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Total Return — % as of 12/31/2023

Sector Allocation (%),
Based on total investments as of 12/31/2023

Top 10 Holdings (%), as of 12/31/2023

90.8

Performance shown for the period through January 20, 2012 reflects performance for CSC Small Cap Value Fund, a series of CNI
Charter Funds, the predecessor to Cove Street Capital Small Cap Value Fund (“The Fund”). The Fund has the same portfolio
manager and substantially similar investment strategies to the predecessor fund. Returns for periods greater than 1 year are
annualized. The Institutional Class commenced operations on October 3, 2001. The performance results for the Institutional Class
reflect the performance of the Investor Class shares from September 30, 1998 through October 2, 2001. The Investor Class
subsequently closed, effective November 25, 2015.

The performance data quoted represents past performance. Past performance 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 may be lower or higher than the performance quoted. For performance data current
to the most recent month end, please call 1-866-497-0097.

The gross expense ratio is 1.33%.The Fund imposes a 2.00% redemption fee on shares sold within 60 days of purchase.
Performance data does not reflect the redemption fee. If it had, return would be reduced.

December 31, 2023

INVESTMENT GOAL — The Fund seeks capital appreciation through investment in smaller U.S. corporations which are considered 
undervalued.

Fees + Expenses

Total Number of Securities Held: 32

Top 10 reflect equity holdings only. Fund holdings are 
subject to change.

Total Annual Operating Expenses 1.33%

Fee Waiver/Expense Reimbursement N/A

Total Annual Fund Operating Expenses After Fee 
Waiver and/or Expense Reimbursement 1.33%

Common Stock

Asset Allocation  (%), as of 12/31/2023

EW SCRIPPS CL A ORD 6.2 %

ECOVYST ORD 5.3 %

GLOBAL INDEMNITY GROUP CL A ORD 5.3 %

DLH HOLDINGS ORD 5.2 %

IAC ORD 5.0 %

LIFECORE SERIES A COVERTIBLE PREFERRED 7.5% 5.0 %

OUTFRONT MEDIA ORD 3.7 %

WHITE MOUNTAINS INSURANCE ORD 3.7 %

CLIMB GLOBAL SOLUTIONS ORD 3.6 %

VIASAT ORD 3.5 %

Convertible preferred 5.0

Cash & Equivalent 4.2

3 Month 1 Year 3 Year 5 Year 10 Year
Inception
(09/30/98)

Cove Street Capita l  Smal l  Cap Value Fund 8.35 18.33 9.07 7.90 4.33 9.10

Russel l  2000® Index 14.03 16.93 2.22 9.97 7.16 8.48

Russel l  2000® Value Index 15.26 14.65 7.94 10.00 6.76 8.87

Consumer Discretionary 18.4   

Financia ls 15.0   

Industria ls 14.0   

Technology 12.0   

Bas ic Materia ls 11.2   

Health Care 7.2     

Energy 5.8     

Real  Es tate 3.7     

Telecommunications 3.5     

Convertible Preferred 5.0     
Cash & Equiva lents 4.2     
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The fund’s investment objectives, risk,
charges and expense must be
considered carefully before investing.
The statutory prospectus and summary
prospectus contain this and other
important information about the
investment company, and they may be
obtained by calling 1-866-497-0097 or
visiting www.covestreetfunds.com. Read
it carefully before investing. Fund
holdings and sector allocations are
subject to change and should not be
considered a recommendation to buy or
sell any security.

M utua l fund invest ing invol ves r i sk .
P r inc ipa l loss i s poss ib l e . There is
no assurance that the investm ent
process w i l l cons is tent ly lead to
successfu l resu l ts . Va lue inves t ing
invol ves r i sk s and uncer ta in t ies
and does not guaran tee bet ter
per form ance or low er costs than
other investm ent m ethodolog ies .
I nves tm en ts in sm al ler com pan ies
invol ve addi t iona l r i sk s such as
l im i ted l iqu id i ty and greater
vo lat i l i t y . I nves tm en ts in fore ign
secur i t ies invol ve greater vo lat i l i t y
and po l i t i ca l , econom ic , and
currency r i sk s and di f ferences in
account ing m ethods.

The Russell 2000® Index measures the
performance of the small cap segment
of the U.S. equity universe,
representing approximately 10% of the
total market capitalization of the Russell
3000® Index and the Russell 2000®

Value Index includes those Russell
2000® Index companies with lower
price-to-book ratios and lower
forecasted growth values. One cannot
invest directly in an index. Market cap
is the market price of an entire
company, calculated by multiplying the
number of shares outstanding by the
price per share.

The Cove Street Small Cap Value Fund
is distributed by Quasar Distributors,
LLC.

ABOUT FUND MANAGEMENT

Based in El Segundo, California, Cove Street Capital, LLC is a registered
investment adviser founded by veteran value investor and Portfolio Manager,
Jeffrey Bronchick, CFA, who has managed the Fund since inception. Cove Street
manages $364 Million in assets for a global mix of institutions and high-net-worth
investors through mutual fund, separate account, and sub-advisory basis.

U.S. Bancorp Fund Services, LLC serves as the Fund’s administrator, fund
accountant, and transfer agent, with Quasar Distributors, LLC serving as
distributor, and custody through U.S. Bank N.A. Quasar Distributors, LLC is
affiliated with U.S. Bancorp Fund Services LLC.

December 31, 2023

INVESTMENT PHILOSOPHY

The Cove Street Capital Small Cap Value Fund is managed along the classic value
tradition of Ben Graham and Warren Buffett which seeks superior long-term
performance through the purchase of securities selling at prices materially below
our estimate of intrinsic value. This process of “winning by not losing” endeavors
to preserve capital from permanent loss (as distinguished from “quotational risk”)
and seeks to put us on the correct side of the mathematics of compounding. The
Fund is a concentrated portfolio, which allows us to use our best ideas to drive
performance. In our view, it is both a fool’s errand as well as disingenuous to
clients to over-diversify the results of careful decision-making and attempt to
mimic indices to achieve performance. We believe that the way to achieve
superior long-term returns is to have the intellectual courage to differ from the
mood of the day and the indices to which we are compared.

THE FUND…

...invests in a universe of small cap companies with less than $5 billion market
cap

...allows up to 20% of its assets to be invested in securities of foreign companies

...has the ability and temperament to hold cash when suitable ideas are not
immediately forthcoming

...adviser’s Portfolio Manager and employees are collectively the largest individual
shareholder

QUICK FACTS

Inception Date September 30, 1998

CUSIP 56166Y875
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