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Fund Overview

This annual shareholder report contains important information about North Square Spectrum Alpha Fund (the "Fund") for the period of June 1,
2024 to May 31, 2025. You can find additional information about the Fund at https://northsquareinvest.com/fund-reports-holdings-2/. You can also
request this information by contacting us at 1-855-551-5521. This report describes changes to the Fund that occurred during the reporting
period.

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

(based on a hypothetical $10,000 investment)

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

Class I $106 1.05%

How did the Fund perform during the reporting period?

The North Square Spectrum Alpha Fund is an allocation strategy designed to bring together experienced active managers that can provide distinctive
insights within the smaller capitalization equity marketplace. The strategy combines differentiated funds across style and smaller capitalizations
seeking to improve alpha generating potential in an allocation with a similar risk profile to the Russell 2000% Index.

The stalled rate cut cycle from the Federal Reserve and a litany of policy activity from the new administration undermined confidence in the more
economically sensitive small cap segment of the market. Should the fundamental economic backdrop continue to show signs of resilience, however,
we believe the U.S. small cap equity market has greater upside potential than the broad U.S. equity market. The collection of small cap managers
allowed the portfolio to outperform the Russell 2000%® Index for the year. The newest holding, the North Square Kennedy MicroCap Fund, Class I,
returned 19.95% since initial purchase in July of 2024 and despite the smaller weighting in the strategy was a large contributor to the success of the
Fund for the year through its ability to source idiosyncratic opportunities in this volatile market environment.

Furthermore, the North Square Select Small Cap Fund, Class I, outperformed both its primary benchmark, the Russell 2000® Value TR Index and the
broader Russell 2000® TR Index.We currently view small cap growth as higher risk within the small cap universe and maintain a reduced exposure to
the segment. Though the investment climate may continue to be difficult, the current selection of managers inspires confidence in our ability to
navigate its impact on the small cap universe.

How has the Fund performed over the last ten years? Average Annual Total Returns

Total Return Based on $1,000,000 Investment 1 Year 5 Years 10 Years
North Square Spectrum Alpha Fund -
2.029 8.469 5.819
North Square Spectrum Alpha Fund - Class I Class 1 % % %
=== Russell 2000° Index Russell 2000® Index 1.19% 9.64% 6.64%
sexxsses Russell 3000® Index ®
Russell 3000 Index 13.12% 15.34% 12.21%
$3,175,000 . $3,164,835
$2,540,000
$1,905,000 The performance results shown above in the line chart and the average annual total returns table for
periods prior to May 10, 2019, represent the performance of the Oak Ridge Small Cap Growth Fund
(the "Predecessor Fund") which converted into the Fund and is attributable to the Fund moving
$1,270,000 forward. The Fund's performance has not been restated to reflect any differences in expenses paid by
the Predecessor Fund and those paid by the Fund.
$635,000 Effective January 11, 2022, the Fund made certain changes to its principal investment strategies.
4 Accordingly, the Fund's performance for the periods prior to January 11, 2022, is based on the prior
principal investment strategies and may not be representative of the Fund's performance under its
current principal investment strategies.
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What did the Fund invest in?

Composition of Net Assets (% of net assets) Fund Statistics

Net Assets $68,734,171
Mutual Funds - EED Number of Portfolio Holdings 5
Advisory Fee (net of waivers) $406,941
Portfolio Turnover 19%
Exchange-Traded Funds I 2.0%
Holding Name % of Net Assets
North Square Dynamic Small Cap Fund, Class I 56.2%
Short-Term Investments 0.4% North Square Select Small Cap Fund, Class I 27.6%
North Square Kennedy MicroCap Fund, Class I 14.0%
iShares® Russell 2000 ETF 2.0%

Liabilities in Excess of Other Assets  -0.2% First American Treasury Government Obligations 0.4%

Fund, Class X

Material Fund Changes

This is a summary of certain changes to the Fund since June 1, 2024. For more complete information you may review the Fund's current prospectus, dated September
27,2024, as supplemented on December 20, 2024, which is available upon request at 1-855-551-5521 or on the Fund's website at https://northsquareinvest.com/fund-
reports-holdings-2/.

Effective December 20, 2024, pursuant to a novation of the Sub-Advisory Agreement between North Square Investments, LLC and NSI Retail Advisors, LLC (“NSI
Retail””) with respect to the Fund, CSM Advisors, LLC (“CSM”), an affiliate of NSI Retail, became the investment sub-adviser to the Fund and is responsible for its day-
to-day portfolio management. The novation of the Sub-Advisory Agreement occurred in connection with an internal restructuring of NSI Retail and did not result in
any changes to: (i) the level of sub-advisory services provided to the Fund; (ii) the manner in which the Fund is managed or operated; (iii) the personnel who are
responsible for providing sub-advisory services to the Fund, including the portfolio managers; or (iv) the terms of the Sub-Advisory Agreement, including the
compensation paid to the Fund's sub-adviser

Where can I find additional information about the Fund?

Additional information is available on the Fund's website (https://northsquareinvest.com/fund-reports-holdings-2/), including its:

o Prospectus
« Financial information
« Holdings

« Proxy voting information
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