by Trustee

Principal Occupation(s)
During the Past Five Years

Other
Directorships Held by
Trustee During the Past
Five Years

Joseph C. Neuberger*
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1962

Chairperson
and Trustee

Indefinite
Term; Since
August 22,
2001

20 President (2017–present),
Chief Operating Officer
(2016–present), Executive
Vice President (1994–2017),
U.S. Bancorp Fund Services,
LLC.

Trustee, Buffalo Funds
(an open-end investment
company) (2003–2017);
Trustee, USA MUTUALS
(an open-end investment
company) (2001–2018).

John P. Buckel
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1957

President and
Principal
Executive
Officer

Indefinite
Term; Since
January 24,
2013

N/A Vice President, U.S. Bancorp
Fund Services, LLC
(2004–present).

N/A

Jennifer A. Lima
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1974

Vice President,
Treasurer and
Principal
Financial and
Accounting
Officer

Indefinite
Term; Since
January 24,
2013

N/A Vice President, U.S. Bancorp
Fund Services, LLC
(2002–present).

N/A
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Additional Information (continued)
(Unaudited)

Name,
Address and Year of Birth

Position(s)
Held with
the Trust

Term of
Office and
Length of
Time Served

Number of
Portfolios
in Trust
Overseen
by Trustee

Principal Occupation(s)
During the Past Five Years

Other
Directorships Held by
Trustee During the Past
Five Years

Elizabeth B. Scalf
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1985

Chief
Compliance
Officer, Vice
President and
Anti-Money
Laundering
Officer

Indefinite
Term; Since
July 1, 2017

N/A Senior Vice President, U.S.
Bancorp Fund Services, LLC
(February 2017–present);
Vice President and Assistant
CCO, Heartland Advisors,
Inc. (December 2016–
January 2017); Vice
President and CCO,
Heartland Group, Inc. (May
2016–November 2016); Vice
President, CCO and Senior
Legal Counsel (May 2016–
November 2016), Assistant
CCO and Senior Legal
Counsel (January 2016–
April 2016), Senior Legal
and Compliance Counsel
(2013–2015), Heartland
Advisors, Inc.

N/A

Jay S. Fitton
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1970

Secretary Indefinite
Term; Since
July 22,
2019

N/A Assistant Vice President,
U.S. Bancorp Fund Services,
LLC (2019–present);
Partner, Practus, LLP (2018–
2019); Counsel, Drinker
Biddle & Reath (2016–2018);
Counsel, Huntington
Bancshares, Inc. (2011–
2015).

N/A

Kelly A. Burns
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1987

Assistant
Treasurer

Indefinite
Term; Since
April 23,
2015

N/A Assistant Vice President,
U.S. Bancorp Fund Services,
LLC (2011–present).

N/A

Melissa Aguinaga
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1987

Assistant
Treasurer

Indefinite
Term; Since
July 1, 2015

N/A Assistant Vice President,
U.S. Bancorp Fund Services,
LLC (2010–present).

N/A

Laura A. Carroll
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1985

Assistant
Treasurer

Indefinite
Term; Since
August 20,
2018

N/A Assistant Vice President,
U.S. Bancorp Fund Services,
LLC (2007–present).

N/A

* Mr. Neuberger is deemed to be an “interested person” of the Trust as defined by the 1940 Act due to his position and
material business relationship with the Trust.
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A NOTE ON FORWARD LOOKING STATEMENTS (Unaudited)

Except for historical information contained in this report for the Fund, the matters discussed in this report may
constitute forward-looking statements made pursuant to the safe-harbor provisions of the Private Securities
Litigation Reform Act of 1995. These include any Adviser or portfolio manager predictions, assessments, analyses
or outlooks for individual securities, industries, market sectors and/or markets. These statements involve risks and
uncertainties. In addition to the general risks described for the Fund in the current Prospectus, other factors
bearing on this report include the accuracy of the Adviser’s or portfolio manager’s forecasts and predictions, and
the appropriateness of the investment programs designed by the Adviser or portfolio manager to implement their
strategies efficiently and effectively. Any one or more of these factors, as well as other risks affecting the securities
markets and investment instruments generally, could cause the actual results of the Fund to differ materially as
compared to benchmarks associated with the Fund.

ADDITIONAL INFORMATION (Unaudited)

The Fund has adopted proxy voting policies and procedures that delegate to the Adviser the authority to vote
proxies. A description of the Fund’s proxy voting policies and procedures is available without charge, upon
request, by calling the Fund toll free at 1-800-311-6583. A description of these policies and procedures is also
included in the Fund’s Statement of Additional Information, which is available on the SEC’s website at
http://www.sec.gov.

The Fund’s proxy voting record for the most recent 12-month period ended June 30 is available without charge,
upon request, by calling toll free, 1-800-311-6583, or by accessing the SEC’s website at http://www.sec.gov.

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal
year on Part F of Form N-PORT. Shareholders may view the Fund’s filings on the SEC’s website at
http://www.sec.gov.

HOUSEHOLDING (Unaudited)

In an effort to decrease costs, the Fund intends to reduce the number of duplicate prospectuses and annual and
semiannual reports you receive by sending only one copy of each to those addresses shared by two or
more accounts and to shareholders the Fund reasonably believes are from the same family or household. Once
implemented, if you would like to discontinue householding for your accounts, please call the Fund toll-free at
1-800-311-6583 to request individual copies of these documents. Once the Fund receives notice to stop
householding, the Fund will begin sending individual copies 30 days after receiving your request. This policy does
not apply to account statements.
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Investment Adviser Marketfield Asset Management LLC
369 Lexington Avenue
3rd Floor
New York, New York 10017

Legal Counsel Godfrey & Kahn, S.C.
833 East Michigan Street, Suite 1800
Milwaukee, Wisconsin 53202

Independent Registered Public
Accounting Firm

Deloitte & Touche LLP
555 East Wells Street
Milwaukee, Wisconsin 53202

Transfer Agent, Fund Accountant
and Fund Administrator

U.S. Bancorp Fund Services, LLC
615 East Michigan Street
Milwaukee, Wisconsin 53202

Custodian U.S. Bank National Association
Custody Operations
1555 North River Center Drive
Suite 302
Milwaukee, Wisconsin 53212

Distributor Quasar Distributors, LLC
111 East Kilborn Avenue
Suite 2200
Milwaukee, WI 53202

This report is intended for shareholders of the Fund and may not be used as sales literature unless
preceded or accompanied by a current prospectus.

MJ SEMI-ANNUAL
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