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Before you invest, you may want to review the Davidson Multi-Cap Equity Fund’s (the “Fund”) Statutory Prospectus and Statement of Additional
Information (“SAI”), which contain more information about the Fund and its risks. The current Statutory Prospectus and SAI dated October 28, 2026,
are incorporated by reference into this Summary Prospectus. You can find the Fund’s Statutory Prospectus, SAI, shareholder reports and other
information about the Fund online at https://www.davidson-funds.com. You can also get this information at no cost by calling 1-877-332-0529 or by
sending an e-mail request to DavidsonInvMarketing@dadco.com.

Investment Objective
The Davidson Multi-Cap Equity Fund (the “Fund”) seeks long-term capital appreciation.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund. You may pay other fees, such
as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below.
You may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at least $25,000 in the Fund.
Certain financial intermediaries also may offer variations in Fund sales charges to their customers as described in Appendix A to the
statutory Prospectus. More information about these and other discounts is available from your financial intermediary and in the “Your
Account with the Fund” section on page 11 of the Fund’s statutory Prospectus, the “Class A Shares” section on page 12 of the Fund’s
statutory Prospectus, the “Breakpoints/Volume Discounts and Sales Charge Waivers” section on page 38 of the Fund’s Statement of
Additional Information (“SAI”), and Appendix A to the statutory Prospectus.

SHAREHOLDER FEES (fees paid directly from your investment) Class A Class I
Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price) 3.50% None

ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.65% 0.65%
Distribution and Service (Rule 12b-1) Fees 0.25% None
Other Expenses 0.30% 0.30%
Total Annual Fund Operating Expenses 1.20% 0.95%

Less: Fee Waiver -0.05% -0.05%
Total Annual Fund Operating Expenses After Fee Waiver 1.15% 0.90%

Davidson Investment Advisors, Inc. (the “Advisor”) has contractually agreed to waive all or a portion of its management fees and pay expenses of the Fund to
ensure that Total Annual Fund Operating Expenses (excluding acquired fund fees and expenses (“AFFE”), taxes, interest expense, dividends on securities sold short
and extraordinary expenses, Rule 12b-1 fees, shareholder servicing fees, and any other class-specific expenses) do not exceed 0.90% of average daily net assets of
the Fund (the “Expense Cap”). The Expense Cap will remain in effect through at least October 27, 2027, and may be terminated only by the Fund’s Board of
Trustees (the “Board”). The Advisor may request recoupment of previously waived fees and paid expenses from the Fund for 36 months from the date they were
waived or paid, subject to the Expense Cap at the time such amounts were waived or at the time of recoupment, whichever is lower.
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Example. This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then either redeem or do not redeem
all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the
Fund’s operating expenses remain the same (taking into account the Expense Cap only in the first year). Although your actual costs may
be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class A $463 $713 $982 $1,749
Class I $92 $298 $521 $1,162

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the annual fund operating expenses or in the Example, affect the Fund’s
performance. During the fiscal year ended June 30, 2026, the Fund’s portfolio turnover rate was 19% of the average value of its portfolio.

Principal Investment Strategies of the Fund
Under normal market conditions, the Fund invests at least 80% of its net assets (including any borrowings for investment purposes) in
equity securities across a wide range of market capitalizations and investment styles with attractive fundamental characteristics. The
equity securities in which the Fund may invest include common stock, preferred stock, convertibles, warrants, American Depositary
Receipts (“ADRs”) and real estate investment trusts (“REITs”). The Fund looks for companies with reasonable valuations, prudent debt
levels, cash flow generation, attractive growth characteristics and solid balance sheets. The Fund invests its assets in both value and
growth stocks, as well as dividend-paying and non-dividend-paying stocks. The Fund seeks to achieve its investment objective primarily
through stock selection, with less emphasis on sector weightings. As a result, the Fund expects to only occasionally make modest sector
changes, preferring to differentiate performance by relative movement in individual stocks rather than in sectors or industries.

The Fund may seek to enhance returns through investments in foreign securities (which may include ADRs, dollar-denominated foreign
securities, or direct investment in foreign securities, including those in emerging markets), and other investment companies (including
exchange-traded funds (“ETFs”)). The Fund may invest up to 25% of its net assets in foreign securities including in emerging markets,
and the Fund may invest up to 20% of its net assets in other investment companies. From time to time, the Fund may invest, to a
significant extent, in securities of companies in the same economic sector. As of June 30, 2026, 30.4% of the Fund’s total investments
were invested in the Information Technology sector.

The Advisor may sell a position if the fundamentals have deteriorated, catalysts fail to develop, or a stock exceeds fair valuation. The
Advisor may also sell a position if a better alternative becomes available.

At the discretion of the Advisor, the Fund may invest its assets in cash, cash equivalents, and high-quality, short-term debt securities and
money market instruments for temporary defensive purposes in response to adverse market, economic, political or other conditions.

Principal Risks of Investing in the Fund
Losing all or a portion of your investment is a risk of investing in the Fund. The following principal risks could affect the value of your
investment:

• Economic and Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected,
which increases the likelihood that events or conditions in one country or
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region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may underperform in
comparison to securities in general financial markets, a particular financial market or other asset classes due to a number of factors,
including: inflation (or expectations for inflation); deflation (or expectations for deflation); interest rates; market instability; financial
system instability; debt crises and downgrades; embargoes; tariffs; sanctions and other trade barriers; regulatory events; other
governmental trade or market control programs and related geopolitical events. In addition, the value of the Fund’s investments may
be negatively affected by the occurrence of global events such as war, terrorism, environmental disasters, natural disasters or events,
country instability, and infectious disease epidemics or pandemics. The imposition by the U.S. of tariffs on goods imported from
foreign countries and reciprocal tariffs levied on U.S. goods by those countries also may lead to volatility and instability in domestic
and foreign markets.

• Equity Securities Risk. The price of equity securities may rise or fall because of economic or political changes or changes in a
company’s financial condition, sometimes rapidly or unpredictably. These price movements may result from factors affecting
individual companies, sectors or industries selected for the Fund’s portfolio or the securities market as a whole, such as changes in
economic or political conditions.

• Management Risk. Your investment in the Fund varies with the success and failure of the Advisor’s investment strategies and the
Advisor’s research, analysis and determination of portfolio securities.

• Small and Medium Companies Risk. Investing in securities of small and medium capitalization companies may involve greater
volatility than investing in larger and more established companies because small and medium capitalization companies can be
subject to more abrupt or erratic share price changes than larger, more established companies.

• Real Estate Investment Trust (REIT) Risk. Investments in REITs will be subject to the risks associated with the direct ownership
of real estate. Risks commonly associated with the direct ownership of real estate include fluctuations in the value of underlying
properties, defaults by borrowers or tenants, changes in interest rates and risks related to general or local economic conditions. REITs
have their own expenses, and the Fund will bear a proportionate share of those expenses. In addition, the value of an individual
REIT’s securities can decline if the REIT fails to continue qualifying for special tax treatment.

• Foreign and Emerging Market Securities Risk. Foreign securities may be more volatile and less liquid than domestic (U.S.)
securities, which could affect the Fund’s investments. Securities markets of other countries are generally smaller than U.S. securities
markets. These risks are enhanced in emerging markets.

• ETF and Mutual Fund Risk. When the Fund invests in a mutual fund or ETF, it will bear additional expenses based on its pro rata
share of the mutual fund’s or ETF’s operating expenses, including the potential duplication of management fees. The risk of owning
a mutual fund or ETF generally reflects the risks of owning the underlying securities the mutual fund or ETF holds. The Fund also
will incur brokerage costs when it purchases ETFs.

• Sector Emphasis Risk. The securities of companies in the same or related businesses, if comprising a significant portion of the
Fund’s portfolio, could react in some circumstances negatively to market conditions, interest rates and economic, regulatory or
financial developments and adversely affect the value of the portfolio to a greater extent than if such business comprised a lesser
portion of the Fund’s portfolio.

- 3 -



◦ Information Technology Sector Risk. The information technology sector includes companies engaged in internet software
and services, technology hardware and storage peripherals, electronic equipment instruments and components, and
semiconductors and semiconductor equipment, among other things. Information technology companies face intense
competition, both domestically and internationally, which may have an adverse effect on profit margins. Information
technology companies may have limited product lines, markets, financial resources or personnel. The products of
information technology companies may face rapid product obsolescence due to technological developments and frequent
new product introduction, unpredictable changes in growth rates and competition for the services of qualified personnel.
Failure to introduce new products, develop and maintain a loyal customer base, or achieve general market acceptance for
their products could have a material adverse effect on a company’s business. Companies in the information technology sector
are heavily dependent on intellectual property and the loss of patent, copyright and trademark protections may adversely
affect the profitability of these companies.

The Fund may be appropriate for investors who:

• Have a long-term investment horizon;

• Want to add an investment with potential for capital appreciation to diversify their investment portfolio; and

• Can accept the greater risks of investing in a portfolio with equity holdings.

Performance
The following information provides some indication of the risks of investing in the Fund. The bar chart shows the annual return for the
Fund’s Class A shares from year to year. The table shows how average annual returns for the Fund’s Class A and Class I shares for the
one-year, five-year, and ten-year periods compare with those of a broad measure of market performance. Sales loads are reflected in the
table but are not reflected in the bar chart; if these amounts were reflected in the bar chart, returns would be less than those shown. The
Fund’s past performance, before and after taxes, is not necessarily an indication of how the Fund will perform in the future. Updated
performance information is available on the Fund’s website at www.davidson-funds.com or by calling the Fund toll-free at 1-877-332-
0529.

Class A – Annual Returns as of December 31

The Fund’s year-to-date return, excluding sales loads, as of September 30, 2026 was 6.27%.
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Highest and Lowest Return Quarters
during the period of time shown in the bar chart

Highest Return Quarter 6/30/2020 21.67%
Lowest Return Quarter 3/31/2020 -19.77%

Average Annual Total Returns
(for the periods ended December 31, 2025)

1 Year 5 Years 10 Years
Class A Shares

Return Before Taxes 7.69% 10.65% 12.04%
Return After Taxes on Distributions 5.89% 9.02% 10.29%
Return After Taxes on Distributions and Sale of Fund Shares 5.82% 8.10% 9.44%

Class I Shares
Return Before Taxes 11.87% 11.73% 12.72%

S&P 1500  Index
(reflects no deduction for fees, expenses or taxes) 17.02% 13.96% 14.46%

Effective October 28, 2020, the Maximum Sales Charge (Load) Imposed on Purchases (as a percent of offering price) for Class A shares
was reduced from 5.00% to 3.50%. Accordingly, returns for the Class A shares reflect this reduction.

The after-tax returns were calculated using the historical highest individual federal marginal income tax rates and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown, and after-
tax returns are not relevant to investors who hold shares of the Fund through tax-deferred arrangements, such as 401(k) plans or
individual retirement accounts (“IRAs”). The after-tax returns are shown only for Class A and the after-tax returns for Class I will vary to
the extent it has different expenses.

Management
Investment Advisor. Davidson Investment Advisors, Inc. is the Fund’s investment advisor.

Portfolio Managers. The Advisor uses a team approach for portfolio management. Messrs. Brian P. Clancy, CFA, Senior Vice President
and Portfolio Manager, and Paul G. Condrat, CFA, Senior Vice President and Portfolio Manager, are principally responsible for the day-
to-day management of the Fund’s portfolio and serve as co-portfolio managers of the Fund. Mr. Clancy has been responsible for the
Fund’s portfolio management since its inception in August 2008 and Mr.  Condrat has been responsible for the Fund’s portfolio
management since 2011.

Purchase and Sale of Fund Shares
You may purchase or redeem Fund shares on any business day by written request via mail (Davidson Multi-Cap Equity Fund, c/o U.S.
Bank Global Fund Services, P.O.  Box 219252, Kansas City, MO 64121-9252), by telephone at 1-877-332-0529, by wire transfer or
through a financial intermediary. Investors who wish to purchase or redeem Fund shares through a financial intermediary should contact

®
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the financial intermediary directly. The minimum initial and subsequent investment amounts for Class A shares are shown below.

Type of Account
To Open

Your Account
To Add to

Your Account
Regular Accounts $2,500 Any amount
IRAs (Traditional, Roth, SEP, and SIMPLE IRAs) $2,500 Any amount
401(k), Pension or Other Types of ERISA Accounts Any amount Any amount
Automatic Investment Plan Accounts $2,500 $100

Class I shares require a minimum investment of $100,000, are generally available for purchase only by institutional investors, retirement
accounts or high net worth individuals and have no minimum subsequent investment requirements, provided the other eligibility
requirements for purchase are met. The minimum initial investment is waived for wrap fee program accounts investing in Class I.

Tax Information
The Fund’s distributions are taxable, and, unless you are investing through a tax-deferred vehicle, distributions will be taxed as ordinary
income or capital gains. Distributions on investments made through tax-deferred vehicles such as 401(k) plans or IRAs may be taxed
upon withdrawal of assets from those accounts.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase the Fund through a broker-dealer or other financial intermediary, the Fund and/or the Advisor or its affiliates may pay the
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the broker-
dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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