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On September 23, 2021, the North Square Fund Board approved a change in the investment sub-adviser of the Fund.  
On September 30, 2021 NSI Retail Advisors, LLC became sub-advisor to the North Square Multi Strategy Fund.  The 
Fund has adopted the historical performance of the predecessor Fund, sub-advised by Oak Ridge Investments, LLC.  
The predecessor fund previously adopted the performance history of other predecessor funds, some of which had 
different investment strategies.  Please see the Fund’s prospectus for additional detail.

Call 855-551-5521 or visit northsquareinvest.com for the most recent month-end performance results. Fund facts 
are as of 6/30/22 unless otherwise stated. Current performance may be lower or higher than the performance 
data quoted. The performance data quoted represents past performance, which is no guarantee of future results. 
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. 

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE
northsquareinvest.com

INVESTMENT APPROACH 
Our focus:  an allocation strategy combining North Square’s unique strategies  
with focused research
Our goal:  achieve competitive risk-adjusted returns over a full-market cycle

ALLOCATION PROCESS

AVERAGE ANNUAL TOTAL RETURNS (%)

QTD YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs
Since
Inception

CLASS I -13.50 -19.35 -13.43 7.45 8.62 10.21 7.22

RUSSELL 3000 INDEX -16.70 -21.10 -13.87 9.77 10.60 12.57 9.46

BLMBRG US Agg TR -4.69 -10.35 -10.29 -0.93 0.88 1.54 3.28

CALENDAR YEAR RETURNS (%)

2016 2017 2018 2019 2020 2021
Inception 
date

CLASS I 0.39 26.36 -7.72 25.51 17.90 21.60 08/10/2004

RUSSELL 3000 INDEX 12.74 21.13 -5.24 31.02 20.89 25.66

 FUND FACTS

Subadvisor	 NSI Retail 
Advisors, LLC

Total net assets	 $44.40M
Holdings 	 12
3 Yr Sharpe Ratio	0.47

 EXPENSE RATIO

Gross Ratio Class I:	 1.68%
Net Ratio Class I:	 1.68%
Gross Ratio Class A:	 1.93% 
Net Ratio Class A:	 1.93% 
North Square Investments, LLC, the 
Fund’s investment adviser, does not 
receive management fees for Fund as-
sets invested in other series of the Trust 
advised by North Square (“affiliated 
investments”). North Square receives 
management fees of 0.50% for Fund 
assets invested in non-affiliated invest-
ments. As of the date of this prospec-
tus, North Square expects substantially 
all of the Fund’s assets to be invested 
in affiliated investments. Acquired fund 
fees and expenses are indirect fees 
and expenses that the Fund incurs from 
investing in the shares of other mutual 
funds, including money market funds. 
The total annual fund operating ex-
penses and net operating expenses do 
not correlate to the ratio of expenses 
to average net assets appearing in the 
financial highlights table of the Fund’s 
prospectus, which reflects only the op-
erating expenses of the Fund and does 
not include acquired fund fees and ex-
penses but does not include the effect 
of unused 12b-1 fees returned from the 
Fund’s former closed class.

Fund Selection
• Assess broad investment 

spectrum: U.S. and foreign 
equity and fixed income

•	Leverage North Square’s 
prowess for uncovering 
high-quality active 
managers

•	Augment with externally 
managed strategies

Strategic Allocation
• Portfolio constructed to 

target risk profile of an 
85%+ equity allocation

•	Combines insights from 
North Square fund 
managers with top-down 
asset class views to make 
strategic adjustments to the 
portfolio

•	Regular review of risk 
contributions to evaluate 
strategic allocations

Experienced Multi-Asset 
Team
• The Multi Asset portfolio 

management team has a 
long history of designing 
multi-asset solutions for 
institutional and private 
clients

•	Combines expertise in 
traditional and tactical multi-
asset solutions to create 
differentiated strategic 
allocations

1 2 3                 

OVERALL MORNINGSTAR 
RATING
★★★★★
MORNINGSTAR CATEGORY
ALLOCATION 85%+ EQUITY
Multi Strategy Fund is among 176 Al-
location–85%+ Equity funds derived 
from a weighted average of the fund’s 
three-, five- and 10-year risk-adjusted 
returns as of (6/30/22). For the 3yr 
period the fund was rated 5 stars out 
of 176 funds, 5 stars out of 161 funds 
for the 5yr period and 5 stars out of 
118 funds for the 10yr period.*
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Principal Risks of Investing: Risk is inherent in all investing, including an 
investment in the Fund. An investment in the Fund involves risk, including 
the following principal risks, among others: Bank Loan Risk, Convertible Se-
curities Risk, Credit Risk, Currency Risk, Emerging Market Risk, Equity Risk, 
ETF and Mutual Funds Risk, Fixed Income Securities Risk, Foreign Invest-
ment Risk, Government-Sponsored Entities Risk, Growth-Oriented Invest-
ment Strategies Risk, High Yield (“Junk”) Bond Risk, Inflation-Linked Secu-
rities Risk, Interest Rate Risk, IPO Risk, Large Cap Company Risk, Liquidity 
Risk, Management and Strategy Risk, Market Risk, Mortgage-Backed and 
Asset-Backed Securities Risk, Municipal Securities Risk, Preferred Stock 
Risk, Small and Mid Cap Company Risk, Value-Oriented Investment Strate-
gies Risk, and Warrants and Rights Risk. Summary descriptions of these and 
other principal risks of investing in the Fund are set forth below. Before you 
decide whether to invest in the Fund, carefully consider these risk factors 
and special considerations associated with investing in the Fund, which may 
cause investors to lose money. There can be no assurance that the Fund will 
achieve its investment objective. An investment in the Fund is not a deposit 
of the bank and is not insured or guaranteed by the Federal Deposit Insur-
ance Corporation or any other government agency. Please see the Fund’s 
prospectus for additional risk disclosures. 

The Russell 3000 Index measures the performance of the 3,000 largest U.S. 
companies based on total market capitalization, which represents approxi-
mately 98% of the investable U.S. equities. The volatility (beta) of an account 
may be greater or less than its respective benchmark. It is not possible to 
invest directly in an index. Index is shown for comparative purposes only. 

The Bloomberg Aggregate Bond Index is a broad-based fixed-income index 
used by bond traders and the managers of mutual funds and exchange-trad-
ed funds (ETFs) to measure their relative performance.

Before investing you should carefully consider the Fund’s invest-
ment objectives, risks, charges and expenses. This and other in-
formation is in the prospectus, a copy of which may be obtained 
by calling 855-551-5521. Please read the prospectus carefully be-
fore you invest. Distributed by Compass Distributors, LLC. Mem-
ber FINRA.
Price-to-Earnings Ratio is the price of a stock divided by its earnings per 
share. Active share is a measure of the percentage of stock holdings in a 
manager’s portfolio that differ from the benchmark index. 

TOP HOLDINGS (%) 

 PORTFOLIO MANAGEMENT

Brad Thompson, CFA 
27 years managing money

Clayton Wilkin, CFA  
Fund manager since 2022

David Appleby, FRM  
Fund manager since 2022

Source:  Bloomberg and U.S. Bancorp Fund Services, LLC.
The Portfolio is actively managed and current holdings and characteristics may be different. The holdings listed should not be considered recommendations 
to buy or sell any particular security listed. The holdings identified do not represent all of the securities purchased, sold, or recommended for the adviser’s 
clients. Actual portfolio investments may vary when actually invested. A complete list of holdings is available upon request. 
* These investments tend to have both fixed income and equity-like characteristics.

northsquareinvest.com

MORNINGSTAR RANKINGS AND PERCENTILES
	 1 Year		  3 Years		  5 Years
	 Rank	 %	 Rank	 %	 Rank	 %
Class I 	 21/192	 18	 14/176	 9	 4/161	 3

Class I shares ranked by Morningstar among 176 Allocation–85%+ Equity funds for the 3-year period 
ending 6/30/22 based on risk-adjusted performance.

Domestic Equity 64.86% iShares Core S&P 500 ETF 21.11%
NS Dynamic Small Cap Fund 17.84%
Vanguard Value ETF 10.15%
NS Advisory Research Sm Val Fund 5.18%
NS Advisory Research Small Gr Fund 4.25%
Vanguard Dividend Appreciation 3.93%

 Vanguard Growth ETF 2.40%
Fixed Income 4.87% NS McKee Bond Fund 3.07%

NS McKee ESG Core ETF 1.79%
Flex Income* 21.52% NS Preferred & Income Sec Fund 19.18%

NS Strategic Income Fund 2.34%
Intl Equity 7.83% NS Altrinsic International Equity Fund 7.83%

 Cash 0.91%
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*Past performance is no guarantee of future results. Ratings reflect fee waiv-
ers in effect; in their absence, ratings may have been lower. The Morningstar 
Rating™ for funds, or “star rating”, is calculated monthly for managed products 
(including mutual funds, variable annuity and variable life subaccounts, ex-
change-traded funds, closed-end funds, and separate accounts) with at least 
a three-year history. Exchange-traded funds and open-ended mutual funds 
are considered a single population for comparative purposes. It is calculat-
ed based on a Morningstar Risk-Adjusted Return measure that accounts for 
variation in a managed product’s monthly excess performance, placing more 
emphasis on downward variations and rewarding consistent performance. 
The top 10% of products in each product category receive 5 stars, the next 
22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 
2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for 
a managed product is derived from a weighted average of the performance 
figures associated with its three-, five-, and 10-year (if applicable) Morningstar 
Rating metrics. The weights are: 100% three-year rating for 36-59 months of 
total returns, 60% five-year rating/40% three-year rating for 60-119 months 
of total returns, and 50% 10-year rating/30% five-year rating/20% three-year 
rating for 120 or more months of total returns. While the 10-year overall star 
rating formula seems to give the most weight to the 10-year period, the most 

recent three-year period actually has the greatest impact because it is in-
cluded in all three rating periods. The Ranking may reflect the waiver of all 
or a portion of the fund’s fees. Without such waiver, the Rankings may have 
been lower. © 2022 Morningstar, Inc. All Rights Reserved. The information 
contained herein: (1) is proprietary to Morningstar; (2) may not be copied or 
distributed; and (3) is not warranted to be accurate, complete or timely. Nei-
ther Morningstar nor its content providers are responsible for any damages 
or losses arising from any use of this information. Past performance is no 
guarantee of future results.

North Square is an independent investment adviser registered under the 
Investment Advisers Act of 1940, as amended. Registration does not imply a 
certain level of skill or training. Information contained herein is as of 6/30/22 
and derives from third-party sources believed to be reliable by the Adviser.  
However the accuracy and completeness cannot be guaranteed. The opin-
ions contained herein are of North Square as of the date of this publication 
and are subject to change without notice. NS-22-06

Distributed by Compass Distributors, LLC. 


