The Covered Bridge Fund
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General Information

ISHARE | A SHARE
TICKER TCBIX TCBAX
CUSIP 66538E499 | 66538E523
nimum | $10,000 | $2,500
Jubsequent | $1,000 | $1,000

Our Focus & Target

Reduced Risk | | Growth

Dividend
Income 30%

Option Premium
30%

Capital Gains
40%

Portfolio Management Team

John K. Schonberg, CFA

* Fund Portfolio Manager since inception
* Industry experience since 1988

* Patent recipient for Rules Based Risk
Management

* Former Senior Portfolio Manager at
Columbia Management, American
Express & Piper Capital Management

Michael J. Dashner, CFA

* Fund Portfolio Manager since inception
* Industry experience since 2007

* Current Large Cap Equity team member
with Stonebridge Capital Advisors

* Former Head Trader at Stonebridge
Capital Advisors

Fund Overview

The Covered Bridge Fund was created with the goal of reducing risk during equity
market volatility and extending income opportunities for investors.

Fund Objective

The fund seeks current income and realized gains from writing options with capital
appreciation as a secondary objective.

* Dividend paying stocks which we believe are high quality.

* Call options sold on existing positions.

* Index put options purchased in extreme cases with the goal of protecting the
principle of the fund.

Fund Method

Seek to provide above average equity income generated from dividend paying large
cap value stocks and premium collected from writing covered calls.

We believe writing covered calls on approximately half of each position could provide
reduced risk to a portfolio by showing lower volatility over the long term. Leaving
approximately half of each individual position uncovered can allow for growth.

Performance
as of 09/30/2025

SINCE
3-MONTH  YTD | 1-YEAR | 3-YEAR | 5-YEAR | 10-YEAR | INCEPTION

16/1/13

TCBIX 442% | 997% | 7.60% | M.77%  1198% | 7.99% 7.07%
TCBAX 431% | 9.66% | 726% | 1.47% | NA% | 773% 6.80%
TCBAX . . , . . , .
B 114% | 3.86% | 1.63% | 9.48%  10.51% | 715% 6.33%
BXMIndex | 3.53% | 2.23% | 815% | 13.61% | 9.54% | 7.05% 6.98%
Russell 1000 | 5310, | 11.63% | 9.40% | 1691% | 13.84% 10.69% = 9.93%

Value Index

S8P500Index | 811% | 14.81% | 17.56% @ 24.88% | 16.44% | 15.27% |  14.14%

Maximum Sales Charge of 5.25%

Performance data quoted above is historical. Past performance does not guarantee future results and
current performance may be lower or higher than the performance data quoted. The investment refurn
and principal valve of an investment will fluctuate, so that shares when redeemed may be worth more
or less than their original cost. For performance information current fo the most recent month-end, please

call 855-525-2151

There is no assurance that the fund will achieve its investment objectives. The Fund's investment adviser
has contractually agreed fo reduce its fees and/or absorb expenses of the Fund, at least until February
1, 2026, the Fund's gross total annual operating expenses would be 1.81% for Class A and 1.56% for
Class I. The net annual fund operating expenses are 1.74% and 1.49% of the fund's average daily net
assets for its Class A and Class | shares, subject o possible recoupment from the Fund in future years.
Please review the fund's prospecius for more information regarding the fund's fees and expenses.
Maximum Sales Charge of 5.25%.
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Top 10 Equity Holdings * Portfolio holdings are subject to change and should not be considered investment achice.
as of 09/30/2025 Security Description Net Asset % Security Description Net Asset %
QUALCOMM Inc. 3.06% Pfizer Inc. 2.35%
The Hershey Company 2.58% Exxon Mobil Corporation 2.28%
SEMPRA 2.49% Johnson & Johnson 2.22%
Verizon Communications Inc. 2.47% Duke Energy Corporation 2.16%
Chevron Corporation 2.36% Intel Corporation 2.16%

Annual Distribution History Breakdown- Class I per share

as of 09/30/2025

2016 2017 2018 2019 2020 2021 2022 2023 2024
Year-End NAV 9.9 10.11 8.75 9.69 9.03 10.05 9.29 8.98 8.70
Total Distribution 0.7242 0.7401 1.0104 0.6391 0.4248 0.7642 0.7856 0.7840 0.7875
SEC Yield TCBIX 1.97% 1.79% 2.71% 1.91% 2.69% 2.00% 1.84% 2.38% 2.15%
SEC Yield Unsubsidized 1.97% 1.79% 2.71% 1.91% 2.69% 2.00% 1.84% 2.38% 2.05%
Distribution Rate 7.32% 7.32% 11.55% 6.60% 4.70% 7.60% 8.46% 8.73% 9.05%

Starting in 2018, the fund transitioned from distributing capital gains annually to distributing capital gains on a quarterly basis.

The SEC yield measures the income in the last 30 days of each calendar year annualized and divided by the net asset valve (NAV) at the end of the period. The SEC Yield
Unsubsidized does not fake into account the fee waivers or expense reimbursement.

The Distribution Rate is calculated by taking the sum of all cash distributions over the 12 month calendar year and dividing by the month end NAV of each calendar year.Distributions
may include interest from fixed income, dividendss from equities, short term and long ferm capital gains, return of capital, and special distributions. Return of capital a%m'bu/ion may
include a return of some or all of the money that an investor invested in Fund shares. Disiributions from securities such as Master Limited Parinerships (MLPs) passing through the fund
may also be characterized as return of capital. Special distributions may include any off-cycle distributions that occur outside of regular interest or dividend payment dafes, such as
when a company opfs to pay a special dividend. The amounts and sources of distribution are not provided for tax reporting purposes. The Fund reports the character of distributions
for federal income fax purposes each calendar year on Form 1099-D1V. Distributions will fluctuate over time and a large proportion of the distribution may occur at the end of the
year in the form of capital gains. Distributions and market value movements affect the NAV of the fund and will also affect this calculation. 12 month distribution rate numbers are
based on historical d/é)ff/'bu/ions and NAVs and are not predictive of future distributions or yields. 12 month distribution rafe is calculated fo provide a sense of the total cash flow
associated with invesiment in the Fund, but should not be confused with SEC yield, dividend yield or inferest yield.

Simple Average of Annual Payout (2014-2024)= $7,606

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | YTD 2025

Ending Principal $102,200 | $93,800 | $99,000 | $101,100 | $87,500 | $96,200 | $90,300 | $100,500 | $92,900 | $89,800 | $87,000 | $90,200

Payout $11,234 | $5330 | $7242 | $7687 | $10,104 | $6,391 | $4,248 | $7581 | $8,071 | $7907 | $7875 | $5,234

Cumulative Payout | $11,234 | $16,564 | $23,806 = §$31,493 | $41,597 | $47988 | $52,236 | $59,817 | $67,888 | $75795 | $83,670 | $88,904

Starting in 2018, the fund transitioned from distributin cop/faéga/ns annually to o’/sfr/bu@g capital gains on a quarterly basis. Past performance does not guarantee future results and there is no
assurance that the Fund will achieve its invesiment objective. There is no guarantee that distributions will be paid.

Investors cannot dlrectly invest in an index and unmanaged indlex returns do not reflect any fees, expenses or sales charges. There is no assurance that the Fund will achieve its invesiment objectives.

Important fund Risk Information: Investments in foreign securiies could subject the Fund! o greater risks includling, currency fluctuation, economic condlifons, and different governmental and accounting
standardss. Higher portfolio turnover will resultin higher ransactional and brokerage costs. Seling covered call options will limit the Fund’s gain, if any; on its undlerlying securities. The fund continues fo bear the
risk of a decline in the value of its undlerlying stocks. Opfion premiums are treated as short-ferm capital gains and when distibuted to shareholders, are usually taxable as ordinary income, which may have a
higher tax rate than long-term capital gains for shareholders holding Fund shares in a taxable account

Important Definions: Call Option: An agreement that gives an investor the right (but not the obligation) io buy a stock, bond, commodity or other instument ot a specified price within a specific fime period,
Call options involve risks different from, or possibly greater than, the risks associated with investing directly in securiies and other fradliional investments. These risks include risk of mispricing or improper valuation
and the risk that changes in the value of the calll opfion may not correlate perfectly with the undlerlying asset. rate or index. Put Options: An option contract giving the owner the right but not the obligation, to
sell a specified amount of an underlying security of a specified price within a specified fime. Thisis fﬁe opposite of a call aption, which gives the holder the right fo buy shares. 7%6 risk of writing uncovered put
opiions is substantial. The writer of an uncovered put option bears a risk of loss if the valve of the undeerlying instrument declines below the exercise price. Such loss could be subsiantial if there s a significant
decline in the value of the undlertying instument Indlex: The Russell 1000 Indlex: a subset of the Russell Indlex, represents the 1000 top companies by market capitalization in the United States. The BXM:
fracks the performance of a hypothetical covered call sirategy on the S&P 500 Index. The S&P 500 Indlex: is an unmanaged composite of 500 large capitalization companies. This index is widely used by
professional investors as a performance benchmark for large-cap stocks. The referenced indiices are shown for general market comparisons and are not meant fo represent the Fund. Fundamental Analysis:
A method of evaluating a security that entails attempting to measure s intrinsic value by examining related economic, financial and other qualiative and quantitative factors. Covered Call- An opfions strategy
whereby an investor holds a long position in an asset and writes (sells) call opfions on that same assetin an attempt fo generafe /hcreasej/hcome from the asset. This is offen employed when an investor has
a short-ferm neutral view on the assett and for this reason holds the asset long and simultanecusly has a short position via the option fo generate income from the apfion premivm. Opilion Fremium: The income
received by an investor who sells or "writes" an opfion confract fo another party.

ImportantRisk Information: Mutualfundsinvolve riskincluding the possible loss of principal. Investors should carefully consider the investmentobjectives, risks, charges, andexpenses
of the Covered Bridge Fund. This and other important information about the Fund is contained in the prospectus, which can be obtained at www.THECOVEREDBRIDGEFUND.
com or by calling +1-855-525-2151. The prospectus should be read carefully before investing. The Covered Bridge Fund is distributed by Northern Lights Distributors, LLC
member FINRA/SIPC. Stonebridge Capital Advisors, LLC is not affiliated with Northern Lights Distributors, LLC.
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