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 Schedule of Investments
  — 42.3%

Principal 
Amount ($) Value ($)

AGENCY MORTGAGE-BACKED SECURITIES — 41.8%
FHLMC   

4.00%, 05/01/44  ..................................................................    290,651    277,152 
5.00%, 06/01/41  ..................................................................    56,370    56,936 

FHLMC, Series 2022-5253, Class PL   
4.00%, 08/25/52  ..................................................................    2,000,000    1,780,313 

FNMA, Series 2023-70, Class B   
5.25%, 01/25/54  ..................................................................    840,445    852,197 

FNMA, Series 2019-M12, Class A2   
2.89%, 06/25/29 (a) ..............................................................    1,450,887    1,373,162 

FNMA, Series M3, Class X1   
1.91%, 11/25/33 (a)(b) ..........................................................    9,131,018    635,417 

FNMA, Series 2015-45, Class ZY   
2.50%, 07/25/45  ..................................................................    1,273,050    1,073,992 

FNMA   
3.00%, 02/01/43 to 06/01/43 (c) ............................................    1,257,053    1,130,590 
3.50%, 11/01/42 to 02/01/43 (c) ............................................    545,863    508,803 
4.00%, 01/01/41 to 03/01/44 (c) ............................................    409,067    391,865 
4.50%, 10/01/39 to 04/01/41 (c) ............................................    511,082    504,275 
5.00%, 06/01/41  ..................................................................    63,405    63,961 

FNMA, Series 2010-16, Class PA   
4.50%, 02/25/40  ..................................................................    14,108    14,070 

FNMA, Series 2012-98, Class WZ   
4.00%, 09/25/42  ..................................................................    1,971,676    1,901,291 

FRESB Mortgage Trust, Series 2019-SB63, Class A10H   
2.89%, 03/25/39 (a) ..............................................................    305,848    273,726 

FRESB Mortgage Trust, Series 2019-SB60, Class A10F   
3.31%, 01/25/29 (a) ..............................................................    611,633    588,191 

FRESB Mortgage Trust, Series 2018-SB52, Class A10F   
3.46%, 06/25/28 (a) ..............................................................    1,659,555    1,608,697 

FRESB Mortgage Trust, Series 2017-SB42, Class A10F   
2.96%, 10/25/27 (a) ..............................................................    768,156    740,576 

GNMA, Series 2018-129, Class AG   
3.10%, 05/16/59  ..................................................................    65,015    64,355 

GNMA, Series 2017-24, Class A   
2.25%, 09/16/44  ..................................................................    50,067    48,830 

GNMA, Series 2020-8, Class AH   
2.55%, 01/16/62  ..................................................................    1,169,195    965,739 

GNMA, Series 2018-3, Class AG   
2.50%, 10/16/58  ..................................................................    188,498    161,661 



  

 
Principal 

Amount ($) Value ($)

GNMA, Series 2017-106, Class AC   
2.60%, 04/16/51  ..................................................................    151,215    138,100 

GNMA, Series 2024-45, Class JZ   
5.50%, 03/20/54  ..................................................................    236,607    238,496 

GNMA, Series 2017-46, Class A   
2.50%, 11/16/57  ..................................................................    297,004    244,529 

GNMA, Series 2023-1, Class AL   
5.00%, 01/20/53  ..................................................................    1,500,000    1,469,643 

GNMA, Series 2024-45, Class DB   
5.50%, 03/20/54  ..................................................................    1,500,000    1,513,062 

GNMA, Series 2023-150, Class DC   
5.50%, 06/20/50  ..................................................................    3,000,000    3,042,224 

GNMA, Series 2022-146, Class PA   
4.00%, 06/20/52  ..................................................................    1,088,788    1,068,456 

GNMA, Series 2019-2, Class AE   
3.25%, 03/16/59  ..................................................................    492,526    468,126 

GNMA, Series 2020-3, Class AH   
2.50%, 02/16/62  ..................................................................    950,765    783,072 

GNMA, Series 2017-70, Class AE   
2.60%, 10/16/58  ..................................................................    496,284    423,532 

GNMA, Series 2018-68, Class B   
3.00%, 02/16/59 (a) ..............................................................    1,000,000    847,704 

GNMA, Series 2012-83, Class AK   
3.19%, 12/16/53 (a) ..............................................................    541,605    488,725 

GNMA   
2.50%, 06/20/51  ..................................................................    599,403    497,169 
3.50%, 05/20/43  ..................................................................    361,831    337,481 
4.00%, 01/20/41 to 04/20/43 (c) ............................................    339,640    325,679 

GNMA, Series 2019-55, Class AH   
3.15%, 03/16/61 (a) ..............................................................    704,640    614,974 

GNMA, Series 2023-147, Class BD   
6.00%, 03/20/51  ..................................................................    1,030,713    1,041,088 

GNMA, Series 2023-111, Class ML   
5.50%, 05/20/45  ..................................................................    1,000,000    1,011,713 

GNMA, Series 2017-69, Class AS   
2.75%, 02/16/58  ..................................................................    484,075    444,447 

GNMA, Series 2018-156, Class AD   
3.25%, 08/16/59 (a) ..............................................................    316,781    295,849 

GNMA, Series 2012-100, Class BA   
2.60%, 08/16/52 (a) ..............................................................    2,266,802    1,918,061 

   32,227,929 



  

 
Principal 

Amount ($) Value ($)
NON-AGENCY MORTGAGE-BACKED SECURITIES — 0.5%

Class C   
4.48%, 02/15/47 (a) ..............................................................    100,000    96,002 

Morgan Stanley Bank of America Merrill Lynch Trust, Series 2013-
C10, Class C   
3.98%, 07/15/46 (a) ..............................................................    191,000    167,328 

 PRIME + -2.650%, 4.85%, 06/25/34 (a) ..................................    121,086    120,204 
   383,534 

(Cost $33,839,904)  ...........................................................    32,611,463 
   

  — 34.7%

COMMUNICATION SERVICES — 0.6%
ROBLOX   

3.88%, 05/01/30 (d) ..............................................................    500,000    454,822 
  

CONSUMER DISCRETIONARY — 0.8%

 H15T5Y + 3.385%, 6.88%, 12/15/54 (a) ..................................    250,000    244,725 
LKQ   

6.25%, 06/15/33  ..................................................................    325,000    337,985 
   582,710 

CONSUMER STAPLES — 0.3%
Walgreens Boots Alliance   

4.65%, 06/01/46  ..................................................................    250,000    218,516 
  

ENERGY — 4.0%
BP Capital Markets   

 H15T5Y + 4.398%, 4.88% (a) (e) .............................................    1,000,000    956,516 
Enbridge   

 H15T5Y + 4.431%, 8.50%, 01/15/84 (a) ..................................    1,250,000    1,376,753 
Energy Transfer   

5.95%, 10/01/43  ..................................................................    250,000    243,262 
 H15T5Y + 4.020%, 8.00%, 05/15/54 (a) ..................................    500,000    526,174 

   3,102,705 
FINANCIALS — 11.0%

Arbor Realty Trust   
4.50%, 03/15/27  ..................................................................    1,750,000    1,603,633 

 H15T10Y + 2.757%, 7.00% (a) (e) ...........................................    500,000    518,382 



  

 
Principal 

Amount ($) Value ($)

Everest Reinsurance Holdings   
 TSFR3M + 2.647%, 6.97%, 05/15/37 (a) .................................    1,000,000    969,537 

 TSFR3M + 2.302%, 6.59%, 04/20/67 to 04/20/67 (a)(c) ...........    2,170,000    1,759,597 
 TSFR3M + 2.619%, 6.94%, 05/17/66 (a) .................................    1,750,000    1,436,435 
 H15T5Y + 5.318%, 9.25% (a) (e) .............................................    500,000    537,295 

LPL Holdings   
6.00%, 05/20/34  ..................................................................    500,000    510,297 

PNC Financial Services Group   
 H15T7Y + 2.808%, 6.25% (a) (e) .............................................    500,000    502,560 

 H15T5Y + 3.035%, 3.70%, 10/01/50 (a) ..................................    750,000    676,780 
   8,514,516 

HEALTH CARE — 3.4%
Bayer US Finance II   

4.88%, 06/25/48 (d) ..............................................................    250,000    199,944 
CVS Health   

6.13%, 09/15/39  ..................................................................    225,000    229,063 
 H15T5Y + 2.886%, 7.00%, 03/10/55 (a) ..................................    250,000    251,972 

CVS Pass-Through Trust   
6.04%, 12/10/28  ..................................................................    26,712    26,911 

Elevance Health   
5.85%, 11/01/64  ..................................................................    500,000    489,567 

Humana   
5.75%, 04/15/54  ..................................................................    1,525,000    1,416,819 

   2,614,276 
INDUSTRIALS — 2.6%

BNSF Funding Trust I   
 US0003M + 2.350%, 6.61%, 12/15/55 (a) ...............................    500,000    501,995 

Boeing   
3.30%, 03/01/35  ..................................................................    225,000    182,108 
5.81%, 05/01/50  ..................................................................    750,000    713,986 
6.63%, 02/15/38  ..................................................................    250,000    266,655 

Leidos Holdings   
5.95%, 12/01/40  ..................................................................    90,000    89,686 

7.38%, 03/01/27  ..................................................................    250,000    260,986 
   2,015,416 



  

 
Principal 

Amount ($) Value ($)
INFORMATION TECHNOLOGY — 2.9%

Intel   
4.90%, 07/29/45  ..................................................................    250,000    210,002 
5.60%, 02/21/54  ..................................................................    2,250,000    2,046,143 

   2,256,145 
MATERIALS — 0.6%

5.60%, 02/15/54  ..................................................................    500,000    462,701 
  

UTILITIES — 8.5%

 H15T5Y + 2.750%, 7.05%, 12/15/54 (a) ..................................    500,000    508,101 
Dominion Energy   

 H15T5Y + 2.386%, 6.88%, 02/01/55 (a) ..................................    1,250,000    1,294,192 
Duke Energy   

 H15T5Y + 2.588%, 6.45%, 09/01/54 (a) ..................................    500,000    499,156 

 H15T5Y + 4.698%, 5.38% (a) (e) .............................................    725,000    693,865 

 H15T5Y + 1.936%, 6.25%, 05/15/55 (a) ..................................    1,250,000    1,236,700 
NextEra Energy Capital Holdings   

 H15T5Y + 2.457%, 6.75%, 06/15/54 (a) ..................................    250,000    255,187 
NiSource   

 H15T5Y + 2.451%, 6.95%, 11/30/54 (a) ..................................    350,000    354,860 

4.95%, 07/01/50  ..................................................................    2,000,000    1,670,066 
   6,512,127 

(Cost $27,184,764)  ...........................................................    26,733,934 
   

  — 8.6%

FFCB
1.88%,  2/11/2036  ...............................................................    1,000,000    759,548 
2.71%,  12/1/2036  ...............................................................    389,000    316,687 
2.74%,  4/1/2041  .................................................................    500,000    376,411 
4.00%,  4/19/2032  ...............................................................    450,000    430,921 
4.55%,  2/17/2033  ...............................................................    1,000,000    994,038 
4.70%,  8/16/2032  ...............................................................    175,000    173,245 

FHLB
2.00%,  2/25/2036  ...............................................................    500,000    383,649 
3.00%,  2/24/2037  ...............................................................    500,000    417,415 
5.70%,  3/25/2044  ...............................................................    250,000    251,999 



  

 
Principal 

Amount ($) Value ($)
FHLMC MTN

1.54%,  8/17/2035  ...............................................................    2,500,000    1,862,216 
2.00%,  10/29/2040  .............................................................    1,000,000    687,910 

  

(Cost $7,644,976)  .............................................................    6,654,039 
   

  — 3.9%

SBA Small Business Investment Company, Series 2023-10B, 
Class 1
5.69%,  9/10/2033  ...............................................................    1,344,634    1,392,848 

SBA Small Business Investment Company, Series 2018-10B, 
Class 1
3.55%,  9/10/2028  ...............................................................    561,684    550,530 

SBA Small Business Investment Company, Series 2018-10A, 
Class 1
3.19%,  3/10/2028  ...............................................................    391,832    380,156 

, Series 2018-20H, Class 1
3.58%,  8/1/2038  .................................................................    679,835    655,360 

  

(Cost $2,995,608)  .............................................................    2,978,894 
   

  — 3.4%

U.S. Treasury Bonds
1.25%,  5/15/2050  ...............................................................    1,250,000    620,654 
2.75%,  11/15/2047  .............................................................    1,500,000    1,094,180 
3.00%,  8/15/2052  ...............................................................    1,250,000    930,811 

  

(Cost $2,743,529)  .............................................................    2,645,645 
   

Municipal Bonds  — 2.8%

CALIFORNIA — 1.1%

7.20%, 10/01/40 ...................................................................    500,000    575,513 
San Francisco City & County Redevelopment Financing Authority 

TA
8.26%, 08/01/29 ...................................................................    300,000    323,397 

   898,910 



  

 
Principal 

Amount ($) Value ($)
MARYLAND — 0.6%

Maryland Economic Development RB
3.70%, 06/01/25 ...................................................................    500,000    499,170 

  

MICHIGAN — 0.2%
Comstock Park Public Schools GO

Insured: Q-SBLF
6.30%, 05/01/26 ...................................................................    135,000    135,217 

  

NEW YORK — 0.4%

4.46%, 10/01/62 ...................................................................    320,000    271,860 
  

OREGON — 0.5%
Multnomah County School District No. 1 Portland GO

ST INTERCEPT
2.40%, 06/30/38 ...................................................................    500,000    373,178 

  

Total Municipal Bonds 
(Cost $2,225,889)  .............................................................    2,178,335 
   

Preferred Stock  — 1.9%
Shares

COMMUNICATION SERVICES — 0.3%
Telephone and Data Systems 6.00% (e) ......................................    10,385    183,295 

  

FINANCIALS — 0.9%
Arbor Realty Trust 6.38% (e) .....................................................    1,335    23,523 

(e) ..........................................................    25,389    652,497 
Reinsurance Group of America 7.13%, 10/15/2052 (a) ................    51    1,312 
RiverNorth/DoubleLine Strategic Opportunity Fund 4.38% (e)  ....    976    17,763 

   695,095 
REAL ESTATE — 0.7%

(e) ....................................................    27,486    563,188 
  

UTILITIES — 0.0%
SCE Trust VI 5.00% (e)...............................................................    25    429 

  

Total Preferred Stock 
(Cost $1,660,875)  .............................................................    1,442,007 
   



Registered Investment Companies  — 1.5%
Shares Value ($)

 ........................................... 9,193   115,924 
 ...................................... 295   4,611 

PIMCO Dynamic Income Fund  .................................................. 10,000   198,000 
 ............................. 20,000   277,600 

RiverNorth DoubleLine Strategic Opportunity Fund  .................... 61,339   526,288 
  

Total Registered Investment Companies 
(Cost $1,312,135)  .............................................................    1,122,423 
   

Common Stock  — 0.0%

HEALTH CARE — 0.0%
Endo (f) ...................................................................................    230    5,520 

  

REAL ESTATE — 0.0%
 ..........................................    6,794    1,703 

  

Total Common Stock 
(Cost $408,948)  ................................................................    7,223 
   

Total Investments - 99.1%  .......................................................    76,373,963 
(Cost $80,016,628)  

 ........................................    663,075 
Net Assets - 100.0% .................................................................    77,037,038 

(a)

(b)

(c)
(d)

 of Net Assets of the Fund.
(e)
(f)



GO — General Obligation

RB — Revenue Bond

investments carried at value:

Investments in Securities Level 1 Level 2 Level 3
 . .  $  —  $ $  —  $ 

Corporate Obligations . . . . . . .    —     —   

Obligations . . . . . . . . . . . . . . .    —     —   
 . . . . .    —     —   
 . . . .    —     —   

 . . . . . . . . . . .    —     —   
 . . . . . . . . . . . .      —   —   

Registered Investment 
Companies . . . . . . . . . . . . . . .      —   —   

 . . . . . . . . . . . .      —   —   
 . .  $  $ $  —  $ 

Financial Statements.



 Schedule of Investments
Foreign Common Stock  — 55.4%

Shares Value ($)
BELGIUM — 0.4%

Liberty Global, Class A (a) .........................................................    26,850    309,044 
  

CANADA — 8.9%
PrairieSky Royalty ....................................................................    199,375    3,594,776 
Suncor Energy  .........................................................................    104,720    4,054,758 

   7,649,534 
DENMARK — 2.9%

DSV (a) ....................................................................................    13,074    2,522,349 
  

FRANCE — 25.3%
Bollore  ...................................................................................    1,239,539    7,230,365 
CANAL+SA (a) ..........................................................................    1,427,173    3,389,522 
Cie de L'Odet  ..........................................................................    4,398    6,708,049 
Lagardere  ...............................................................................    189,579    4,136,641 
Vivendi  ...................................................................................    67,500    201,024 

   21,665,601 
INDIA — 1.4%

Fairfax India Holdings, Class G (a)(b) ..........................................    72,500    1,212,925 
  

JAPAN — 3.3%
Nintendo  ................................................................................    6,000    405,644 
Nintendo ADR  .........................................................................    143,714    2,467,569 

   2,873,213 
MEXICO — 0.6%

Becle  ......................................................................................    613,814    563,461 

NETHERLANDS — 3.2%
EXOR  ......................................................................................    25,100    2,265,304 
Koninklijke Philips (a) ...............................................................    18,050    458,470 

   2,723,774 
SWITZERLAND — 4.8%

 ................................................    1,749,806    4,081,239 
  

UNITED KINGDOM — 4.6%
AstraZeneca ADR .....................................................................    12,450    915,075 
Entain  ....................................................................................    361,938    2,699,328 

 .................................................................    14,500    332,050 
   3,946,453 

Total Foreign Common Stock 
(Cost $41,418,213)  ...........................................................    47,547,593 
   



Common Stock  — 22.2%
Shares Value ($)

COMMUNICATION SERVICES — 4.1%
Alphabet, Class A  ....................................................................    11,620    1,796,917 
Liberty Media-Liberty Formula One, Class A (a) ..........................    21,599    1,759,670 

   3,556,587 
CONSUMER DISCRETIONARY — 1.9%

Tandy Leather Factory (a) .........................................................    560,237    1,624,687 
  

CONSUMER STAPLES — 0.1%
 .............................................................................    150    75,600 

  

ENERGY — 0.9%
Natural Resource Partners  .......................................................    7,240    752,236 
Pardee Resources  ....................................................................    101    32,320 

   784,556 
FINANCIALS — 10.2%

 .................................................    5,055    2,692,192 
Burford Capital (c) ....................................................................    370,962    4,900,408 
CME Group, Class A  .................................................................    3,500    928,515 
Discover Financial Services  .......................................................    1,250    213,375 

   8,734,490 
HEALTH CARE — 2.0%

Joint (a) ...................................................................................    136,759    1,708,120 
  

INDUSTRIALS — 0.8%
Delta Air Lines .........................................................................    15,150    660,540 

  

MATERIALS — 2.2%
 ................................................    52,595    1,893,420 

  

Total Common Stock 
(Cost $13,237,486)  ...........................................................    19,038,000 
   

  — 20.1%
Principal 

Amount ($)
U.S. Treasury Bills

4.13%,  5/29/2025 (d) ...........................................................    500,000    496,586 
4.24%,  5/8/2025 (d) .............................................................    755,000    751,714 
4.25%,  4/15/2025 (d) ...........................................................    400,000    399,340 
4.26%,  4/1/2025 to 6/24/2025 (d)(e) .....................................    2,015,000    2,002,667 
4.30%,  8/21/2025 (d) ...........................................................    1,275,000    1,254,280 

U.S. Treasury Bonds
3.00%,  2/15/2049 to 8/15/2052 (e) .......................................    2,125,000    1,597,988 

U.S. Treasury Notes
0.88%,  11/15/2030  .............................................................    5,815,000    4,907,315 
1.88%,  2/15/2032  ...............................................................    1,200,000    1,042,031 



  

 
Principal 

Amount ($) Value ($)
  

2.63%,  4/15/2025  ...............................................................    1,029,000    1,028,294 
3.50%,  9/15/2025  ...............................................................    1,030,000    1,026,789 
3.88%,  8/15/2033  ...............................................................    2,750,000    2,695,215 

  

(Cost $16,912,507)  ...........................................................    17,202,219 
   

  — 0.8%

FFCB
2.87%,  2/25/2030  ...............................................................    500,000    469,675 

FHLB
2.50%,  3/18/2038  ...............................................................    300,000    229,289 

  

(Cost $692,077)  ................................................................    698,964 
   

  — 0.5%

AGENCY MORTGAGE-BACKED SECURITIES — 0.5%
FHLMC   

5.00%, 06/01/41  ..................................................................    17,825    18,004 
FNMA   

3.00%, 02/01/43 to 06/01/43 (e) ...........................................    162,733    146,361 
3.50%, 11/01/42 to 02/01/43 (e) ...........................................    74,150    69,117 
4.00%, 02/01/44  ..................................................................    20,136    19,251 
4.50%, 02/01/40 to 01/01/41 (e) ...........................................    36,365    35,873 
5.00%, 06/01/41  ..................................................................    20,050    20,226 

FNMA, Series 2004-354, Class 1   
0.00%, 12/25/34 (f)(g) ...........................................................    1,129    1,017 

FNMA, Series 2012-93, Class SW   
 SOFR30A + 5.986%, 1.65%, 09/25/42 (h)(i) .............................    12,266    1,341 

GNMA   
3.00%, 04/20/43 to 06/20/43 (e) ...........................................    31,268    28,306 
3.50%, 05/20/43  ..................................................................    32,236    30,066 
4.00%, 01/20/41 to 04/20/43 (e) ...........................................    35,389    33,856 
4.50%, 05/20/40 to 03/20/41 (e) ...........................................    12,170    11,972 

   415,390 

(Cost $473,052)  ................................................................    415,390 
   



Asset-Backed Security  — 0.0% 
Principal 

Amount ($) Value ($)
, Series 2003-ABF1, 

Class A
 TSFR1M + 0.854%, 5.17%,  1/25/2034 (h) ..............................    1    1 

  

Total Asset-Backed Security 
(Cost $–)  ..........................................................................    1 
   

  — 0.0% 
Shares

 ...................................................    42,443    — 

(Cost $–)  ..........................................................................    — 
   

Warrants  — 0.0% 
Units

WARRANTS — 0.0%
 ...............................................    10,610    — 

  

Total Warrants 
(Cost $–)  ..........................................................................    — 
   

  — 0.0%
Principal 

Amount ($)
COMMUNICATION SERVICES — 0.0%

6.38%, 05/01/26  ..................................................................    545    499 
8.38%, 05/01/27  ..................................................................    132    98 

   597 

(Cost $782)  ......................................................................    597 
   

Total Investments - 99.0%  .......................................................    84,902,764 
(Cost $72,734,117)  

 ........................................    825,640 
Net Assets - 100.0% .................................................................    85,728,404 



(a)
(b)

 of Net Assets of the Fund.
(c)

of the United States.
(d)
(e)
(f)
(g)

(h)

(i)

valuation of these instruments.



investments carried at value:

Investments in Securities Level 1 Level 2 Level 3†
 . . . . . .  $  $  — $  —  $ 

 . . . . . . . . . . . .      —   —   
 . . . .    —     —   

Obligations . . . . . . . . . . . . . . .    —     —   
 . .    —     —   

 . . . . . .    —    1   —    1 

 . . . . . . . . . . . . . . . .    —    —   — ̂    — 
Warrants . . . . . . . . . . . . . . . . .    —    —   — ̂    — 
Corporate Obligations . . . . . . .    —     —   

 . .  $  $ $  —  $ 

net assets.

Financial Statements.



STATEMENTS OF ASSETS AND LIABILITIES

First Foundation 
Fixed Income Fund

First Foundation 
Total Return Fund

Assets:

 ............................................. $ $ 
 ...................   

 .................................................   
 .......................   

Fund shares sold receivable ...............................   
Foreign tax reclaim receivable ............................   

....................   
 .........................................................   

Liabilities:
 .........................   

.....................................   
 ...............................   
 ..............................   

 ................................   
.......................   

 ................   
 .........................................    632

 .........................   
 ..........................................   

Accrued expenses and other liabilities................   
 ......................................................  3  

Net Assets ........................................................... $ 8 $ 



STATEMENTS OF ASSETS AND LIABILITIES

First Foundation 
Fixed Income Fund

First Foundation 
Total Return Fund

Net Assets Consist of:
 .....................................................  6  

losses) ......................................................   

Net Assets ........................................................... $  77,037,038 $  85,728,404

 .....................................   
Class A:

Net assets ......................................................... $ 9 $ 
Shares issued and outstanding (no par value; 

 .....................   

Net asset value per share(a)(b) ............................ $  11.32 $ 

Class Y:
Net assets ......................................................... $ $ 
Shares issued and outstanding (no par value; 

 .....................   

per share ................................................... $  11.31 $ 
(c) .................. $  11.82 $  26.94



STATEMENTS OF OPERATIONS

First Foundation 
Fixed Income Fund

First Foundation 
Total Return Fund

Investment Income:
Interest ................................................................ $ $ 

 ............................................................   
 .............................   

 ..................................   

Expenses:
 ...................................   

Administration fees .............................................   
 

  Class A ...........................................................   
 ......................................................   

 ..............................   
 .............................................   

Registration fees .................................................   
Audit fees ............................................................   
Legal fees ...........................................................   
Reports to shareholders......................................   
Custodian fees ....................................................   
Other ...................................................................   

 ................................................   

Less:

 ..........................................   (472)   (289)

Net expenses ...................................................   

Net investment income .......................................   

Net Realized Gain (Loss) on:
Investments.........................................................   

.............................   
 .......................................   

Net Change in Unrealized Appreciation 
(Depreciation) on:

Investments.........................................................   
..............................   (9)  

(depreciation) ....................................................   

 .........................   
Net increase (decrease) in net assets resulting 
from operations ................................................. $ $ 



STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended  
March 31, 2025 

(Unaudited)
Year Ended 

September 30, 2024

Increase (Decrease) in Net Assets
Operations:
Net investment income .............................................  $ $ 

 .......................................................    

(depreciation) ..........................................................    
Net increase resulting from operations ....................    

Distributions:
Class A Shares .......................................................    

 .......................................................    
Return of capital:

Class A Shares .......................................................    —  
 .......................................................    —  

Net decrease resulting from distributions.............    
Capital Share Transactions:(1)

Class A Shares
Issued .....................................................................    48 978  

 .................................   8  
Redeemed ..............................................................   174 )  

Net decrease from Class A Capital Share 
Transactions .........................................................   4)  

Class Y Shares
Issued .....................................................................    

 .................................    
Redeemed ..............................................................    

Net decrease from Class Y Capital Share 
Transactions .........................................................    

Net decrease in Net Assets from Capital Share 
Transactions(2) .......................................................   8)  

Total decrease in Net Assets ..................................   7)  
Net Assets
Beginning of period ..................................................    
End of period ............................................................  $ 8 $ 



STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended  
March 31, 2025 

(Unaudited)
Year Ended 

September 30, 2024

Increase (Decrease) in Net Assets
Operations:
Net investment income .............................................  $ $ 

 ......................................................    

(depreciation) ..........................................................    
Net increase (decrease) resulting from operations ..    

Distributions:
Class A Shares .......................................................    

 .......................................................    
Net decrease resulting from distributions.............    
Capital Share Transactions:(1)

Class A Shares
Issued .....................................................................    

 .................................    
Redeemed ..............................................................    

Net decrease from Class A Capital Share 
Transactions .........................................................    

Class Y Shares
Issued .....................................................................    

 .................................    
Redeemed ..............................................................    

Net decrease from Class Y Capital Share 
Transactions .........................................................    

Net increase (decrease) in Net Assets from 
Capital Share Transactions(2) ...............................    

Total decrease in Net Assets ..................................    
Net Assets
Beginning of period ..................................................    
End of period ............................................................  $ $ 



FINANCIAL HIGHLIGHTS

 
Selected Per Share Data & Ratios

For a Share Outstanding
Throughout the Period/Year

Class A Shares

Six Month 
Period  
Ended 

March 31, 
2025 

(Unaudited)

Year  
Ended  

September 
30, 2024

Year  
Ended  

September 
30, 2023

Year  
Ended  

September 
30, 2022

Year  
Ended  

September 
30, 2021(1)

Year  
Ended  

September 
30, 2020

Net Asset Value, Beginning of 
Period  $  $  $  11.13  $  13.34  $  13.27  $ 

Income from Investment 
Operations:
Net investment income(a)            

(loss)         (2.19)     
     1.29        

Dividends and Distributions:
Net investment income   )          

   —    —    —        —
Return of capital    —        —    —    —

            
Net Asset Value, End of 
Period(b)  $  11.32  $  $  $  11.13  $  13.34  $  13.27

(b)(c) (d)

Ratios to Average Net Assets:(e)

Ratio of Expenses to Average 
Net Assets       

Ratio of Expenses to Average 

      
Ratio of Net Investment Income 
to Average Net Assets       

      

(a)
(b)

(c)

(d)

(e)



FINANCIAL HIGHLIGHTS

(1)



FINANCIAL HIGHLIGHTS

Selected Per Share Data & Ratios
For a Share Outstanding

Throughout the Period/Year

Class Y Shares

Six Month 
Period  
Ended 

March 31, 
2025 

(Unaudited)

Year  
Ended  

September 
30, 2024

Year  
Ended  

September 
30, 2023

Year  
Ended  

September 
30, 2022

Year  
Ended  

September 
30, 2021(1)(2)

Year  
Ended  

September 
30, 2020

Net Asset Value, Beginning of 
Period  $  $  $  11.12  $  13.33  $  13.26  $ 

Income from Investment 
Operations:
Net investment income(a)            

(loss)         (2.19)     
     1.32     (1.77)     

Dividends and Distributions:
Net investment income   7)          

   —    —    —        —
Return of capital    —        —      —

            
Net Asset Value, End of 
Period(b)  $  11.31  $  $  $  11.12  $  13.33  $  13.26

(b)(c) (d)

Ratios to Average Net Assets:(e)

Ratio of Expenses to Average 
Net Assets       

Ratio of Expenses to Average 

      
Ratio of Net Investment Income 
to Average Net Assets       

      

(a)
(b)

(c)

(d)

(e)



FINANCIAL HIGHLIGHTS

(1)

(2)

Financial Statements.



FINANCIAL HIGHLIGHTS

 
Selected Per Share Data & Ratios

For a Share Outstanding
Throughout the Period/Year

Class A Shares

Six Month 
Period  
Ended 

March 31, 
2025 

(Unaudited)

Year  
Ended  

September 
30, 2024

Year  
Ended  

September 
30, 2023

Year  
Ended  

September 
30, 2022

Year  
Ended  

September 
30, 2021(1)

Year  
Ended  

September 
30, 2020

Net Asset Value, Beginning of 
Period  $  29.26  $  27.99  $  $  $  22.94  $ 22.99

Income from Investment 
Operations:
Net investment income(a)         1.13     

(loss)    (2.38)    3.87     (2.34)    7.23   
        (1.21)    7.78   

Dividends and Distributions:
Net investment income    (1.32)    (1.46)        

     (1.47)      (3.81)    —    —
   (2.36)    (2.93)    (2.99)    (4.26)     

Net Asset Value, End of 
Period(b)  $  $  29.26  $  27.99  $  $  $  22.94

(b)(c)

Ratios to Average Net Assets:(d)

Ratio of Expenses to Average 
Net Assets       

Ratio of Expenses to Average 

      
Ratio of Net Investment Income 
to Average Net Assets       

      

(a)
(b)

(c)

(d)
(1)

Fund. See Note 1 in Notes to Financial Statements. 



FINANCIAL HIGHLIGHTS



FINANCIAL HIGHLIGHTS

Selected Per Share Data & Ratios
For a Share Outstanding

Throughout the Period/Year

Class Y Shares

Six Month 
Period  
Ended 

March 31, 
2025 

(Unaudited)

Year  
Ended  

September 
30, 2024

Year  
Ended  

September 
30, 2023

Year  
Ended  

September 
30, 2022

Year  
Ended  

September 
30, 2021

Year  
Ended  

September 
30, 2020

Net Asset Value, Beginning of 
Period  $  $  28.62  $  $  $  23.34  $ 23.38

Income from Investment 
Operations:
Net investment income(a)            

(loss)    (2.46)    3.97     (2.22)    7.27   
     4.38    6.14   (1.17)    7.98   

Distributions and 
Distributions:
Net investment income    (1.39)          

     (1.47)      (3.81)    —    —
   (2.43)        (4.33)     

Net Asset Value, End of 
Period(b)  $  $  $  28.62  $  $  $  23.34

(b)(c)

Ratios to Average Net Assets:(d)

Ratio of Expenses to Average 
Net Assets       

Ratio of Expenses to Average 

      
Ratio of Net Investment Income 
to Average Net Assets       

      

(a)
(b)

(c)

(d)



FINANCIAL HIGHLIGHTS

(1)

Fund. See Note 1 in Notes to Financial Statements. 
(2)

Statements. 



NOTES TO FINANCIAL STATEMENTS

Use of Estimates 



NOTES TO FINANCIAL STATEMENTS - continued

assets and liabilities and disclosure of contingent assets and liabilities at the date 

Security Valuation 

as the "valuation designee" to determine the fair value of securities and other 



NOTES TO FINANCIAL STATEMENTS - continued

Futures contracts that are traded on an exchange are valued at their last reported 
sales price as of the valuation date.

 

measurement date;

 

and

 

inputs as components of the overall fair value measurement.



NOTES TO FINANCIAL STATEMENTS - continued

Federal Income Taxes — 

As of and during the period ended 

Withholding taxes on foreign dividends have been provided for in accordance 

Security Transactions and Investment Income — 



NOTES TO FINANCIAL STATEMENTS - continued

Expenses — 

relative net assets.

Classes — 

Cash — 

Dividends and Distributions to Shareholders — 

distributions are recorded on ex-dividend date.

Foreign Currency Translation 
maintained in U.S. dollars. Investment securities and other assets and liabilities 

gains and losses resulting from changes in the foreign exchange rate from 



NOTES TO FINANCIAL STATEMENTS - continued

For the period ended 

services.



NOTES TO FINANCIAL STATEMENTS - continued

Fund Advisory Fee
First Foundation Fixed Income Fund  

 

operating expenses (not including excluded expenses) and the contractual expense 

reimbursement and (ii) at the time of the recoupment.

For the period ended 

Fund
First Foundation Fixed Income Fund  

 



NOTES TO FINANCIAL STATEMENTS - continued

First Foundation Fixed 
Income Fund(1)

First Foundation Total 
Return Fund(2)

to  
 

to  to  
 

to 

Class A:
Shares Issued      

     
Shares Redeemed      

     
Class Y:

Shares Issued      
     

Shares Redeemed      

     

Other
First Foundation Fixed Income Fund

 $ $ $ 
Sales     
First Foundation Total Return Fund

   —   
Sales     



NOTES TO FINANCIAL STATEMENTS - continued

and 

Long-term Capital Gain Return of Capital
First Foundation Fixed Income Fund

   —    
   —    

     
     

Fixed Income Fund Total Return Fund

 . . . . . . . . . . . . . . . .  $ $ 198 449
 . . . . . . . . . .    887
 . . . . . . . . . .   317 166)  

Long  . . . . . . . . . .   673 )  
 ( ) . . . . . . . . . .   )  

 . . . . . . . . . . . . . . . . . .   684   4
 (Accumulated Losses) . .  $  (21 2 ) $ 

and applied against future capital gains. Such capital losses retain their character 

Funds at 

Aggregated  
Gross 

 
Appreciation

Aggregated  
Gross  

 

Net  
 

First Foundation Fixed Income Fund  $  $ $ $ 
          



NOTES TO FINANCIAL STATEMENTS - continued

Market Risk 

Asset Allocation Risk 

Fund invests.

Liquidity Risk 

Equity Risk 

Micro-, Small- and Mid-Capitalization Company Risk 



NOTES TO FINANCIAL STATEMENTS - continued

over-the-counter or listed on an exchange.

Large Shareholder Risk 

for Fund shareholders.

Value Style Risk 

Communications Sector Risk 

investments are exposed to issuers conducting business in the Communications 

Counterparty Risk 

obligations.

Credit Risk 



NOTES TO FINANCIAL STATEMENTS - continued

Currency Risk 

political developments in the United States or abroad.

Fixed Income Market Risk 

Foreign investment/Emerging Markets Risk 

Government restrictions on Investments in Issuers from certain non-U.S. countries 

result in losses to the Fund.

Investments In Investment Company Risk — When the Fund invests in an 



NOTES TO FINANCIAL STATEMENTS - continued

Below Investment Grade Securities (Junk Bonds) Risk — Fixed income 

Interest Rate Risk 

Fund invests. Although U.S. Government securities are considered to be among 

Mortgage-Backed Securities Risk 

Cyber Security Risk 



NOTES TO FINANCIAL STATEMENTS - continued

Prepayment Risk 

Portfolio Turnover Risk 

REITs Risk 

Restricted Securities Risk 

restricted securities than unrestricted securities.

LIBOR Replacement Risk 



NOTES TO FINANCIAL STATEMENTS - continued

Asset-Backed Securities Risk 

Financials Sector Risk 

increased competition.

Preferred Stock Risk 

Municipal Securities Risk 



NOTES TO FINANCIAL STATEMENTS - continued

obligations than a mutual fund that does not have as great a concentration in 
municipal obligations.

Energy Sector Risk 

Real Estate Sector Risk 

extended.



NOTES TO FINANCIAL STATEMENTS - continued

At 

No. of 
Shareholders

 

 1
 1

 1
 2

claim is considered remote.



NOTES TO FINANCIAL STATEMENTS - concluded

Operations.



NOTES



NOTES



OTHER INFORMATION - (FORM N-CSRS ITEMS 8-11) (Unaudited)

Item 8. Changes in and Disagreements with Accountants for Open-End 
Management Investment Companies.

Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment 
Companies.

Open-End Management Investment Companies.

Item 11. Statement Regarding Basis for Approval of Investment 
Advisory Contract.

Not applicable.



Investment Adviser:

Sub-Adviser:
First Foundation Advisors 

Administrator:
SEI Investments Global Funds Services 

Legal Counsel:


