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Fund Overview
This semi-annual shareholder report contains important information about The Nightview Fund (the “Fund”) for the period of February 1, 2026 to July 31, 2026. 
You can find additional information about the Fund at https://www.nightviewfund.com/. You can also request this information by contacting us at (866) 666-7156 .
 

What were the Fund’s costs for the last six months?
(based on a hypothetical $10,000 investment)

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

The Nightview Fund $62 1.25%

How did the Fund perform during the reporting period? 
The Fund underperformed the market during the six months ended July 31, 2026, with a return of -1.54%. This was driven by a variety of factors including a broader
secular rotation away from higher growth technology stocks, specifically those allied with the AI trade. The S&P 500  Index had a return of 8.56% during the same
period.

On a macro level the instability in global energy prices elevated concerns of rising inflation. As the Fund’s portfolio is both relatively concentrated and longer
duration in nature there is a greater sensitivity to higher interest rates.
 
The Fund’s largest position, Tesla, Inc., underperformed the market as there remained continued questions as to the future cash flows of capital projects. Many of
which have taken longer than originally anticipated. And as much of the market cap of the company is in future cash flows there is inherent higher volatility in the
position.
 
The financial basket of the portfolio also contributed positively to performance.

We also introduced new positions during the period intended to run counter to the market belief that SaaS, as a business model, is in permanent decline. We remain
highly optimistic that this trade will pay dividends over the next couple of years.
 
Overall, after an extended positive run in the Fund’s more AI focused equities the market experienced what was, in our estimation, a healthy pullback. We continue to
believe there is much growth in the market for the next several years as the true winners and losers of this technological shift emerge.

How has the Fund performed since inception?
Total Return Based on $10,000 Investment

Average Annual Total Returns 

1 Year 5 Years

Since
Inception
(March 1,

2018)

The Nightview Fund - NAV 13.42% 2.67% 19.66%

S&P 500  Index 19.56% 12.86% 14.82%

The Fund’s past performance is not a good predictor of how the Fund will perform in the future. The graph and
table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or redemption of fund
shares. For updated performance call (866) 666-7156 .
The performance results shown above in the line chart and the average annual total returns table are for periods prior
to June 21, 2024 (inception of the Fund) and represent the performance of The Nightview Capital Fund, LP - Series B
(formerly known as The Worm Capital Fund, LP - Series B) (the “Predecessor Fund” which converted into NITE and is
attributable to NITE moving 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. Call (866) 666-7156 or visit
https://www.nightviewfund.com/#performance for updated performance information.
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What did the Fund invest in? 

Sector Weighting (% of net assets) Fund Statistics 

Net Assets $31,035,517

Number of Portfolio Holdings 20

Advisory Fee $191,890

Portfolio Turnover 79%

Material Fund Changes
No material changes occurred during the period ended July 31, 2026. 
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Where can I find additional information about the Fund? 
Additional information is available on the Fund's website (https://www.nightviewfund.com/), including its:

Prospectus
Financial information
Holdings
Proxy voting information
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