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Alpine Small Cap Fund

Objective
Capital appreciation

Strategy

The Fund uses a blend strategy to investin
both growth and value stocks, or in stocks
with characteristics of both. The Fund uses
both quantitative and fundamental research
that includes assessment of valuation,
strategic business plan, fundamental outlook
and growth prospects.

Investment Opportunity
s Exposure to small-cap companies with the
potential to outperform the overall market

s A small-cap blend strategy managed by
experienced managers in the asset class

s Exposure to a low asset base fund

May Help Portfolios Seeking
s Core position in small-cap stocks

s Increased exposure to capital appreciation
potential

Portfolio Management
Michael T. Smith

Portfolio Manager

s 22 years industry experience
s Managing Fund since 2014

For more information,
visit AlpineFunds.com

For financial professionals,
call 1-888-462-0880

For current shareholders,
call 1-888-785-5578

Symbol (I share class) ADINX
Inception Date 07/11/2006
Symbol (A share class) ADIAX
Inception Date 12/30/2011
Total Net Assets (Millions) $13.29
Number of Fund Holdings 39
Lipper Category Small-Cap Growth
Distribution Frequency Annually
Sector Allocation %
Financials 24.62
Information Technology 18.25
Industrials 18.21
Health Care 15.74
Consumer Discretionary 1571
Energy 339
Materials 231
Consumer Staples 1.77
Risks

Alpine wdftd

Top 10 Holdings %
Dycom Industries, Inc. 4.64
Kennedy-Wilson Holdings, Inc. 375
Nexstar Broadcasting Group, Inc.-Class A 3.65
Liberty Tax, Inc. 353
Fleetmatics Group PLC 340
Fair Isaac Corp. 3.35
Patrick Industries, Inc. 3.3
PRA Group, Inc. 3.23
(1 Finandial, Inc. 3.17
ExamWorks Group, Inc. 2.9
Total 34.94

Asset Allocation

Common Stacks 96.13
Cash & Cash Equivalents 3.87
Market Capitalization Allocation %
<$1billion 39.86
$1-3billion 57.24
$3-5 billion 2.90
>$5 billion 0.00

Small capitalization companies tend to have limited liquidity and greater price volatility than large-
capitalization companies. The Fund may invest in foreign securities which involve political, economic
and currency risks, greater volatility and differences in accounting methods. Investments in real estate
securities may involve greater risk and volatility including greater exposure to economic downturns and
changes in real estate values, rents, property taxes, interest rates, tax and other laws. A REIT's share
price may decline because of adverse developments affecting the real estate industry. The Fund may
participate in initial public offerings (“IPOs”) or Secondary offerings which may result in a magnified
impact on the performance of the Fund. IPO’s and Secondary offerings are frequently volatile in price
and may increase the turnover of the Fund, which may lead to increased expenses. The fund may use
leverage which may exaggerate the effect of any increase or decrease in the value of portfolio securities
or the Net Asset Value of the fund, and money borrowed will be subject to interest costs.

There is no guarantee that the Fund’s objective will be met.

Effective 3/31/14 the Fund’s name, strategy and managers were changed. The objective
remains the same. The Fund was formerly known as Alpine Innovators Fund.

Mutual fund investing involves risk. Principal loss is possible.

Scan for more
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Quarterly Performance (as of 9/30/15)

Average Annual Total Returns (%)

Expense Ratios™ (%)

Share  Sales — e ( Inception
Symbol  Class ~ Charges YTD (%) TR 3R 5YR 10YR Date
ADINX I - 0.93 2.69 6.01 792 - 4.42 7/11/2006 1.62 135
Alpine Small Cap Fund ADIAX A Without 072 2.49 5.74 - - 8.88 12/30/201 1.87 1.60
A With — -483 318 377 - - 7.26 12/30/201 1.87 1.60
Russell 2000® Index - - - -173 125 102 173 - 6.32/12.48 - -
Russell 3000® Index 545 -049 1253 13.28 - 6.97/14.23 - - -
S&P 500® Index 529 -062 1240 1334 - 6.86/14.21 - - -
Russell 2000® Growth Index 547 404 1285 1326 - 7.83/13.95 - - -
Calendar Year Performance (%)
Share
Fund Symbol  Class 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Alpine Small Cap Fund ADINX | -9.09 32.96 13.96 -3.88 16.01 50.50 -55.34 34.89 - -

Returns for the Class A shares with sales charge reflect a maximum sales charge of 5.50%. Performance for the Class A shares without sales charges does not reflect this load.
The fund imposes a 1.00% redemption fee on shares held less than 60 days. Performance does not reflect the redemption fee. Had the load or redemption fee been reflected,
total returns would be reduced.

Performance data quoted represents past performance and does not guarantee future results. The investment retum and principal value of an investment will fluctuate so that
an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance of the fund may be lower or higher than the performance quoted.
Performance data current to the most recent month-end may be obtained by calling 1-888-785-5578 or visiting www.alpinefunds.com.

Performance for less than one year are cumulative figures and are not annualized. Returns assume the reinvestment of all distributions at net asset value and the deduction of all fund expenses.
T Since inception performance numbers for the indices are calculated from the Fund’s Institutional Share class inception date/Class A shares inception date.

The Fund’s past performance for certain prior periods benefited from initial public offerings (“IPOs”) of certain issuers. To the extent of the Fund’s historical performance resulted
from gains derived from participation in IPOs and Secondary offerings, there is no guarantee that these results can be replicated or that the Fund will be able to participate to the
same degree in IPOs or secondary offerings in the future.

* (ross expenses are the Fund's total annual operating expenses for the share class(es) shown in the Fund's most current prospectus dated February 27, 2015. The Fund has a contractual fee
waiver in effect until March 1, 2016. To the extent the Funds' expenses were reduced by these waivers, the Funds' total returns were increased. In these cases, in the absence of the fee waivers,
total returns would be reduced.

Fund holdings and sector allocations are subject to change at any time and should not be considered recommendations to buy or sell any security.

INVESTORS SHOULD CONSIDER THE FUND’S INVESTMENT OBJECTIVES, RISKS, CHARGES AND EXPENSES CAREFULLY BEFORE INVESTING. THE PROSPECTUS OR THE
SUMMARY PROSPECTUS CONTAIN THIS AND OTHER INFORMATION ABOUT A FUND. TO OBTAIN A FREE PROSPECTUS, PLEASE CONTACT YOUR FINANCIAL ADVISOR OR
VIEW THE PRODUCT SPECIFIC PAGE ON WWW.ALPINEFUNDS.COM. AN INVESTOR SHOULD READ THE PROSPECTUS CAREFULLY BEFORE INVESTING.

Russell 2000® Index measures the performance of the small-cap segment of the U.S. equity universe and includes approximately 2000 of the smallest securities based on a combination
of their market cap and current index membership. Source: FTSE Russell Indexes. “FTSE®”, "Russell®”, “MTS®", “FTSE TMX®” and "FTSE Russell” and other service marks and trademarks
related to the FTSE or Russell indexes are trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS, FTSE TMX and Russell under license.

Russell 3000® Index measures the performance of the largest 3000 U.S. companies representing approximately 98% of the investable U.S. equity market. Source: FTSE Russell Indexes. “FTSE®”,
“Russell®”’, “MTS®”, "FTSE TMX®" and “FTSE Russell” and other service marks and trademarks related 1o the FTSE or Russell indexes are trademarks of the London Stock Exchange Group companies
and are used by FTSE, MTS, FTSE TMX and Russell under license.

S&P 500® Index is a total return, float-adjusted market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent
U.S. equity performance. Total return indexes include reinvestments of all dividends. The S&P 500® Index (the “Index”) is a product of S&P Dow Jones Indices LLC and has been licensed for
use by Alpine Woods Capital Investors, LLC. Copyright © 2015 by S&P Dow Jones Indices LLC. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without
written the permission of S&P Dow Jones Indices LLC. S&P Dow Jones Indices LLC, its affiliates, and third party licensors make no representation or warranty, express or implied, with
respect to the Index and none of such parties shall have any liability for any errors, omissions, or interruptions in the Index or the data included therein.

Russell 2000® Growth Index measures the performance of the small-cap growth segment of the U.S. equity universe. It includes those Russell 2000 Index companies with higher price-to-
value ratios and higher forecasted growth values. Source: FTSE Russell Indexes. “FTSE®”, “Russell®”, “MTS®”, “FTSE TMX®" and “FTSE Russell" and other service marks and trademarks
related to the FTSE or Russell indexes are trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS, FTSE TMX and Russell under license.. Source: Russell
Investment Group. Russell is the owner of the trademarks and copyrights related to the Russell Indexes.

Alpine Woods Capital Investors, LLC is the adviser 1o the Alpine apen-end Funds. The Alpine open-end Mutual Funds Al in l"
are distributed by Quasar Distributors, LLC. © 2015 Alpine Woods Capital Investors, LLC. All rights reserved. P e
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