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To Our Shareholders,  

For the quarter ended September 30, 2017, the Keeley Small-Mid Cap Value Fund’s net asset value (“NAV”) 
per Class A share increased 5.74% versus 3.83% for the Russell 2500 Value Index.  Year to date, the Fund has 
appreciated 11.51% versus an increase of 5.86% for the Russell 2500 Value.

Commentary

�e momentum of positive economic growth in the second quarter of 2017 continued through the third 
quarter.  Despite the economy showing sequentially improving ISM (“Institute for Supply Management”) and 
employment data, the market appeared concerned that the “party was over” as comments from global central 

banks regarding the end of global 
quantitative easing dominated 
headlines in July.  Whether it was 
the Federal Reserve (the “Fed”) 
looking to initiate a runo� of its 
balance sheet, the Bank of England 
hinting at rate increases, or the 
European Central Bank suggesting 
it was nearing the end of its bond 
buying, investors grappled with the 
scenario of an end to “peak” 
quantitative easing.  As if to 
telegraph proper expectations, the 
Fed has regularly conveyed its intent 
for “measured” rate increases, 
tempered according to future data or 
persistent low in�ation.  Yet, fears of 
higher rates and the corresponding 
economic impact led to a weakening 
dollar and a decline in the yield on 
the 10-year Treasury from 2.27% to 
2.13% by the end of August.  As in 
the second quarter, these concerns 
rewarded larger cap growth stocks 
with outperformance versus small 
cap value.  Altogether though, we do 
not see this scenario as destabilizing, 
but rather supportive and indicative 
of a healthy, growing economy that 
will ultimately bene�t the Fund and 
its holdings.
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�e global economy continues to demonstrate its �rst synchronized economic expansion in many years, supported 
by stabilizing commodity prices and steadily climbing industrial output.  Second quarter GDP grew at an 
annualized rate of 3.1%, which was the strongest result in over two years.  �is GDP growth is being propelled by 
the consumer, with little assistance from corporate spending as business leaders patiently wait for clarity on the 
structure and timing of President Trump’s promised policy changes.

Ironically, it took the unfortunate force of a string of destructive hurricanes to give Washington a wake-up call that 
collaboration was necessary to move forward.  Unexpected to Republican leadership, President Trump cut a deal 
with Democrats to extend the debt ceiling, avoiding any government shutdown and any risk in the government’s 
ability to fund disaster relief.  It was a clear signal of willingness to ensure that government action does not derail 
economic expansion.  Add to this the urgency from Washington to get a tax reform package passed before year 
end, and the market re-embraced the Trump re�ation trade.  A reversal of the prior two months ensued with small 
cap value stocks, as companies with the most exposure to a rebounding US economy and those with the highest 
corporate tax rates, outperformed larger cap, growth companies.

Capping the quarter, September’s reading for the ISM manufacturing index topped a thirteen year high with the 
rise in the new orders index being consistent with strong corporate earnings and capital spending.  �ese events 
sketched the picture of a resilient economy in the face of hurricane disruption, spurring the markets steadily higher.

�e Fund outperformed in the third quarter of 2017, and we believe that the bulk of such outperformance came 
from the market recognizing the value inherent in several of our restructuring driven holdings.  As we have 
discussed in prior commentaries, the market’s current high valuation levels and its acceptance of rising rates appears 
to have created a more rational investing environment focused on fundamentals.  �is environment should be 
bene�cial to active investing and our restructuring driven style.  For example, the announcement of a business 
simpli�cation plan to unlock hidden value propelled NRG Energy (NRG) by 48% in the quarter.  Similarly, the 
inherent value of Orbital ATK (OA), formed via the merger of Orbital Sciences with the defense division of 
Alliant Techsystems (ATK), was realized when Northrop Grumman (NOC) agreed to acquire the company at a 
premium valuation.  In addition to these examples, two other companies that have been restructuring their internal 
operations were also rewarded for their e�orts.  Del Taco (TACO, up 12%) de�ed the general weakness in the 
restaurant sector as the operational improvements under a new CEO led to higher tra�c trends.  PVH Corp. 
(PVH, up 10%) posted very strong results from the ongoing turnaround of its Calvin Klein division despite a 
di�cult environment for retail.  

�ree of our holdings were bene�ciaries of the unfortunate damage from Hurricanes Harvey and Irma.  Delphi 
(DLPH, up 13%) and Penske Auto (PAG, up 9%) rebounded as auto build rates were stronger than expected, and 
we expect them to remain strong with a replacement cycle for vehicles damaged in the recent storms.  Also 
storm-related, Generac (GNRC, up 27%), a maker of backup generators, is expected to see increased demand and 
inventory restocking in future quarters.  Consumer Staples and the Real Estate sector impacted the Fund primarily 
through stock selection.  Spectrum Brands (SPB) missed second quarter expectations due mainly to self-in�icted, 
short-term operational issues, while Sabra Healthcare REIT (SBRA) announced several transformational 
transactions (acquisitions and divestitures) that appear to have created some short-term confusion despite our belief 
that they will improve the company’s overall positioning.

Contributors and Detractors

�e top three performing stocks in the quarter were:

NRG Energy, Inc. (NRG) is an independent producer of electricity with a portfolio of 44 Gigawatts (GW) of 
conventional generation and 4.8GW of renewable assets, wholly-owned and through its controlling ownership in 
NRG Yield (NYLD).  As is the case with restructuring stories, NRG’s stock performance has been lumpy, yet overall 
very positive.  �e stock was a top contributor in the �rst quarter driven by the company’s debt and cost reduction 
plan exceeding expectations.  However, NRG was the third worst detractor in the second quarter despite activist 
investors taking an equity stake in the company, recommending two new Board members, and laying out a plan for 
additional cost savings above the $500 million already achieved.  Short-term hiccups comprised of higher than 
expected advisory fees related to the formation of a Business Review Committee spurred by the activists as well as 
warmer weather caused the company to miss earnings.  �e stock rebounded strongly in the third quarter on news 
that the Board of Directors accepted a 3-Year Plan presented by the Business Review Committee.  �is plan entails 
further cost and debt reduction plus business simpli�cation, essentially reinforcing our initial analysis that the stock 
price was trading at a signi�cant discount to the value of NRG’s individual businesses.
 
Orbital ATK, Inc. (OA) is an aerospace and defense systems supplier focused on launch vehicles and related 
propulsion systems, satellites and services, tactical missiles, missile defense interceptors and targets, precision weapons 
and ammunition.  �e company was formed via the merger of Orbital Sciences with the aerospace and defense 
operations of Alliant Techsystems in early 2015.  �e combined companies’ strong cash�ow generation and excellent 
technological position in space, propulsion and guided munitions did not go unnoticed for long as the company 
agreed to be acquired by Northrop Grumman (NOC) for double the value since the original merger.

Ryder System, Inc. (R) is one of the largest lessors of commercial vehicles in the United States.  It leases and rents 
trucks and trailers, provides contract maintenance, and performs outsourced transportation and logistics services for 
more than 40,000 customers in the US and the UK.  Ryder experienced several challenges in 2016 as the economy 
seemed to pause ahead of the Presidential election.  �e pause slowed its rental business and led to overcapacity in 
trucking.  �ese factors combined with a large number of aging vehicles rolling into the used vehicle market led to 
falling prices for used trucks and tractors and lower realized pro�ts for Ryder.  Conditions in that market seemed to 
stabilize during the �rst quarter of 2017 and remained so in the second quarter.  �e freight market saw its seasonal 
uptick in the third quarter for the �rst time in several years.  �is led to a solid second quarter and rising optimism 
about future results.  

�e bottom three performing stocks in the quarter were:

Spectrum Brands Holdings, Inc. (SPB) is a diversi�ed consumer product company that produces batteries, personal 
care, pet care, home and garden, hardware and auto care products for retail customers.  �e company reported �scal 
third quarter ended June 30, 2017 results that were well below Street expectations due to several transitory factors 
which included the e�ects of plant consolidation projects in the company’s auto care and hardware segments plus 
some retailer destocking activity in home and garden and auto care due to unfavorable weather in key US markets.  
Spectrum is also exiting some unpro�table product lines which created a negative headwind for the company’s sales.  
Most of these issues should be cleared up in a quarter or two as the company did not adjust its �scal year ended 
September 30, 2017 guidance despite the weak �scal third quarter.  In addition, with the sale of its stake in insurance 
company, Fidelity & Guaranty Life (FGL), HRG Group (HRG - 58% ownership in SPB) will work with Spectrum 
to clarify this ownership overhang while maximizing value for HRG shareholders and being earnings per share 
accretive for Spectrum.
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Knowles Corp. (KN) is a leading supplier of microelectromechanical systems (MEMS) in the microphone and 
hearing aid solutions markets.  �e company was formed via its spin-o� from Dover Corp. (DOV) in 2014 and is 
now the leading supplier of microphones to the smartphone/tablet market.  After beating �rst quarter estimates, the 
company lowered its second quarter guidance due to China handset inventory rebalancing, a later ramp in new 
Samsung smartphones and continued delays in the launch of the new iPhone model.  Despite these events, we 
remain con�dent in the stock as these negative short-term concerns created a delay in revenue generation without 
any loss of market share.  Moreover, we believe that there will be an increased proliferation of voice as the natural 
interface, as evidenced by the recent success of Amazon Echo devices and voice controlled remotes.  It is our 
expectation that this proliferation will bene�t the company in the long-term.

Sabra Health Care REIT, Inc. (SBRA) is a company that invests in real estate within the health care space, 
speci�cally skilled nursing and senior housing facilities.  �e company recently completed an acquisition of larger 
rival Care Capital Properties that was contested by two dissenting shareholders who raised concerns about the 
combined company’s increased exposure to skilled nursing.  Ultimately, the merger was approved and shortly 
thereafter, management displayed its con�dence in the combination by announcing two additional, transformative 
acquisitions in the senior housing and skilled nursing space.  More importantly, the company also announced the 
complete disposition of a struggling legacy operator.  �e net result of these transactions was to further diversify 
Sabra’s portfolio by reducing its skilled nursing exposure.  We believe that these positive bene�ts are still 
misunderstood by the market as investors digest the merger and transactions.  We feel the current discounted 
valuation to peers is very compelling, plus we are enjoying a 6%+ dividend yield while we wait for the transaction 
bene�ts to be recognized over time.

Conclusion

We remain optimistic that our portfolio is positioned for attractive risk-adjusted returns across a complete market 
cycle and that active management remains the best situated vehicle to capitalize upon market dislocations in the 
small-mid cap value space.  We believe that our approach of identifying restructuring driven change with 
mismatched expectations to rectify intrinsic value discounts has historically served long-term investors well.  We 
appreciate the con�dence and trust you have placed in us and thank you for investing along with us in the Keeley 
Small-Mid Cap Value Fund. 

The performance re�ected herein is 
for the Class A shares without load. 
“Without load” does not re�ect the 
deduction of the maximum 4.50% sales 
fee (load), which reduces the performance 
quoted. Past performance does not 
guarantee future results. The performance 
data quoted represents past performance 
and current returns may be lower or 
higher. The investment return and principal 
will �uctuate so that an investor’s shares, 
when redeemed, may be worth more or 
less than the original cost. Current to most 
recent month-end performance data may 
be obtained at www.KeeleyFunds.com

This summary represents the views of the 
portfolio managers as of 6/30/17. Those 
views may change, and the Fund 
disclaims any obligation to advise 
investors of such changes. For the 
purpose of determining the Fund’s 
holdings, securities of the same issuer are 
aggregated to determine the weight in the 
Fund. Portfolio holdings are subject to 
change without notice and are not 
intended as recommendations of individual 
securities.

*The Fund’s Inception date is 
 August 15, 2007.

Risks: Smaller and medium-sized 
company stocks are more volatile and less 
liquid than larger, more established 
company securities. 

Prior to investing, investors should 
carefully consider the Fund’s invest-
ment objective, risks, charges and 
expenses as detailed in the prospectus 
and summary prospectus. To obtain a 
prospectus or a summary prospectus, 
call us at 800.533.5344 or visit 
www.keeleyfunds.com. The prospec-
tus/summary prospectus should be 
read carefully before investing.

 

   

USA Real GDP Growth (Q4 2007 - Q3 2017)

Market Performance

As of September 30, 2017 3 Months YTD 1-Year

S&P 500 Index   4.5%    14.2%   18.6%

Russell 3000 Value Index   3.3%         7.7%   15.5%

Russell 3000 Index   4.6%     13.9%   18.7%

Russell 2500 Value Index   3.8%       5.9%   15.8%

Russell Midcap Value Index   2.1%       7.4%   13.4%

Russell 2000 Index    5.7%      10.9%    20.7%

Russell 2000 Value Index    5.1%        5.7%    20.6%

Bloomberg Barclays Agg. Bond Index    0.9%        3.1%     0.1%

Source: U.S. Bureau of Economic Analysis, Factset. Grey represents recession 
periods. 
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�e global economy continues to demonstrate its �rst synchronized economic expansion in many years, supported 
by stabilizing commodity prices and steadily climbing industrial output.  Second quarter GDP grew at an 
annualized rate of 3.1%, which was the strongest result in over two years.  �is GDP growth is being propelled by 
the consumer, with little assistance from corporate spending as business leaders patiently wait for clarity on the 
structure and timing of President Trump’s promised policy changes.

Ironically, it took the unfortunate force of a string of destructive hurricanes to give Washington a wake-up call that 
collaboration was necessary to move forward.  Unexpected to Republican leadership, President Trump cut a deal 
with Democrats to extend the debt ceiling, avoiding any government shutdown and any risk in the government’s 
ability to fund disaster relief.  It was a clear signal of willingness to ensure that government action does not derail 
economic expansion.  Add to this the urgency from Washington to get a tax reform package passed before year 
end, and the market re-embraced the Trump re�ation trade.  A reversal of the prior two months ensued with small 
cap value stocks, as companies with the most exposure to a rebounding US economy and those with the highest 
corporate tax rates, outperformed larger cap, growth companies.

Capping the quarter, September’s reading for the ISM manufacturing index topped a thirteen year high with the 
rise in the new orders index being consistent with strong corporate earnings and capital spending.  �ese events 
sketched the picture of a resilient economy in the face of hurricane disruption, spurring the markets steadily higher.

�e Fund outperformed in the third quarter of 2017, and we believe that the bulk of such outperformance came 
from the market recognizing the value inherent in several of our restructuring driven holdings.  As we have 
discussed in prior commentaries, the market’s current high valuation levels and its acceptance of rising rates appears 
to have created a more rational investing environment focused on fundamentals.  �is environment should be 
bene�cial to active investing and our restructuring driven style.  For example, the announcement of a business 
simpli�cation plan to unlock hidden value propelled NRG Energy (NRG) by 48% in the quarter.  Similarly, the 
inherent value of Orbital ATK (OA), formed via the merger of Orbital Sciences with the defense division of 
Alliant Techsystems (ATK), was realized when Northrop Grumman (NOC) agreed to acquire the company at a 
premium valuation.  In addition to these examples, two other companies that have been restructuring their internal 
operations were also rewarded for their e�orts.  Del Taco (TACO, up 12%) de�ed the general weakness in the 
restaurant sector as the operational improvements under a new CEO led to higher tra�c trends.  PVH Corp. 
(PVH, up 10%) posted very strong results from the ongoing turnaround of its Calvin Klein division despite a 
di�cult environment for retail.  

�ree of our holdings were bene�ciaries of the unfortunate damage from Hurricanes Harvey and Irma.  Delphi 
(DLPH, up 13%) and Penske Auto (PAG, up 9%) rebounded as auto build rates were stronger than expected, and 
we expect them to remain strong with a replacement cycle for vehicles damaged in the recent storms.  Also 
storm-related, Generac (GNRC, up 27%), a maker of backup generators, is expected to see increased demand and 
inventory restocking in future quarters.  Consumer Staples and the Real Estate sector impacted the Fund primarily 
through stock selection.  Spectrum Brands (SPB) missed second quarter expectations due mainly to self-in�icted, 
short-term operational issues, while Sabra Healthcare REIT (SBRA) announced several transformational 
transactions (acquisitions and divestitures) that appear to have created some short-term confusion despite our belief 
that they will improve the company’s overall positioning.

Contributors and Detractors

�e top three performing stocks in the quarter were:

NRG Energy, Inc. (NRG) is an independent producer of electricity with a portfolio of 44 Gigawatts (GW) of 
conventional generation and 4.8GW of renewable assets, wholly-owned and through its controlling ownership in 
NRG Yield (NYLD).  As is the case with restructuring stories, NRG’s stock performance has been lumpy, yet overall 
very positive.  �e stock was a top contributor in the �rst quarter driven by the company’s debt and cost reduction 
plan exceeding expectations.  However, NRG was the third worst detractor in the second quarter despite activist 
investors taking an equity stake in the company, recommending two new Board members, and laying out a plan for 
additional cost savings above the $500 million already achieved.  Short-term hiccups comprised of higher than 
expected advisory fees related to the formation of a Business Review Committee spurred by the activists as well as 
warmer weather caused the company to miss earnings.  �e stock rebounded strongly in the third quarter on news 
that the Board of Directors accepted a 3-Year Plan presented by the Business Review Committee.  �is plan entails 
further cost and debt reduction plus business simpli�cation, essentially reinforcing our initial analysis that the stock 
price was trading at a signi�cant discount to the value of NRG’s individual businesses.
 
Orbital ATK, Inc. (OA) is an aerospace and defense systems supplier focused on launch vehicles and related 
propulsion systems, satellites and services, tactical missiles, missile defense interceptors and targets, precision weapons 
and ammunition.  �e company was formed via the merger of Orbital Sciences with the aerospace and defense 
operations of Alliant Techsystems in early 2015.  �e combined companies’ strong cash�ow generation and excellent 
technological position in space, propulsion and guided munitions did not go unnoticed for long as the company 
agreed to be acquired by Northrop Grumman (NOC) for double the value since the original merger.

Ryder System, Inc. (R) is one of the largest lessors of commercial vehicles in the United States.  It leases and rents 
trucks and trailers, provides contract maintenance, and performs outsourced transportation and logistics services for 
more than 40,000 customers in the US and the UK.  Ryder experienced several challenges in 2016 as the economy 
seemed to pause ahead of the Presidential election.  �e pause slowed its rental business and led to overcapacity in 
trucking.  �ese factors combined with a large number of aging vehicles rolling into the used vehicle market led to 
falling prices for used trucks and tractors and lower realized pro�ts for Ryder.  Conditions in that market seemed to 
stabilize during the �rst quarter of 2017 and remained so in the second quarter.  �e freight market saw its seasonal 
uptick in the third quarter for the �rst time in several years.  �is led to a solid second quarter and rising optimism 
about future results.  

�e bottom three performing stocks in the quarter were:

Spectrum Brands Holdings, Inc. (SPB) is a diversi�ed consumer product company that produces batteries, personal 
care, pet care, home and garden, hardware and auto care products for retail customers.  �e company reported �scal 
third quarter ended June 30, 2017 results that were well below Street expectations due to several transitory factors 
which included the e�ects of plant consolidation projects in the company’s auto care and hardware segments plus 
some retailer destocking activity in home and garden and auto care due to unfavorable weather in key US markets.  
Spectrum is also exiting some unpro�table product lines which created a negative headwind for the company’s sales.  
Most of these issues should be cleared up in a quarter or two as the company did not adjust its �scal year ended 
September 30, 2017 guidance despite the weak �scal third quarter.  In addition, with the sale of its stake in insurance 
company, Fidelity & Guaranty Life (FGL), HRG Group (HRG - 58% ownership in SPB) will work with Spectrum 
to clarify this ownership overhang while maximizing value for HRG shareholders and being earnings per share 
accretive for Spectrum.
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Knowles Corp. (KN) is a leading supplier of microelectromechanical systems (MEMS) in the microphone and 
hearing aid solutions markets.  �e company was formed via its spin-o� from Dover Corp. (DOV) in 2014 and is 
now the leading supplier of microphones to the smartphone/tablet market.  After beating �rst quarter estimates, the 
company lowered its second quarter guidance due to China handset inventory rebalancing, a later ramp in new 
Samsung smartphones and continued delays in the launch of the new iPhone model.  Despite these events, we 
remain con�dent in the stock as these negative short-term concerns created a delay in revenue generation without 
any loss of market share.  Moreover, we believe that there will be an increased proliferation of voice as the natural 
interface, as evidenced by the recent success of Amazon Echo devices and voice controlled remotes.  It is our 
expectation that this proliferation will bene�t the company in the long-term.

Sabra Health Care REIT, Inc. (SBRA) is a company that invests in real estate within the health care space, 
speci�cally skilled nursing and senior housing facilities.  �e company recently completed an acquisition of larger 
rival Care Capital Properties that was contested by two dissenting shareholders who raised concerns about the 
combined company’s increased exposure to skilled nursing.  Ultimately, the merger was approved and shortly 
thereafter, management displayed its con�dence in the combination by announcing two additional, transformative 
acquisitions in the senior housing and skilled nursing space.  More importantly, the company also announced the 
complete disposition of a struggling legacy operator.  �e net result of these transactions was to further diversify 
Sabra’s portfolio by reducing its skilled nursing exposure.  We believe that these positive bene�ts are still 
misunderstood by the market as investors digest the merger and transactions.  We feel the current discounted 
valuation to peers is very compelling, plus we are enjoying a 6%+ dividend yield while we wait for the transaction 
bene�ts to be recognized over time.

Conclusion

We remain optimistic that our portfolio is positioned for attractive risk-adjusted returns across a complete market 
cycle and that active management remains the best situated vehicle to capitalize upon market dislocations in the 
small-mid cap value space.  We believe that our approach of identifying restructuring driven change with 
mismatched expectations to rectify intrinsic value discounts has historically served long-term investors well.  We 
appreciate the con�dence and trust you have placed in us and thank you for investing along with us in the Keeley 
Small-Mid Cap Value Fund. 
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short-term operational issues, while Sabra Healthcare REIT (SBRA) announced several transformational 
transactions (acquisitions and divestitures) that appear to have created some short-term confusion despite our belief 
that they will improve the company’s overall positioning.

Contributors and Detractors

�e top three performing stocks in the quarter were:

NRG Energy, Inc. (NRG) is an independent producer of electricity with a portfolio of 44 Gigawatts (GW) of 
conventional generation and 4.8GW of renewable assets, wholly-owned and through its controlling ownership in 
NRG Yield (NYLD).  As is the case with restructuring stories, NRG’s stock performance has been lumpy, yet overall 
very positive.  �e stock was a top contributor in the �rst quarter driven by the company’s debt and cost reduction 
plan exceeding expectations.  However, NRG was the third worst detractor in the second quarter despite activist 
investors taking an equity stake in the company, recommending two new Board members, and laying out a plan for 
additional cost savings above the $500 million already achieved.  Short-term hiccups comprised of higher than 
expected advisory fees related to the formation of a Business Review Committee spurred by the activists as well as 
warmer weather caused the company to miss earnings.  �e stock rebounded strongly in the third quarter on news 
that the Board of Directors accepted a 3-Year Plan presented by the Business Review Committee.  �is plan entails 
further cost and debt reduction plus business simpli�cation, essentially reinforcing our initial analysis that the stock 
price was trading at a signi�cant discount to the value of NRG’s individual businesses.
 
Orbital ATK, Inc. (OA) is an aerospace and defense systems supplier focused on launch vehicles and related 
propulsion systems, satellites and services, tactical missiles, missile defense interceptors and targets, precision weapons 
and ammunition.  �e company was formed via the merger of Orbital Sciences with the aerospace and defense 
operations of Alliant Techsystems in early 2015.  �e combined companies’ strong cash�ow generation and excellent 
technological position in space, propulsion and guided munitions did not go unnoticed for long as the company 
agreed to be acquired by Northrop Grumman (NOC) for double the value since the original merger.

Ryder System, Inc. (R) is one of the largest lessors of commercial vehicles in the United States.  It leases and rents 
trucks and trailers, provides contract maintenance, and performs outsourced transportation and logistics services for 
more than 40,000 customers in the US and the UK.  Ryder experienced several challenges in 2016 as the economy 
seemed to pause ahead of the Presidential election.  �e pause slowed its rental business and led to overcapacity in 
trucking.  �ese factors combined with a large number of aging vehicles rolling into the used vehicle market led to 
falling prices for used trucks and tractors and lower realized pro�ts for Ryder.  Conditions in that market seemed to 
stabilize during the �rst quarter of 2017 and remained so in the second quarter.  �e freight market saw its seasonal 
uptick in the third quarter for the �rst time in several years.  �is led to a solid second quarter and rising optimism 
about future results.  

�e bottom three performing stocks in the quarter were:

Spectrum Brands Holdings, Inc. (SPB) is a diversi�ed consumer product company that produces batteries, personal 
care, pet care, home and garden, hardware and auto care products for retail customers.  �e company reported �scal 
third quarter ended June 30, 2017 results that were well below Street expectations due to several transitory factors 
which included the e�ects of plant consolidation projects in the company’s auto care and hardware segments plus 
some retailer destocking activity in home and garden and auto care due to unfavorable weather in key US markets.  
Spectrum is also exiting some unpro�table product lines which created a negative headwind for the company’s sales.  
Most of these issues should be cleared up in a quarter or two as the company did not adjust its �scal year ended 
September 30, 2017 guidance despite the weak �scal third quarter.  In addition, with the sale of its stake in insurance 
company, Fidelity & Guaranty Life (FGL), HRG Group (HRG - 58% ownership in SPB) will work with Spectrum 
to clarify this ownership overhang while maximizing value for HRG shareholders and being earnings per share 
accretive for Spectrum.

Knowles Corp. (KN) is a leading supplier of microelectromechanical systems (MEMS) in the microphone and 
hearing aid solutions markets.  �e company was formed via its spin-o� from Dover Corp. (DOV) in 2014 and is 
now the leading supplier of microphones to the smartphone/tablet market.  After beating �rst quarter estimates, the 
company lowered its second quarter guidance due to China handset inventory rebalancing, a later ramp in new 
Samsung smartphones and continued delays in the launch of the new iPhone model.  Despite these events, we 
remain con�dent in the stock as these negative short-term concerns created a delay in revenue generation without 
any loss of market share.  Moreover, we believe that there will be an increased proliferation of voice as the natural 
interface, as evidenced by the recent success of Amazon Echo devices and voice controlled remotes.  It is our 
expectation that this proliferation will bene�t the company in the long-term.

Sabra Health Care REIT, Inc. (SBRA) is a company that invests in real estate within the health care space, 
speci�cally skilled nursing and senior housing facilities.  �e company recently completed an acquisition of larger 
rival Care Capital Properties that was contested by two dissenting shareholders who raised concerns about the 
combined company’s increased exposure to skilled nursing.  Ultimately, the merger was approved and shortly 
thereafter, management displayed its con�dence in the combination by announcing two additional, transformative 
acquisitions in the senior housing and skilled nursing space.  More importantly, the company also announced the 
complete disposition of a struggling legacy operator.  �e net result of these transactions was to further diversify 
Sabra’s portfolio by reducing its skilled nursing exposure.  We believe that these positive bene�ts are still 
misunderstood by the market as investors digest the merger and transactions.  We feel the current discounted 
valuation to peers is very compelling, plus we are enjoying a 6%+ dividend yield while we wait for the transaction 
bene�ts to be recognized over time.

Conclusion

We remain optimistic that our portfolio is positioned for attractive risk-adjusted returns across a complete market 
cycle and that active management remains the best situated vehicle to capitalize upon market dislocations in the 
small-mid cap value space.  We believe that our approach of identifying restructuring driven change with 
mismatched expectations to rectify intrinsic value discounts has historically served long-term investors well.  We 
appreciate the con�dence and trust you have placed in us and thank you for investing along with us in the Keeley 
Small-Mid Cap Value Fund. 
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To Our Shareholders,  

For the quarter ended September 30, 2017, the Keeley Small-Mid Cap Value Fund’s net asset value (“NAV”) 
per Class A share increased 5.74% versus 3.83% for the Russell 2500 Value Index.  Year to date, the Fund has 
appreciated 11.51% versus an increase of 5.86% for the Russell 2500 Value.

Commentary

�e momentum of positive economic growth in the second quarter of 2017 continued through the third 
quarter.  Despite the economy showing sequentially improving ISM (“Institute for Supply Management”) and 
employment data, the market appeared concerned that the “party was over” as comments from global central 

banks regarding the end of global 
quantitative easing dominated 
headlines in July.  Whether it was 
the Federal Reserve (the “Fed”) 
looking to initiate a runo� of its 
balance sheet, the Bank of England 
hinting at rate increases, or the 
European Central Bank suggesting 
it was nearing the end of its bond 
buying, investors grappled with the 
scenario of an end to “peak” 
quantitative easing.  As if to 
telegraph proper expectations, the 
Fed has regularly conveyed its intent 
for “measured” rate increases, 
tempered according to future data or 
persistent low in�ation.  Yet, fears of 
higher rates and the corresponding 
economic impact led to a weakening 
dollar and a decline in the yield on 
the 10-year Treasury from 2.27% to 
2.13% by the end of August.  As in 
the second quarter, these concerns 
rewarded larger cap growth stocks 
with outperformance versus small 
cap value.  Altogether though, we do 
not see this scenario as destabilizing, 
but rather supportive and indicative 
of a healthy, growing economy that 
will ultimately bene�t the Fund and 
its holdings.

�e global economy continues to demonstrate its �rst synchronized economic expansion in many years, supported 
by stabilizing commodity prices and steadily climbing industrial output.  Second quarter GDP grew at an 
annualized rate of 3.1%, which was the strongest result in over two years.  �is GDP growth is being propelled by 
the consumer, with little assistance from corporate spending as business leaders patiently wait for clarity on the 
structure and timing of President Trump’s promised policy changes.

Ironically, it took the unfortunate force of a string of destructive hurricanes to give Washington a wake-up call that 
collaboration was necessary to move forward.  Unexpected to Republican leadership, President Trump cut a deal 
with Democrats to extend the debt ceiling, avoiding any government shutdown and any risk in the government’s 
ability to fund disaster relief.  It was a clear signal of willingness to ensure that government action does not derail 
economic expansion.  Add to this the urgency from Washington to get a tax reform package passed before year 
end, and the market re-embraced the Trump re�ation trade.  A reversal of the prior two months ensued with small 
cap value stocks, as companies with the most exposure to a rebounding US economy and those with the highest 
corporate tax rates, outperformed larger cap, growth companies.

Capping the quarter, September’s reading for the ISM manufacturing index topped a thirteen year high with the 
rise in the new orders index being consistent with strong corporate earnings and capital spending.  �ese events 
sketched the picture of a resilient economy in the face of hurricane disruption, spurring the markets steadily higher.

�e Fund outperformed in the third quarter of 2017, and we believe that the bulk of such outperformance came 
from the market recognizing the value inherent in several of our restructuring driven holdings.  As we have 
discussed in prior commentaries, the market’s current high valuation levels and its acceptance of rising rates appears 
to have created a more rational investing environment focused on fundamentals.  �is environment should be 
bene�cial to active investing and our restructuring driven style.  For example, the announcement of a business 
simpli�cation plan to unlock hidden value propelled NRG Energy (NRG) by 48% in the quarter.  Similarly, the 
inherent value of Orbital ATK (OA), formed via the merger of Orbital Sciences with the defense division of 
Alliant Techsystems (ATK), was realized when Northrop Grumman (NOC) agreed to acquire the company at a 
premium valuation.  In addition to these examples, two other companies that have been restructuring their internal 
operations were also rewarded for their e�orts.  Del Taco (TACO, up 12%) de�ed the general weakness in the 
restaurant sector as the operational improvements under a new CEO led to higher tra�c trends.  PVH Corp. 
(PVH, up 10%) posted very strong results from the ongoing turnaround of its Calvin Klein division despite a 
di�cult environment for retail.  

�ree of our holdings were bene�ciaries of the unfortunate damage from Hurricanes Harvey and Irma.  Delphi 
(DLPH, up 13%) and Penske Auto (PAG, up 9%) rebounded as auto build rates were stronger than expected, and 
we expect them to remain strong with a replacement cycle for vehicles damaged in the recent storms.  Also 
storm-related, Generac (GNRC, up 27%), a maker of backup generators, is expected to see increased demand and 
inventory restocking in future quarters.  Consumer Staples and the Real Estate sector impacted the Fund primarily 
through stock selection.  Spectrum Brands (SPB) missed second quarter expectations due mainly to self-in�icted, 
short-term operational issues, while Sabra Healthcare REIT (SBRA) announced several transformational 
transactions (acquisitions and divestitures) that appear to have created some short-term confusion despite our belief 
that they will improve the company’s overall positioning.

Contributors and Detractors

�e top three performing stocks in the quarter were:

NRG Energy, Inc. (NRG) is an independent producer of electricity with a portfolio of 44 Gigawatts (GW) of 
conventional generation and 4.8GW of renewable assets, wholly-owned and through its controlling ownership in 
NRG Yield (NYLD).  As is the case with restructuring stories, NRG’s stock performance has been lumpy, yet overall 
very positive.  �e stock was a top contributor in the �rst quarter driven by the company’s debt and cost reduction 
plan exceeding expectations.  However, NRG was the third worst detractor in the second quarter despite activist 
investors taking an equity stake in the company, recommending two new Board members, and laying out a plan for 
additional cost savings above the $500 million already achieved.  Short-term hiccups comprised of higher than 
expected advisory fees related to the formation of a Business Review Committee spurred by the activists as well as 
warmer weather caused the company to miss earnings.  �e stock rebounded strongly in the third quarter on news 
that the Board of Directors accepted a 3-Year Plan presented by the Business Review Committee.  �is plan entails 
further cost and debt reduction plus business simpli�cation, essentially reinforcing our initial analysis that the stock 
price was trading at a signi�cant discount to the value of NRG’s individual businesses.
 
Orbital ATK, Inc. (OA) is an aerospace and defense systems supplier focused on launch vehicles and related 
propulsion systems, satellites and services, tactical missiles, missile defense interceptors and targets, precision weapons 
and ammunition.  �e company was formed via the merger of Orbital Sciences with the aerospace and defense 
operations of Alliant Techsystems in early 2015.  �e combined companies’ strong cash�ow generation and excellent 
technological position in space, propulsion and guided munitions did not go unnoticed for long as the company 
agreed to be acquired by Northrop Grumman (NOC) for double the value since the original merger.

Ryder System, Inc. (R) is one of the largest lessors of commercial vehicles in the United States.  It leases and rents 
trucks and trailers, provides contract maintenance, and performs outsourced transportation and logistics services for 
more than 40,000 customers in the US and the UK.  Ryder experienced several challenges in 2016 as the economy 
seemed to pause ahead of the Presidential election.  �e pause slowed its rental business and led to overcapacity in 
trucking.  �ese factors combined with a large number of aging vehicles rolling into the used vehicle market led to 
falling prices for used trucks and tractors and lower realized pro�ts for Ryder.  Conditions in that market seemed to 
stabilize during the �rst quarter of 2017 and remained so in the second quarter.  �e freight market saw its seasonal 
uptick in the third quarter for the �rst time in several years.  �is led to a solid second quarter and rising optimism 
about future results.  

�e bottom three performing stocks in the quarter were:

Spectrum Brands Holdings, Inc. (SPB) is a diversi�ed consumer product company that produces batteries, personal 
care, pet care, home and garden, hardware and auto care products for retail customers.  �e company reported �scal 
third quarter ended June 30, 2017 results that were well below Street expectations due to several transitory factors 
which included the e�ects of plant consolidation projects in the company’s auto care and hardware segments plus 
some retailer destocking activity in home and garden and auto care due to unfavorable weather in key US markets.  
Spectrum is also exiting some unpro�table product lines which created a negative headwind for the company’s sales.  
Most of these issues should be cleared up in a quarter or two as the company did not adjust its �scal year ended 
September 30, 2017 guidance despite the weak �scal third quarter.  In addition, with the sale of its stake in insurance 
company, Fidelity & Guaranty Life (FGL), HRG Group (HRG - 58% ownership in SPB) will work with Spectrum 
to clarify this ownership overhang while maximizing value for HRG shareholders and being earnings per share 
accretive for Spectrum.

Knowles Corp. (KN) is a leading supplier of microelectromechanical systems (MEMS) in the microphone and 
hearing aid solutions markets.  �e company was formed via its spin-o� from Dover Corp. (DOV) in 2014 and is 
now the leading supplier of microphones to the smartphone/tablet market.  After beating �rst quarter estimates, the 
company lowered its second quarter guidance due to China handset inventory rebalancing, a later ramp in new 
Samsung smartphones and continued delays in the launch of the new iPhone model.  Despite these events, we 
remain con�dent in the stock as these negative short-term concerns created a delay in revenue generation without 
any loss of market share.  Moreover, we believe that there will be an increased proliferation of voice as the natural 
interface, as evidenced by the recent success of Amazon Echo devices and voice controlled remotes.  It is our 
expectation that this proliferation will bene�t the company in the long-term.

Sabra Health Care REIT, Inc. (SBRA) is a company that invests in real estate within the health care space, 
speci�cally skilled nursing and senior housing facilities.  �e company recently completed an acquisition of larger 
rival Care Capital Properties that was contested by two dissenting shareholders who raised concerns about the 
combined company’s increased exposure to skilled nursing.  Ultimately, the merger was approved and shortly 
thereafter, management displayed its con�dence in the combination by announcing two additional, transformative 
acquisitions in the senior housing and skilled nursing space.  More importantly, the company also announced the 
complete disposition of a struggling legacy operator.  �e net result of these transactions was to further diversify 
Sabra’s portfolio by reducing its skilled nursing exposure.  We believe that these positive bene�ts are still 
misunderstood by the market as investors digest the merger and transactions.  We feel the current discounted 
valuation to peers is very compelling, plus we are enjoying a 6%+ dividend yield while we wait for the transaction 
bene�ts to be recognized over time.

Conclusion

We remain optimistic that our portfolio is positioned for attractive risk-adjusted returns across a complete market 
cycle and that active management remains the best situated vehicle to capitalize upon market dislocations in the 
small-mid cap value space.  We believe that our approach of identifying restructuring driven change with 
mismatched expectations to rectify intrinsic value discounts has historically served long-term investors well.  We 
appreciate the con�dence and trust you have placed in us and thank you for investing along with us in the Keeley 
Small-Mid Cap Value Fund. 
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Name   Weight (%)  

NRG Energy, Inc. 3.65%

Voya Financial, Inc. 2.99%

Air Lease Corporation 2.91%

John Bean Technologies Corporation 2.85%

Hanmi Financial Corporation 2.70%

 Top Ten Holdings (Percent of Net Assets)
   September 30, 2017

Name   Weight (%)  

UMB Financial Corporation 2.59%

BOK Financial Corporation 2.55%

Howard Hughes Corporation 2.40%

ESCO Technologies, Inc. 2.35%

Ryder System, Inc. 2.32%

Stocks of smaller cap companies tend to be more volatile and less liquid than those of large cap companies.

KSMVX KSMVX

No Load Load

20.15% 14.71%
12.17% 11.15%
7.88% 7.39%

1 Year
5 Year
Since Inception**

1.40%Expense Ratio (Net)**

AVERAGE ANNUAL TOTAL RETURNS (as of 9/30/2017)

Russell 2500 Value

15.75%
13.25%
8.20%

**The Fund’s adviser has contractually 
agreed to waive a portion of its manage-
ment fee or reimburse the Fund if total 
ordinary operating expenses during the 
current �scal year as a percentage of the 
Fund’s average net assets exceed 1.39% 
for Class A Shares and 1.14% for Class I 
Shares. The waiver excludes expenses 
related to taxes, interest charges, dividend 
expenses incurred on securities that a 
Fund sells short, litigation and other 
extraordinary expenses, brokerage 
commissions and other charges relating to 
the purchase and sale of portfolio 
securities. The waiver is in effect through 
January 31, 2018 and neither the Fund’s 
adviser nor the Fund can discontinue the 
agreement prior to its expiration. The 
expense ratios presented herein are for 
the Class A shares.

Performance attribution is commonly used to measure the quality of the separate decisions that go into the 
management of an investment portfolio compared to a benchmark index. This analysis tries to isolate the effect and 
measure the return contribution of market allocation, which analyzes the positive/negative impact of a portfolio's 
allocation to groupings such as geographic regions or market sectors, and stock selection, which analyzes the 
positive/negative impact of the portfolio manager's security ownership and weighting decisions within a wider 
grouping. The performance attribution data in this quarterly commentary was prepared by Keeley-Teton Advisors, 
LLC ("Keeley Teton") using the following constraints: (1) Fund portfolio holdings are as of the beginning of each day; 
index constituents are as of the end of the day. That means that the Fund's holdings are not included until the day 
after acquisition (when it is included in the portfolio as of the beginning of the next business day), and a portfolio 
holding that is sold is included in the analysis through the end of the day on which it is sold, and that the values at 
which securities are included in the analysis are the values as of the beginning of the day. For the index, securities are 
included at their values at the end of the day. (2) The securities’ values used in the analysis are the prices used by 
Keeley Teton in its internal records for the Fund and the prices used by the index provider for the benchmark index. If 
a price from either of those sources is unavailable, pricing information from FactSet is used. Pricing information from 
the index provider or from FactSet may differ from the pricing information used by Keeley Teton. (3) Sector and/or 
industry classi�cations may change over time. The attribution information provided in this commentary includes 
summaries of attribution by market sector. Attribution is not precise and should be considered to be an approxima-
tion of the relative contribution of each of the sectors considered. The information on performance by sector re�ects 
the aggregated gross return of the Fund's securities. Contributions to the Fund's performance by sector (computed 
as described above) were compared against the contributions to the aggregate return of the stocks comprising the 
index, by sector, as reported by FactSet Databases. Holdings returns for this commentary are calculated as total 
returns, which re�ect any dividends or income earned during the period. Prior to September 30, 2016, holdings 
returns were based upon price percentage change. 

The Global Industry Classi�cation Standard (“GICS”) was developed by and is the exclusive property and a service 
mark of MSCI Inc. ("MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. ("S&P") and is 
licensed for use by Keeley Teton. Neither MSCI, S&P nor any third party involved in making or compiling the GICS or 
any GICS classi�cations makes any express or implied warranties or representations with respect to such standard 
or classi�cation (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all 
warranties of originality, accuracy, completeness, merchantability and �tness for a particular purpose with respect to 
any of such standard or classi�cation. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their 
af�liates or any third party involved in making or compiling the GICS or any GICS classi�cations have any liability for 
any direct, indirect, special, punitive, consequential or any other damages (including lost pro�ts) even if noti�ed of the 
possibility of such damages.

Data provided for performance attribution are estimates based on unaudited portfolio results. Performance 
contributors and detractors were not realized gains or losses for the Fund during the quarter. Market performance 
presented solely for informational purposes. The S&P 500 Index is designed to act as a barometer for the overall U.S. 
stock market. The index is unmanaged, consisting of 500 stocks that are chosen on the basis of market size, 
liquidity, and industry grouping. The S&P 500 is a market value weighted index with each stock’s weight in the index 
proportionate to its market value. The Russell 2000® Value Index is an unmanaged index that measures the 
performance of the small-cap value segment of the U.S. equity universe and includes those Russell 2000 companies 
with lower price-to-book ratios and lower forecasted growth values. The Russell 2000® Index is an unmanaged 
index that measures the performance of the smallest 2,000 companies by market capitalization of the Russell 3000® 
Index. The Russell 2500® Value Index is an unmanaged index that measures the performance of the small to 
mid-cap value segment of the U.S. equity universe and includes those Russell 2500 companies with lower 
price-to-book ratios and lower forecasted growth values. The Russell 2500® Index is an unmanaged index that 
measures the performance of the 2,500 smallest companies by market capitalization of the Russell 3000® Index. 
The Russell Midcap® Value Index is an unmanaged index that measures the performance of the mid-cap value 
segment of the U.S. equity universe and includes those Russell Midcap companies with lower price-to-book ratios 
and lower forecasted growth values. The Russell Midcap® Index is an unmanaged index that measures the 
performance of the 800 smallest companies by market capitalization of the Russell 1000® Index. The Russell 1000® 
Index is an unmanaged index that measures the performance of the 1,000 largest companies by market capitaliza-
tion of the Russell 3000® Index. The Russell 3000® Value Index is an unmanaged index that measures the 
performance of the broad value segment of the U.S. equity universe and includes those Russell 3000 companies 
with lower price-to-book ratios and lower forecasted growth values. The Russell 3000® Index is an unmanaged 

index that measures the performance of the 3,000 largest U.S. companies by market capitalization. The Barclays 

U.S. Aggregate Bond Index is a broad-based benchmark that measures the investment grade, U.S.

dollar-denominated, �xed-rate taxable bond market, including Treasuries, government-related and corporate 

securities, MBS (agency �xed-rate and hybrid ARM passthroughs), ABS, and CMBS. These Index �gures do not 
re�ect any deduction for fees, expenses or taxes, and are not available for direct investment. Securities in the Fund 
may not match those in the indexes and performance of the Fund will differ. The KEELEY All Cap Value Fund, 
KEELEY Small-Mid Cap Value Fund, KEELEY Small Cap Value Fund, KEELEY Small Cap Dividend Value Fund and 
KEELEY Mid Cap Dividend Value Fund are distributed by G.distributors, LLC. 

Waiver/Expense Reimbursement**
Expense Ratio (Gross)**

-0.07%
1.47%
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Performance attribution is commonly used to measure the quality of the separate decisions that go into the 
management of an investment portfolio compared to a benchmark index. This analysis tries to isolate the effect and 
measure the return contribution of market allocation, which analyzes the positive/negative impact of a portfolio's 
allocation to groupings such as geographic regions or market sectors, and stock selection, which analyzes the 
positive/negative impact of the portfolio manager's security ownership and weighting decisions within a wider 
grouping. The performance attribution data in this quarterly commentary was prepared by Keeley-Teton Advisors, 
LLC ("Keeley Teton") using the following constraints: (1) Fund portfolio holdings are as of the beginning of each day; 
index constituents are as of the end of the day. That means that the Fund's holdings are not included until the day 
after acquisition (when it is included in the portfolio as of the beginning of the next business day), and a portfolio 
holding that is sold is included in the analysis through the end of the day on which it is sold, and that the values at 
which securities are included in the analysis are the values as of the beginning of the day. For the index, securities are 
included at their values at the end of the day. (2) The securities’ values used in the analysis are the prices used by 
Keeley Teton in its internal records for the Fund and the prices used by the index provider for the benchmark index. If 
a price from either of those sources is unavailable, pricing information from FactSet is used. Pricing information from 
the index provider or from FactSet may differ from the pricing information used by Keeley Teton. (3) Sector and/or 
industry classi�cations may change over time. The attribution information provided in this commentary includes 
summaries of attribution by market sector. Attribution is not precise and should be considered to be an approxima-
tion of the relative contribution of each of the sectors considered. The information on performance by sector re�ects 
the aggregated gross return of the Fund's securities. Contributions to the Fund's performance by sector (computed 
as described above) were compared against the contributions to the aggregate return of the stocks comprising the 
index, by sector, as reported by FactSet Databases. Holdings returns for this commentary are calculated as total 
returns, which re�ect any dividends or income earned during the period. Prior to September 30, 2016, holdings 
returns were based upon price percentage change. 
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The Global Industry Classi�cation Standard (“GICS”) was developed by and is the exclusive property and a service 
mark of MSCI Inc. ("MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. ("S&P") and is 
licensed for use by Keeley Teton. Neither MSCI, S&P nor any third party involved in making or compiling the GICS or 
any GICS classi�cations makes any express or implied warranties or representations with respect to such standard 
or classi�cation (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all 
warranties of originality, accuracy, completeness, merchantability and �tness for a particular purpose with respect to 
any of such standard or classi�cation. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their 
af�liates or any third party involved in making or compiling the GICS or any GICS classi�cations have any liability for 
any direct, indirect, special, punitive, consequential or any other damages (including lost pro�ts) even if noti�ed of the 
possibility of such damages.

Data provided for performance attribution are estimates based on unaudited portfolio results. Performance 
contributors and detractors were not realized gains or losses for the Fund during the quarter. Market performance 
presented solely for informational purposes. The S&P 500 Index is designed to act as a barometer for the overall U.S. 
stock market. The index is unmanaged, consisting of 500 stocks that are chosen on the basis of market size, 
liquidity, and industry grouping. The S&P 500 is a market value weighted index with each stock’s weight in the index 
proportionate to its market value. The Russell 2000® Value Index is an unmanaged index that measures the 
performance of the small-cap value segment of the U.S. equity universe and includes those Russell 2000 companies 
with lower price-to-book ratios and lower forecasted growth values. The Russell 2000® Index is an unmanaged 
index that measures the performance of the smallest 2,000 companies by market capitalization of the Russell 3000® 
Index. The Russell 2500® Value Index is an unmanaged index that measures the performance of the small to 
mid-cap value segment of the U.S. equity universe and includes those Russell 2500 companies with lower 
price-to-book ratios and lower forecasted growth values. The Russell 2500® Index is an unmanaged index that 
measures the performance of the 2,500 smallest companies by market capitalization of the Russell 3000® Index. 
The Russell Midcap® Value Index is an unmanaged index that measures the performance of the mid-cap value 
segment of the U.S. equity universe and includes those Russell Midcap companies with lower price-to-book ratios 
and lower forecasted growth values. The Russell Midcap® Index is an unmanaged index that measures the 
performance of the 800 smallest companies by market capitalization of the Russell 1000® Index. The Russell 1000® 
Index is an unmanaged index that measures the performance of the 1,000 largest companies by market capitaliza-
tion of the Russell 3000® Index. The Russell 3000® Value Index is an unmanaged index that measures the 
performance of the broad value segment of the U.S. equity universe and includes those Russell 3000 companies 
with lower price-to-book ratios and lower forecasted growth values. The Russell 3000® Index is an unmanaged 

index that measures the performance of the 3,000 largest U.S. companies by market capitalization. The Barclays 

U.S. Aggregate Bond Index is a broad-based benchmark that measures the investment grade, U.S.

dollar-denominated, �xed-rate taxable bond market, including Treasuries, government-related and corporate 

securities, MBS (agency �xed-rate and hybrid ARM passthroughs), ABS, and CMBS. These Index �gures do not 
re�ect any deduction for fees, expenses or taxes, and are not available for direct investment. Securities in the Fund 
may not match those in the indexes and performance of the Fund will differ. The KEELEY All Cap Value Fund, 
KEELEY Small-Mid Cap Value Fund, KEELEY Small Cap Value Fund, KEELEY Small Cap Dividend Value Fund and 
KEELEY Mid Cap Dividend Value Fund are distributed by G.distributors, LLC. 
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