In Focus

The case for
Tactical Asset
Allocation

Hull Tactical US ETF

By relying on what we deem, ‘Micro-
Alphas’ to determine the magnitude of
market participation, investors may be
able to realize excess market returns to
the S&P 500 while keeping volatility at or
below the benchmark.
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Fund Update

Rolling 12 Month Returns Versus Benchmark
At the core, the tactical allocation 20.00%
methodology positions the Fund
more than 100% invested when
forecasts anticipate favorable equity 0%
risk premium, and between 0% to
100% long during periods of
unfavorable forecasts. This approach
may provide investors with the
potential for increased returns with 5.00%

no excess volatility. II II
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The Hull Tactical US ETF employs a
systematic approach, combining 30+
indicators to arrive at a daily market
exposure. Instead of a single, strong
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-5.00%

signal, these smaller signals are -10.00%
more l|kely to pers|st and are robust Jan Feb March April May June July August September October November December  Total
when combined. W Hull Tactical USETF  m S&P 500 Index

The performance data quoted represents net past performance as of March 31st, 2026. Current Performance may be lower or higher than the performance data quoted
above. Past performance is no guarantee of future results. The investment return and principal value of an investment will fluctuate so that investor's shares, when
redeemed, may be worth more or less than their original cost. For performance information current to the most recent month-end, please call toll-free 844-484-2484.
The ETF net assets may not match the total market value of ETF holdings due to creation/redemption activity.

Shares are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Market price returns are based upon the midpoint of the bid/ask spread at the close of the exchange and does
not represent the returns an investor would receive if shares were traded at any other times. Brokerage commissions will reduce returns. NAVs are calculated using prices as of 4:00 PM Eastern Time.
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Net Asset Value

Standardized Performance
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Year to Date 1Year 3Years 5Years 10 Years Since Inception
W Hull Tactical US ETF -3.62% 17.14% 18.61% 13.92% 11.49% 10.92%
W S&P 500 Index -4.33% 17.80% 18.32% 12.06% 14.16% 13.02%

B Hull TacticalUSETF  m S&P 500 Index

The performance data quoted above represents net past performance as of March 31st, 2026. Past performance does not guarantee
future results. The investment return and principal value of an investment will fluctuate so that an investor’s shares, when sold or
redeemed, may be worth more or less than their original cost and current performance may be lower or higher than the performance
quoted. Expense ratio: 0.96%. Inception date: 06/24/15
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Market Price

Standardized Performance
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Year to Date 1Year 3Years 5Years 10 Years Since Inception
H Hull Tactical US ETF -3.85% 17.13% 18.84% 14.05% 11.46% 10.90%
W S&P 500 Index -4.33% 17.80% 18.32% 12.06% 14.16% 13.02%

W HullTacticalUSETF m S&P 500 Index

The performance data quoted above represents net past performance as of March 31st, 2026. Past performance does not guarantee
future results. The investment return and principal value of an investment will fluctuate so that an investor’s shares, when sold or
redeemed, may be worth more or less than their original cost and current performance may be lower or higher than the performance
quoted. Expense ratio: 0.96%. Inception date: 06/24/15
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Market Commentary

Not much happened in March.

This is an obviously stupid statement, but to judge from most market
commentary, the only event to move markets was the war and the subsequent

oil price spikes.
It is funny to watch investors suddenly think they are experts on middle east

geopolitics just after they finished being experts on Artificial Intelligence but,
more generally, focusing on one thing means you miss developments in other

market drivers.

Earnings are still important. The Fed is still important. Al is still an issue. And
when most people are looking in one direction, opportunities are often
presenting themselves elsewhere.

The challenge is to find them.
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Investing involves risk, including the possible loss of principal. Investments in smaller companies typically exhibit higher volatility. The Fund will invest in (and short) exchange-traded funds
(ETFs). The Fund will be subject to the risks associated with such vehicles. In addition, shareholders indirectly bear fees & expenses charged by the Underlying ETFs, as well as the Fund’s
direct fees and expenses. The Fund may invest in derivatives, including futures contracts, which are often more volatile than other investments and may magnify the Fund’s gains or losses.

The Fund is an actively managed ETF and, thus, does not seek to replicate the performance of a specified passive index of securities. The Fund may take short positions. The loss on a short
sale is theoretically unlimited. Short sales involve leverage because the Fund borrows securities and then sells them, effectively leveraging its assets. The use of leverage may magnify gains
or losses for the Fund. There is no guarantee that any investment strategy will produce positive results. There is no guarantee that distributions will be made.

About the Hull Tactical US ETF (HTUS) Investment Strategy

HTUS is an actively managed exchange traded fund (ETF) driven by various proprietary analytical investment models that examine current and historical market data to attempt to predict the
performance of the S&P 500° Index (the “S&P 500°®”), a widely recognized benchmark of U.S. stock market performance that is composed primarily of large-capitalization U.S. issuers. The
models deliver investment signals that the Adviser uses to make investment decisions for the Fund. The investment models used are to anticipate forward market movements and position
the Fund to take advantage of these movements. Currently, signals are combined into an ‘ensemble’ array that spans statistical, behavior-sentimental, technical, fundamental, and
economic data sources. This combined signal is generated each trading day towards the close of the market and dictates whether the Fund is long/short and the magnitude of position sizing.
The Adviser routinely evaluates the performance and impact of each model on the Fund with the goal of realizing a risk/return profile that is superior to that of a buy and hold strategy.
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hulltacticalfunds.com

HTAA, LLC serves as the investment advisor. The Fund is distributed by Northern Lights Distributors, LLC (225 Pictoria Drive, Suite 450, Cincinnati, OH 45246), which is not affiliated with
HTAA, LLC

Carefully consider the Fund'’s investment objectives, risk factors, charges, and expenses before investing. This
and additional information can be found in the Fund’s prospectus, which may be obtained by visiting
www. hulltacticalfunds.com or calling toll-free 1-844-484-2484. Read the prospectus carefully before investing.

There is no guarantee that the investment objectives will be achieved. Moreover, past performance is not a guarantee or indicator of future results. Exchange Traded Funds may
have possible loss of principal and higher volatility. This is not an offer to buy or sell securities, nor should this document be considered investment, tax, or financial advice.

©2026 Hull Tactical Asset Allocation, LLC (“HTAA”) is a registered investment adviser.
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