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CRM International Opportunity Fund Summary Prospectus
Investor Shares CRMIX October 28, 2009,
Institutional Shares CRIIX as supplemented on

June 30, 2010

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find
the Fund’s prospectus and other information about the Fund online at www.crmfunds.com/download_center.aspx. You can also get this
information at no cost by calling 800-CRM-2883 or by sending an email request to prospectus@crmllc.com. The Fund’s prospectus and
statement of additional information, both dated October 28, 2009, as supplemented on June 30, 2010, and the independent registered public
accounting firm’s report and financial statements in the Fund’s annual report to shareholders dated June 30, 2009, are incorporated by reference
into this summary prospectus.

INVESTMENT OBJ ECTIVE @ The Adviser has a contractual obligation to waive a portion of its fees and to

CRM International Opportunity Fund seeks long—term capital assume certain expenses of the Fund to the extent that the total annual fund
. operating expenses, excluding taxes, extraordinary expenses, brokerage
apprecration. commissions and interest, exceed 1.50% and 1.25% of average daily net assets
of Investor Shares and Institutional Shares, respectively. These expense
FEES AND EXPENSES limitations are in effect undl November 1, 2010. Prior to that date, the
This table sets forth the fees and expenses that you may pay if arrangement may be terminated for a class only by the vote of the Board of
Trustees of the Fund.
you buy and hold shares of the Fund.
SHAREHOLDER FEES EXAMPLE

(fees paid directly from your investment)
This Example is intended to help you compare the cost of

investing in the Fund with the cost of investing in other mutual
Redemption Fee on Shares Held Less ﬁlnds The Example below Sho WS VYhat you Wouldp ay if you
Than 30 days (as a percentage of invested $10,000 over the various time periods indicated. The
amount redeemed, if applicable) 1.50% 1.50% Example assumes that you reinvested all dividends and other

1ot 1 . 0/ 2
ANNUAL FUND OPERATING EXPENSES distributions; the average annual return was 5%; the Fund’s total

( h h £ the value of operating expenses (reflecting applicable contractual fee waivers
expenses that you pay cach year as a percentage of the vaiue o and expense reimbursement arrangements) are charged and
your investment)

remain the same over the time periods; and you redeemed all of
your investment at the end of each time period.

Investor Institutional
Shares Shares

Investor Institutional

Shares Shares
Management Fees 0.90% 0.90% Although your actual costs may be higher or lower based on
Distribution (12b-1) Fees None None these assumptions, your costs would be:
Other Expenses
Shareholder Servicing Fee 0.25% None
Other Miscellaneous Expenses 11.73% 11.73% 1Year 3Years 5Years 10 Years
Total Other Expenses 11.98% 11.73% Investor Shares $153 $2,613  $4,701 $8,640
Total Annual Fund Operating Institutional Shares ~ $127  $2,552  $4,621 $8,560
Expenses'”) 12.88% 12.63%
Fee Waiver and Expense
Reimbursement” (11.38)% (11.38)%
Total Annual Fund Operating Expenses
After Fee Waiver and Expense
Reimbursement” 1.50% 1.25%
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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 annual fund
operating expenses or in the example, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 121% of the average value of its
portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The Fund, under normal circumstances, invests at least 80% of
its assets in equity and equity related securities of foreign
companies. The Fund normally invests in the securites of
companies that are tied economically to at least 10 countries,
other than the U.S. The Fund may invest in companies located
in developed and emerging markets. Emerging markets include
countries that have an emerging stock market as defined by
Standard & Poor’s, Inc., countries or markets with low to
middle-income economies as classified by the World Bank, and
other countries or markets with similar emerging characteristics.
The Fund may invest in companies of any size. For purposes of
the 80% investment policy, equity and equity related securities
include: common and preferred stocks, securities convertible into
common stock, and warrants on common stock.

The Adviser evaluates investment opportunities for the Fund
using a proprietary value-oriented process that seeks to identify
companies characterized by three attributes: change, neglect and
relative valuation. The Adviser secks to idendfy those changes
that are material to a company’s operations, outlook and
prospects while also identifying companies that it believes have
been neglected by other investors. Through a qualitative and
quantitative research process focused on these attributes, the
Adpviser strives to identify and invest in relatively undervalued
companies. These factors formulate the Adviser’s investment case
for each company under consideration for investment. An
important function of the Adviser’s investment process is to set a
price target at which the security will be sold, provided that there
has been no fundamental change in the investment case. The
Adpviser constantly monitors the portfolio companies held by the
Fund to determine if the security continues to act in accordance
with the Adviser’s initial assessment. Ordinarily, once the Adviser
believes that an investment case has realized its anticipated
prospects, the security will be sold. Additionally, the security
would typically be sold if the idendified change does not have the
expected impact on earnings and cash flow of the company or a
company’s fundamentals deteriorate, or due to other market
conditions that would cause the Adviser to believe a sale would
be advisable.

PRINCIPAL INVESTMENT RISKS

It is possible to lose money by investing in the Fund. There is no
guarantee the stock market or the stocks the Fund buys will
increase in value. The following is a summary description of
certain risks of investing in the Fund.

Risks of Foreign Investments. Investing in foreign securities
involves special risks that can increase the potential for losses.
These risks may include nationalization or expropriation of
assets, illiquid foreign securities markets, confiscatory taxation,
foreign withholding taxes, imposition of currency controls or
restrictions, and political, economic or social instability. Because
many foreign markets are smaller, less liquid and more volatile,
the Fund may not be able to sell portfolio securities at times, in
amounts and at prices it considers reasonable. In some foreign
countries, less information is available about issuers and markets.
Foreign markets may offer less protection to investors. Foreign
stocks can fluctuate more widely in price than comparable U.S.
stocks, and they may also be less liquid.

Currency Risk. The Fund generally invests in securities
denominated in foreign currencies, and could experience gains or
losses solely on changes in the exchange rate between foreign
currencies and the U.S. dollar.

Emerging Markets Risk. The risks of investing in foreign
securities are generally greater in emerging markets, or to the
extent that the Fund invests significantdy in one region or
country. The extent of economic development, political stability,
market depth, infrastructure, capitalization and regulatory
oversight can be less than in more developed markets. Emerging
market countries may experience rising interest rates, or, more

significantly, rapid inflation or hyperinflation.

Market Risk. Stock markets are voladle and can decline
significantly in response to adverse issuer, regulatory, market or
economic developments. Different parts of the U.S. market and
different markets around the world can react differently to these
developments. When market prices fall, the value of your
investment will go down. The recent global financial crisis has
caused a significant decline in the value and liquidity of many
securities. The Fund may experience a substantial or complete
loss on any individual security.

Company Risk. The value of an individual security or particular
type of security can be more volatile than the market as a whole
and can perform differently from the market as a whole. This
may result from a wide variety of factors that affect particular
companies or industries, including changes in market demand
for particular goods and services, increases in costs of supply,
changes in management, increased competition and changes in
regulatory environment.
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Value Investing Risk. Value stocks can perform differently from
the market as a whole and other types of stocks and can continue
to be undervalued by the market for long periods of time. The
Adviser may be incorrect when it decides that a stock is

undervalued by the market.

Risks of Small and Mid Cap Companies. Compared to mutual
funds that focus exclusively on large capitalization companies, the
Fund may be more volatile because it invests in small and/or mid
capitalization companies. Small and mid capitalization
companies are more likely to have more limited product lines,
fewer capital resources and less depth of management than larger
companies.

Risk of Increase in Expenses. Your actual costs of investing in the
Fund may be higher than the expenses shown in “Annual Fund
Operating Expenses” for a variety of reasons. For example, expense
ratios may be higher than those shown if overall net assets decrease.
Net assets are more likely to decrease and Fund expense ratios are
more likely to increase when markets are volatile.

These and other risks are discussed in more detail in the Fund’s
prospectus or in the statement of additional information.

An investment in the Fund is not a bank deposit and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or

any other government agency.

PERFORMANCE INFORMATION

The Fund commenced operations on December 31, 2008.
Therefore, because the Fund does not yet have performance
information for a full calendar year, information on the Fund’s
performance is not included in this section.

INVESTMENT ADVISER

Cramer Rosenthal McGlynn, LLC.

PORTFOLIO MANAGER

Milu E. Komer leads the team that is responsible for the day-to-
day management of the Fund. Ms. Komer has served as the
portfolio manager of the Fund since its inception.

PURCHASE AND SALE OF FUND SHARES

You may purchase or redeem shares of the Fund each day the
New York Stock Exchange is open, at the Fund’s net asset value
next determined after receipt of your request in good order.

The minimum initial investment in the Fund’s shares is $2,500
($2,000 for individual retirement accounts or automatic

investment plans) for Investor Shares and $1,000,000 for
Institutional Shares. The minimum additional investment for
direct investors in the Fund’s Investor Shares is $100. Your
financial ~intermediary may impose higher investment
minimums. There is no minimum amount for additional
investments in Institutional Shares.

You may purchase or redeem Fund shares by contacting your
financial intermediary or, if you hold your shares directly with
the Fund, by contacting the Fund

(i)  in writing at:

Regular Mail Overnight Mail
CRM Funds CRM Funds

c/o BNY Mellon c/lo BNY Mellon
Investment Servicing Investment Servicing
(US) Inc. (US) Inc.

P.O. Box 9812 101 Sabin Street

Providence, RI 02940 Pawtucket, RI 02860
(i) by telephone at 800-CRM-2883

TAX INFORMATION

The Fund’s distributions are generally taxable as ordinary income
or capital gains, and it is a taxable event for you if you redeem,
sell or exchange Fund shares, except when your investment in
the Fund is made through an individual retirement account,
401(k) or other tax-advantaged account.

PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies 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 inter-
mediary’s website for more information.

Prospectus Table of Contents
SAI Table of Contents

w


Greg
Typewritten Text
Prospectus Table of Contents
SAI Table of Contents

http://www.crmfunds.com/media/pdf/CRM_Prospectus.pdf#page=2
http://www.crmfunds.com/media/pdf/CRM_SAI_2009_FINAL.pdf#page=2


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Average
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Average
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Average
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




