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Fund Overview
This annual shareholder report contains important information about the Sound Shore Fund for the period of January 1, 2025, to
December 31, 2025. You can find additional information about the Fund at https://soundshorefund.com/investor-resources-

documents/. You can also request this information by contacting us at (800) 551-1980.

What were the Fund's costs for the last year?

(based on a hypothetical 310,000 investment)

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

Investor Class $104 0.95%

@ Annualized for a period less than one year.

How did the Fund perform in the last year? Total Return Based on a $10,000 Investment

Sound Shore’s strong gain in 2025 was ahead of m— Investor Class — S&P 500° Index

both the Russell 1000 Value Index and the growth- == m=u Russell 1000® Value Index

heavy Standard & Poor’s 500 Index. While the year $40,000 $39,827
started out with concerns over policy changes,

inflation and economic growth, investors gained

confidence in the second half and stocks rallied $30,000 $29,118
through year end. And despite the headlines about + $27.213
artificial intelligence (AI) and technology stocks

dominating the cap-weighted indices, our 520,000 %

outperformance was driven by a diverse group of

companies and sectors. For the year, we had 14 $10.000

stocks from 7 different sectors where we made more

than 30% on our investment. That’s a lot of breadth

in a market that supposedly didn’t have any. Despite $0

Sound Shore’s strong performance, we are still not e, L,
J [

in a “value market,” and that’s the opportunity we
see ahead. When this trend may change is anyone’s

guess, but it has been a long while since value has The above chart represents historical performance of a hypothetical $10,000 investment over
. . the past 10 years. Updated performance can be found at www.soundshorefund.com.
sustained any relative performance advantage versus Effective May 1, 2024, the Fund changed its primary benchmark index from the Russell
. 1000 Value Index to the S&P 500 Index due to regulatory requirements. The Fund retained
growth. Regardless, there is value to be had, but you the Russell 1000 Value Index as a secondary benchmark because the Russell 1000 Value

Index more closely aligns with the Fund's investment strategies and restrictions.
have to look; you have to do the work, know what v ale &

you own and remain disciplined.

The Fund s past performance is not a good predictor Average Annual Total Returns

of how the Fund will perform in the future. The graph

One Year Five Year Ten Year

shareholder would pay on Fund distributions or Investor Class 18.20% 13.49% 11.28%
redemption of Fund shares. S&P 500® Index 17.88% 14.42% 14.82%
Russell 1000® Value Index 15.91% 11.33% 10.53%

and table do not reflect the deduction of taxes that a



https://soundshorefund.com/investor-resources-documents
https://soundshorefund.com/investor-resources-documents
http://www.soundshorefund.com/

Fund Statistics What did the Fund invest in?

Total Net Asset 987,638,722 . y . o .

Ot TELASE 5 The Adviser seeks to meet the Fund’s investment objective of growth of capital
# of Portfolio Holdi 38 . . . . .

oF Tortiotio Holdings by employing a value investment strategy to its selection of predominantly large
Portfolio Turnover Rate 77%

cap and mid cap common stocks for the portfolio.

Investment Advisory Fees Paid (Net of
Expense Reimbursements) $6,616,168

Asset Class Weightings Top Ten Holdings

(% of total investments) (% of total net assets)
Regeneron Pharmaceuticals, Inc. 4.05%
Teva Pharmaceutical Industries, Ltd., ADR 4.01%
Alphabet, Inc., Class A 3.27%
Southwest Airlines Co. 3.18%
The Walt Disney Co. 3.13%
Public Service Enterprise Group, Inc. 3.11%
Nestle SA, ADR 3.04%
Berkshire Hathaway, Inc., Class B 3.03%
QUALCOMM, Inc. 2.94%
The AES Corp. 2.93%

== Common Stock 95.3%
== Money Market Fund 4.7%

Sector Weightings

(% of total net assets)

Short-Term Investments 4.7% Other Assets & Liabilities, Net 0.0%
Materials 1.8%

onsumer Discretionary 4.9%

Consumer Staples 5.3%
Utilities 6.0%

Financials 18.7%

Communication Services 6.9%

Energy 9.6%
Information Technology 16.9%

Industrials 10.0%

Health Care 15.2%

Where can I find additional information about the fund?

Additional information is available by scanning the QR code or at I

https://soundshorefund.com/investor-resources-documents/, including its:
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e prospectus
¢ financial information

¢ holdings
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e proxy voting information
207A-SSHFX-25
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