











TRUSTEES AND EXECUTIVE OFFICERS (UNAUDITED)

The Board is responsible for the overall management of the Trust, including general supervision and review of the investment activities of the Fund. The Board, in turn,
elects the officers of the Trust, who are responsible for administering the day-to-day operations of the Trust and its separate series. The current trustees and officers
of the Trust, their dates of birth, positions with the Trust, terms of office with the Trust and length of time served, their principal occupations for the past five years and
other directorships are set forth in the table below.

Name, Position with Term of Office and | Principal Occupation During Past Ngmber of Portfolios | Other D'.r ectorships
8 . in Fund Complex Held During the Past
Address & Age the Trust Length of Time Served Five Years
Overseen by Trustees 5 Years
Independent Trustees of the Trust
Jan Gullett President & Founder, AVANTX, Inc.
(born 1954) (a private firm providing dynamic
¢/0 FundX Investment Trust Trustee Indefinite term; trading system algorithm signals 6 None
253 Montgomery Street, Since April 2014 and services that supplement a
Suite #1049 long term investment portfolio),
San Francisco, CA 94104 August 2006 to present.
Retired; Acting President of
Meridian Fund, Inc. (SEC registered
. investment company), 2012-2013;
%f%g&ge“”g CFO of Meridian Fund, Inc. 1999-
- ) 2013; CCO of Meridian Fund, Inc.
;/E?SFE/IZ%T Igr\;]e:rtmsetr;(tegtrust Trustee slinndcif'f\'tﬁfgng and Aster Investment Management 6 None
Suite #1 029 y ' P Company, Inc. (SEC registered
) investment adviser) 2004-2013;
San Francisco, GA 94104 Vice President of Operations, Aster
Investment Management Company,
Inc., 1999-2013.
Director, Board of
Firsthand Technology
Value Fund, (One
Portfolio) (2010-
Present). Trustee,
Firsthand Funds (two
portfolios) (2013-
. Present). Principal and
?blg]rlrﬂ Iéi%) Director of iShares
- ) Investment Adviser and Principal, Delaware Trust
/0 Fundx Investment Trust Trustee Indefinite term, Resources Consolidated (1980- 6 Sponsor, LLC, a
253 Montgomery Street, Since April 2014 P di |
- S T
| erator rate
San Francisco, CA 94104 iShares Gold Trust,
iShares Silver Trust,
iShares Dow Jones -
UBS Roll Select
Commodity Index Trust
and iShares S&P GSCI
Commodity-Indexed
Trust. (2009-Present).
Interested Trustees and Officers of the Trust
Janet Brown
(born 1950) .
FundX Investment Group aﬁgﬁgt% ?;SS?Q d Indefinite Term; Since | President, FundX Investment Group, 6 A
253 Montgomery Street, Trustee March 2014 since 1978.
Suite #1049
San Francisco, CA 94104
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TRUSTEES AND EXECUTIVE OFFICERS (UNAUDITED)

Interested Trustees and Officers of the Trust

Number of Portfolios

Other Directorships

Name, Position with Term of Office and Principal Occupation During Past in Fund Complex Held During the Past
Address & Age the Trust Length of Time Served Five Years p g
Overseen by Trustees 5 Years
Jason Browne
(born 1970)
FundX Investment Group . Indefinite Term; Since | Chief Investment Officer, FundX
253 Montgomery Street, President April 2014 Investment Group, since June 2000. N/A N/A
Suite #1049
San Francisco, CA 94104
Sean McKeon .
(born 1957) Chief Since August 2015
FundX Investment Group Compliance Portfolio Manager, FundX /A N/A
253 Montgomery Street, Officer . Investment Group, since 1990.
Suite #1049 Treasurer Indeﬁmte. Term;
San Francisco, CA 94104 Since April 2014
Jeff Smith
(born 1975)
FundX Investment Group Secretary Indefinite Term; Managing Partner, FundX N/A /A

253 Montgomery Street,
Suite #1049
San Francisco, CA 94104

Since April 2014

Investment Group, since 2001,
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INFORMATION ABOUT PROXY VOTING (UNAUDITED)

A description of the policies and procedures that the Funds use to determine how to vote proxies relating to portfolio securities is available without
charge upon request by calling toll-free at (866) 455-FUND [3863] and by accessing the Funds’ website at www.upgraderfunds.com. Furthermore, you
can obtain the description on the SEC’s website at www.sec.gov. Information regarding how the Funds voted proxies relating to portfolio securities during
the 12-month period ended June 30 is available without charge, by calling toll-free at (866) 455-FUND [3863]. In addition, you can obtain the Funds’
proxy voting records on the SEC’s website at www.sec.gov.

INFORMATION ABOUT THE PORTFOLIO HOLDINGS (UNAUDITED)

The Funds file their complete schedule of portfolio holdings for their first and third fiscal quarters with the SEC on Form N-Q. The Funds’ Form N-Q is
available without charge, upon request, by calling toll-free at (866) 455-FUND [3863]. Furthermore, you can obtain the Form N-Q on the SEC’s website
at www.sec.gov. The Funds’ schedules of portfolio holdings are posted on their website at www.upgraderfunds.com within five business days after each
month-end.

FEDERAL TAX INFORMATION (UNAUDITED)

For the fiscal year ended September 30, 2016, certain dividends paid by the Funds may qualify as “qualified dividends” which are generally subject to
a maximum tax rate of 20%, as provided for by the Jobs and Growth Tax Relief Reconciliation Act of 2003. The percentage of dividends declared from
ordinary income designated as qualified dividend income was as follows:

UPGRADER 100.00%
AGGRESSIVE UPGRADER 100.00%
CONSERVATIVE UPGRADER 84.43%
FLEXIBLE INCOME 31.54%
TACTICAL UPGRADER 100.00%

For corporate shareholders, the percent of ordinary income distributions qualifying for the corporate dividends received deduction for the fiscal year
ended September 30, 2016 was as follows:

UPGRADER 100.00%
AGGRESSIVE UPGRADER 100.00%
CONSERVATIVE UPGRADER 59.13%
FLEXIBLE INCOME 16.40%
TACTICAL UPGRADER 100.00%

The Percentage of taxable ordinary income distributions that are designated as short-term capital gain distributions under Internal Revenue
Section 871(k)(2)(c) for each Fund were as follows (unaudited).

UPGRADER 0.00%
AGGRESSIVE UPGRADER 0.00%
CONSERVATIVE UPGRADER 0.00%
FLEXIBLE INCOME 0.00%
TACTICAL UPGRADER 0.00%

HOUSEHOLDING (UNAUDITED)

In an effort to conserve resources, the Funds intend to reduce the number of duplicate Prospectuses and Annual and Semi-Annual Reports you receive
by sending only one copy of each to addresses where we reasonably believe two or more accounts are from the same family. If you would like to
discontinue householding for your accounts, please call toll-free (866) 455-FUND [3863] to request individual copies of these documents. We will begin
sending individual copies thirty days after receiving your request to stop householding. This policy does not apply to account statements.
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INFORMATION ABOUT THE FUNDS’ TRUSTEES (UNAUDITED)

The Statement of Additional Information (“SAI”) includes additional information about the Funds’ Trustees and is available without charge, upon request,
by calling (866) 455-FUND [3863].Furthermore, you can obtain the SAl on the SEC’s website at www.sec.gov or the Funds’ website at
www.upgraderfunds.com.

PRIVACY NOTICE

The Funds collect non-public information about you from the following sources:

e nformation we receive about you on applications or other forms;
e |nformation you give us orally; and
e |nformation about your transactions with us or others.

We do not disclose any non-public personal information about our shareholders or former shareholders without the shareholder’s authorization, except
as permitted by law or in response to inquiries from governmental authorities. We may share information with affiliated and unaffiliated third parties with
whom we have contracts for servicing the Funds. We will provide unaffiliated third parties with only the information necessary to carry out their assigned
responsibilities. We maintain physical, electronic and procedural safeguards to guard your non-public personal information and require third parties to
treat your non-public personal information with the same high degree of confidentiality.

In the event that you hold shares of a Fund through a financial intermediary, including, but not limited to, a broker-dealer, bank, or trust company, the
privacy policy of your financial intermediary would govern how your non-public personal information would be shared by those entities with unaffiliated
third parties.
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Fundx Upgrader Funds ?ﬂ‘é;slcr)w{/estmenteroup LLC

101 Montgomery Street, Suite 2400

Fund Symbol CuUSIP San Francisco, CA 94104
FundX Upgrader Fund FUNDX 360876106 Distributor

Quasar Distributors, LLC
FundX Aggressive Upgrader Fund HOTFX 360876403 615 East Michigan Street

) Milwaukee, W1 53202
FundX Conservative Upgrader Fund RELAX 360876304

: Transfer Agent
FundX Flexible Income Fund INCMX 360876205 U.S.Bancorp Fund Services, LLC
. 615 East Michigan Street
FundX Tactical Upgrader Fund TACTX 360876502 Milwaukee, Wl 53202
FundX Sustainable Impact Fund SRIFX 360876700 (866) 455-FUND
This report is intended for the shareholders of the Fund and may not be used Sgs;;)nTEHA
as sales literature unless preceded or accompanied by a current prospectus. - s
Custody Operations
Contact Us: 1555 N.RiverCenter Drive, Suite 302
ontact Us: , Milwaukee, Wi 53212
For more about our funds and their strategy: 800-763-8639
www.upgraderfunds.com For account information: 866-455-FUND Independent Registered

Public Accounting Firm
Tait, Weller & Baker LLP

1818 Market Street, Suite 2400
Philadelphia, PA 19103

Legal Counsel
Cravath & Associates, LLC
19809 Shady Brook Way
Gaithersburg, MD 20879

HEEEARLA

fHHT

"IN
MR
Jinm
{iE

©
MIX
Paper from
responsible sources

wa‘w%mv FSC® C012076




