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The Tactical Beta Strategy (“Tactical Beta”) is a hedged equity strategy that offers exposure to the S&P 500® Index
with a tactical risk-management overlay*

STRATEGY INFORMATION NET RETURNS (%)+n
Inception Date 11/1/2016 Ending 6/30/2026 Average Annualized Net Returns
Assets Under Advisement $263M Since
Annual Operating Expense 1.10%t Month Y1D lyear  3-year  5-year ('2572'38'&?)
Morningstar Benchmark US Fund Equity Hedged¥ .
Tactical Beta 158 736 2199 1486  7.13 15.55
STRATEGY OVERVIEW
The Tactical Beta portfolio managers draw on over a gztmecgh?r:grki -0.04 7.45 14.63 11.32 6.15 7.08
decade of experience in tactical VIX and hedged equity
investing. Tactical Beta is an actively managed hedged
equity strategy that seeks to provide a differentiated CALENDAR YEAR RETURNS (%)
mix ofllmproved eqL.uty up5|de. partlupatlc.»n compatjed Tactical Category tPast performance is no guarantee of
to static hedged equity strategies, along with downside Beta Bench- future performance. The net returns
mitigation in conditions marked by pronounced Nett mark# shown are all the returns of Tactical Beta
volatility moves. composite accounts after the deduction of
2025 14.51 11.58 composite fees and expenses, including a
model 1.10% annual management fee,
KEY FEATURES 2024 18.51 11.38 advisory fees, brokerage commissions,
. : : o and execution costs paid by the composite
Se.ek.mg to dampen mark.et declines and vol.atlllty 2023 15.75 17.13 accounts, which reflects a uniform
within an equity allocation, the strategy is an 2022 2271 955 application of such fees and expenses to
attractive equity substitute for investors expecting ’ ’ the accounts and reflects the
normal to above-normal levels of volatility. 2021 23.51 10.76 reinvestment of capital gains and, unless
. otherwise noted, dividends. Please read
e The strategy blends a core allocation to the S&P 500 2020 56.21 7.87 Net Returns Disclosure on the last page of
index with an actively-managed tactical hedge. this Fact Sheet for additional disclosure
2019 23.93 11.52 including a more detailed discussion of the

* An experienced investment team aims to capture management fee charged to the

uncorrelated, better risk-adjusted returns. 2018 6.58 -3.52 composite of accounts. Please also read
* The strategy seeks to respond to market risk through a 2017 20.33 519 the Index and Benchmark Descriptions
nimble rules-based methodology guided by the found on the last page for descriptions of

the index shown herein. Shown for

. " Nov-Dec
Volatility Dashboard™.** 2016 1.20 1.16 illustrative purposes only.

Risk-responsive tactical management seeks
opportunities to add alpha from VIX market dynamics
and equity market volatility.

By tactically unencumbering higher upside capture of Mike Thompson, CFA

the S&P 500 while hedging the most damaging market Co-Portfolio Manager since inception in 2016. Over 29 years experience constructing and
managing portfolios focused on volatility and risk management. BS Economics, University
of lllinois, Urbana/Champaign.

PORTFOLIO MANAGEMENT

periods, Tactical Beta seeks to provide better

upside/downside asymmetry than long-only equities

and other hedged equity strategies relying on static Matt Thompson, CFA

option hedges. Co-Portfolio Manager since inception 2016. Co-developed Volatility Dashboard during
2008 Financial Crisis. Over 26 years of capital markets and investing experience, focusing
on futures trading with an emphasis on VIX-related exchange-traded products. BS in
Economics, University of lllinois, Urbana/Champaign.

*On or about August 4, 2021, the name of the strategy was changed from U.S. Equity Smart Index to TCM LHA Tactical Beta. The change in strategy name
was not accompanied by any change to the components of the investment strategy or a change in portfolio managers. Little Harbor Advisors, LLC (LHA) has
an exclusive license from Thompson Capital Management (TCM) to employ and market the Tactical Beta Strategy. The performance data quoted represents
past performance. Past performance does not guarantee future results. The investment return and principal value of an investment will fluctuate so that
an investor’s interest, when sold or redeemed, may be worth more or less than its original cost and current performance may be lower or higher than the
performance quoted. As with any investment, there is a possibility of profit as well as a risk of loss and no representation is being made that any account
will or is likely to achieve profit or loss similar to those shown. Please read the Disclosure & Disclaimer Statement on the last page.

ANet Returns are an estimate and are subject to revision if additional or revised composite account information is provided. The strategy net returns have
been updated to conform to the requirements of the U.S. Securities and Exchange Commission’s New Marketing Rule (the “New Marketing Rule”).

¥The Category Benchmark is the Morningstar US Fund Equity Hedged performance, which Morningstar calculates by averaging the net returns of all the
constituent funds in the Morningstar US Fund Equity Hedged category at the end of a given period.
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SUMMARY STATISTICS OF NET RETURN SINCE INCEPTIONAA
Tactical Beta Distribution Profile of Monthly Returns Compared to
November 1, 2016, through June 30, 2026 Strategy the S&P 500 (TR) Index (11/1/16 — 6/30/2026)
Return Statistics
Compounded Annual ROR 15.55%
Average Month 1.30%
Cumulative Return 304.48%
Best Month 19.53%
Worst Month -8.46% ' '
Left-Tail Outliers...
% Up Months 65.52%
Average Up Month Return 3.55%
Average Down Month Return -2.99%
Risk Statistics 0% IIIIIIIIIIIIIII0 +10%
Standard Deviation 14.44% S&P 500 Skew: -0.46
Sharpe Ratio (RFR=1%) 1.01
Upside Capture Ratio (of S&P 500® (TR) Index) 69%
Downside Capture Ratio (of S&P 500° (TR) Index) 67%
Upside Deviation (MAR=0%) 10.0%
Downside Deviation (MAR=0%) 8.8% ... to positive skew —pp»
Sortino Ratio (RFR=1%) 1.65
Skew 0.33
Kurtosis 2.46
Regression to S&P 500 (TR) Index
Alpha 5.49% »10[%”””“””””””
Beta 0.64 Tactical Beta Strategy Skew: +0.33
Correlation 0.69

Net Performance of the Morningstar US Fund Equity Hedged Category. ~"Past performance is no guarantee of future performance. The investment
return and principal value of an investment will fluctuate so that an investor’s interest, 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. As with any investment, there is a possibility of profit as well
as a risk of loss and no representation is being made that any account will or is likely to achieve profit or loss similar to those shown. Net Return is an
estimate and is subject to revision if additional or revised composite account information is provided. Please read Net Returns Disclosure on the last page
of this Fact Sheet for additional disclosure including a more detailed discussion of the management fee charged to the composite of accounts. Please also
read the Index and Benchmark Descriptions found on the last page for descriptions of the index shown. Definitions of certain financial terms used in this
Fact Sheet and in the Summary Statistics chart may be found at https://www.littleharboradvisors.com/glossary-of-terms/

LitTLE HARBOR
ADVISORS, LLC
America’s Cup Building, 30Doaks Lane, Marblehead, MA 01945 T: 781.639.3000 F:781.639.8549 www.littleharboradvisors.com
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INVESTMENT STRATEGY OVERVIEW**

STEP 1

Volatility Dashboard™ statistical analysis displays
continuous behavior of volatility as expressed by
the Cboe Volatility Index (VIX®).

VOL LOOPS™ AND EXPOSURE

Since the VIX® tracks expectations of 30-day
volatility in the S&P 5009, it presents as a closed
loop — simply oscillating over and under its long-
term average level of about 20. The pace and
size of Vol Loops™ may vary, but the VIX®
continually operates in a loop pattern as
illustrated by the diagram at right. Vol Loops™
are generally created by shorter-term repeating
behavioral expectations of market participants
reacting to uncertainty.

i Tactical Beta™ Strategy

STEP 2

Deploys rules-based variable hedge “OFF” signal or
hedge “ON” signal strategy based on market
volatility conditions from the proprietary Volatility
Dashboard™, coupled with the portfolio managers’

discretion. :
High VIX
Strongest Hedge ON:

High & Rising Volatility

Hedge Signal Hedge Signal
OFF ON

Average

VIX =20 * Decrease VIX Hedge

* Increase S&P 500
Exposure

* Increase VIX Hedge
+ Decrease S&P 500%
Exposure

Strongest Hedge OFF: g o
Low & Falling Volatility

Low VIX

STEP 3

Hedge “OFF” signal indicates calm markets when
the VIX hedge is modest (if at all) and S&P 500®
exposure is generally 100%-120% of net assets

Hedge “ON” signal indicates turbulent or
potentially declining markets when the VIX hedge
is increasing (variably) and S&P 500® exposure is
generally reduced to 80%-100% of net assets

The size and extent of the Hedge “ON” signal is
dependent on such considerations as the
expectations of volatility moves in the future
and other quantitative and qualitative
measures associated with Vol Loops ™.

STEP 4

Additional premium may be sought through a
tactical covered call strategy.

Tactical VIX Hedging is predicated on the mean reverting characteristics of the VIX Vol Loops™ and the term structure of volatility which, through the Volatility
Dashboard™ analysis, offer actionable signals based on probabilities over time.

ILLUSTRATING THE DYNAMICS OF TACTICAL VIX HEDGING/M
Since its inception to the end of this month, Tactical Beta’s hedged equity strategy narrowly outperformed the cumulative net return of the S&P 500 TR
Index by about 1%. As illustrated below with the blue line, cumulative excess Tactical Beta net return from 11/1/2016 to 6/30/2026 was achieved by
hedging downside risk and allowing equity upside participation in calm markets; by way of contrast to the constituent separate accounts in the Morningstar

US Fund Equity Hedged category, the

Signal OFF
Periods of hedge
cost reduction
facilitated by low
vol bull market

Signal ON
Left tail Hedges
capitalizing on

positive VIX
skew

VIX Hedge Signal Off

**Vol Loop™ and Volatility Dashboard™ are trademarks of Thompson Capital Management,

line shows the cumulative excess Category Benchmark net return from 11/1/2016 to 6/30/2026:A"A
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B VIX Hedge Signal On

Tactical VIX Hedging Compared to Fixed Option
Hedging

Most efficient:

Can manage the cost of hedging when it is least
likely to be needed during “Hedge Signal Off”
periods

Can offer enhanced tactical mitigation against
turbulent markets when volatility increases to
“Hedge On” thresholds (i.e., inverted VIX
futures curve)

Less efficient:

Can underperform a continuous put strategy
during low volatility bear markets

To avoid the potential return decay of fixed option
hedging approaches used predominantly in the
Morningstar US Fund Equity Hedged category, the
Tactical Beta strategy seeks to employ its tactical
VIX hedging approach to more efficiently manage
hedging costs while providing effective left tail
protection during volatile equity markets.

LLC (“TCM”). Source of the charts is Standard & Poor’s, Cboe,

LHA, and TCM. The first diagram is a representation of the Vol Locp™ in graphical form, showing the rising and falling loop pattern around a mean VIX®
level of 20. Shown for illustrative purposes only. AAPast performance is no guarantee of future performance. As with any investment, there is a possibility of
profit as well as a risk of loss and no representation is being made that any account will or is likely to achieve profit or loss similar to those shown. A*The blue
line Cumulative Excess Net Returns of Tactical Beta strategy are calculated by subtracting the daily cumulative net return of the Tactical Beta Strategy to
any given month from the cumulative return of the S&P 500 Index to the same month, both from the inception of the Tactical Beta strategy of 11/1/2016;
the green line Cumulative Excess Category Benchmark Net Returns are calculated by subtracting the daily cumulative gross return of the Category
Benchmark to any given month from the cumulative return of the S&P 500 Index to the same month, both from the inception of the Tactical Beta strategy
of 11/1/2016. Please read Net Returns Disclosure on the last page of this Fact Sheet for additional disclosure including a more detailed discussion of the

management fee charged to the composite of accounts. Please also read the Index and Benchmark Descriptions found on the last page for descriptions of the

indexes shown.
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MONTHLY NET PERFORMANCE* Category
Benchmark S&P 500
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Year Year

2026 0.79% -0.52%  -4.17% 8.88% 4.28% -1.58% 7.36% 7.58% 10.21%
2025 2.32% -0.99%  -5.68% 1.66% 5.40% 4.53% 2.08% 0.86% 3.25% 2.09% -1.30%  -0.12% 14.51% 11.58% 17.88%
2024 1.35% 5.00% 3.04% -5.27% 4.36% 3.61% 1.20% 2.90% 1.05%  -1.50% 4.63%  -2.71% 18.51% 11.38% 25.02%
2023 4.74% -3.01% 2.89% -0.22%  -0.03% 5.34% 3.06% -2.64% -4.40% -3.21% 8.31% 4.79% 15.75% 17.13% 26.29%
2022 -5.89%  -2.99% 3.23% -8.08%  -2.30% -8.46% 7.40% -3.66% -6.61% 5.61% 4.28% -6.26% -22.71% -9.55% -18.11%
2021 0.56% 3.15% 2.84% 5.60%  -0.73% 1.99% 2.10% 2.99%  -5.63% 5.76% -0.52% 3.71% 23.51% 10.76% 28.71%
2020 -0.03%  -2.63%  19.53% 8.95% 4.44% -0.64% 5.45% 6.57% -4.77% -0.78% 8.17% 3.38% 56.21% 7.87% 18.40%
2019 6.07% 3.04% 0.91% 3.80% -7.13% 6.58% 1.52%  -0.94% 1.70% 1.23% 3.50% 2.07% 23.93% 11.52% 31.49%
2018 2.95% 8.61%  -0.58% 0.19% 1.84% 0.00% 2.16% 1.84% -0.16%  -7.09% 2.91%  -5.39% 6.58% -3.52% -4.38%
2017 2.31% 3.84%  -0.82% 1.30% 1.32% 0.07% 2.00% 0.81% 1.46% 2.32% 3.49% 0.66% 20.33% 5.19% 21.83%
2016 -0.17% 1.37% 1.20% 1.16% 5.75%

tNet Returns Disclosure

Past performance is no guarantee of future performance. The investment return and principal value of an investment will fluctuate so that an investor’s
interest, 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. As with any investment, there is a possibility of profit as well as a risk of loss and no representation is being made that any account will or is likely to
achieve profit or loss similar to those shown. If an investor’s account is managed or controlled by a third-party investment manager, program, and/or
platform and it does not implement or replicate the signals provided to it on a timely basis, the performance results will differ from those shown. Tactical
Beta strategy performance is net of all fees and expenses, including a model 1.10% annual management fee, advisory fees, brokerage commissions, and
execution costs paid by the composite accounts, which reflects a uniform application of such fees and expenses to the accounts. Net performance is an
estimate and is subject to revision if additional or revised composite account information is provided. To conform to the requirements of the New Marketing
Rule, the model fee used herein is 1.10% which is the highest management fee charged by an LHA product. The net return of the strategy as implemented in
various structures (composite accounts, separately managed accounts, signal-delivery, ETFs, etc.) will differ based on costs, fees, subscription/redemption
activity, expenses related to the specific instruments used, and as a result of regulatory limitations placed on the holdings in certain structures.

The return information shown represents the net performance of the TCM LHA Tactical Beta strategy (f/k/a U.S. Equity Smart Index strategy) as managed by
Mike Thompson and Matt Thompson in a composite of separately managed accounts with substantially the same investment objectives, policies, and
investment strategy, at two prior firms. Mike and Matt Thompson have been jointly and primarily responsible for the management of such accounts on
behalf of Kaizen Advisory LLC from November 1, 2016, until March 31, 2019, and on behalf of Thompson Capital Management LLC (TCM) continuously since
April 1, 2019. Mike and Matt Thompson, as employees of LHA, will implement the strategy for LHA clients. On or about August 4, 2021, the name of the
strategy was changed as referenced above. The change in strategy name was not accompanied by any change to any component of the investment strategy

or a change in portfolio managers.
Index and Benchmark Descriptions

The S&P 500°® Index is the S&P 500® (TR) Index, a market capitalization-weighted index of 500 leading companies in leading industries of the U.S. economy
that includes re-investment of dividends in the calculation of the index total return. S& P 500° is a registered mark of the McGraw-Hill Companies. VIX is
the ticker symbol for the Chicago Board Options Exchange (Cboe) Volatility Index, which shows the market's expectation of 30-day volatility. It is constructed
using the implied volatilities of a wide range of S&P 500® Index options. This volatility is meant to be forward looking, is calculated from both calls and puts,
and is a widely used measure of market risk, often referred to as the "investor fear gauge.” The Morningstar US Fund Equity Hedged Benchmark (Category
Benchmark) measures the aggregate performance of all the constituent Funds (174 as of this publication) in the Morningstar US Fund Equity Hedged
category, which Morningstar calculates by averaging the returns of all the constituent funds in the category at the end of a given period. It is not possible to
invest directly in an Index or a Benchmark.

Disclosure & Disclaimer Statement

Please refer to Little Harbor Advisors, LLC's Form ADV Part 2A brochure and the investment management agreement governing your account for
important information, including the Tactical Beta Strategy's investment objectives, risks, fees, and expenses. Read and consider this information
carefully before investing. You may obtain a copy of LHA's Form ADV Part 2A by calling Little Harbor Advisors, LLC at 781.639.3000 (ext. 147) or at
www.adviserinfo.sec.gov.

Thompson Capital Management, LLC (TCM) is the source of TCM LHA Tactical Beta (“Tactical Beta”) Strategy performance data. The Fact Sheet may not be
copied, disseminated, redistributed, or otherwise transferred, in whole or in part, to any other person. Definitions of certain financial terms used in this Fact
Sheet may be found at https://www.littleharboradvisors.com/glossary-of-terms/

The information in this Fact Sheet is provided for informational purposes only. This Fact Sheet is not an offer to sell or solicitation of an offer to buy an
interest in any investment fund or for the provision of any investment management or advisory services. LHA does not offer legal, accounting or tax advice,
and it does not advise on the tax consequences of any activity or investment. The opinions expressed in this Fact Sheet represent the current, good faith
views of LHA at the time of publication and are provided for limited purposes, are not definitive investment advice, and should not be relied upon as such.
LHA makes no representations that transactions, products or services discussed in this Fact Sheet are available or appropriate for sale or use in all
jurisdictions or by all investors.

The Tactical Beta Strategy is an alternative investment strategy. In pursuing the Tactical Beta Strategy, the portfolio managers invest assets in alternative
investments. Alternative investment strategies are investments that are less commonplace than traditional, long holdings of just stocks and bonds that are
widely traded and are not suitable for all investors. Frequently, alternative investment strategies are available in the form of interests in pooled investment
vehicles. Interests in these vehicles are not registered with SEC and are available to sophisticated investors. Alternative investment strategies involve
substantial investment risks and typically have widely ranging return and volatility characteristics. Alternative investment strategies generally are more
flexible in their investment approacﬁ through the use of derivatives and leverage. While this flexibility can improve risk/return characteristics, the leverage
and use of derivatives may increase the overall risk when compared to long only strategies that invest primarily in publicly traded equity and debt
instruments. The Tactical Beta Strategy may use futures contracts which have risks, including the imperfect correlation between the value of such
instrument and the underlying assets and the potential loss of principal. The potential loss of principal in regard to futures contracts can be in amounts
greater than the initial amount invested in the futures contract.

While LHA uses reasonable efforts to obtain information from reliable sources, it makes no representations or warranties as to the accuracy, reliability or
completeness of any information or document prepared other than by LHA.

As with any investment, there is a possibility of profit as well as risk of loss; no representation is being made that any account, investment, product or
strategy will or is likely to achieve profits or losses similar to those shown, or that significant losses will be avoided.

Certain information in this Fact Sheet may contain forward-looking statements, which are subject to risks and uncertainties and speak only as of the date on
which they are made. The words "believe", "expect", "anticipate", "optimistic", "intend", "aim", "will," or similar expressions are intended to identify
forward-looking statements. Little Harbor Advisors, LLC undertakes no obligation to update publicly or revise any information herein, whether as a result of
new information, future developments or otherwise. Actual results could differ materially from those results anticipated in forward-looking statements.

America’s Cup Building, 30 Doaks Lane, Marblehead, MA 01945 T: 781.639.3000 F:781.639.8549 ~ Www littleharboradvisors.com



