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Rated 5-stars by Morningstar for the period
ending 12/31/2025, based on 5-year risk-
adjusted returns out of 548 Funds in the

High Yield Bond category.

HIFX | HIlIX

FUND OBJECTIVE

The Fund’s investment objective is income with
capital appreciation as a secondary objective.

INVESTMENT STRATEGY

The Fund invests primarily in, and chooses its
investments from, the following types of securities:

«  Corporate debt obligations: typically,
corporate bonds with a set interest rate and
term.

«  Preferred stocks: corporate stock that pays set
dividends to its holders. Preferred stock has
a superior claim on the issuer’s income and
assets relative to common stock, but a lower
claim on assets than corporate bondholders.

«  Convertible securities: bond or preferred
stocks which are convertible into, or
exchangeable for, common stocks.

+  TheFund may also invest in other investment
companies.

. The Fund may invest, without limitation, in
non-investment grade corporate bonds rated
Baa or lower by Moody’s or BBB or lower by
S&P Global (also known as “junk “ bonds);
while there are no restrictions on maturity,
such bonds typically have an average maturity
of less than ten years.

INVESTMENT PROCESS

The Investment Process generally consists of:
1. CreditRisk Reduction

2. Maximizing Return for the Risk

3. Reduction of Market Risk

The process is a bottom-up value type investment
style with a primary focus on a fundamental credit
review of each issuer.

1. Phase One: The Sub-Advisor performs an
exhaustive analysis of the company’s financial
statements. Each security must be able to
answer “yes” to the question: Are there
tangible assets to cover the cost of the bonds?

2. Phase Two: The Sub-Advisor assess whether
the security provides adequate return for the
risk. The goal is to purchase securities that
offer attractive relative value, while avoiding
“overpriced” securities and markets.

3. Phase Three: Positions are sized to help
avoid “being the market”; by holding a focused
portfolio of 20-40 securities, the Sub-Advisor
seeks to mitigate credit and market risk, while
adding excess return potential.
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The Catalyst/SMH High Income Fund seeks high currentincome and capital appreciation as a

secondary objective through a disciplined, bottom-up approach based on fundamental credit
research.

Primary Goals & Key Reasons to Invest

Current Income: With a portfolio typically comprised of non-investment grade corporate bonds,
convertible securities, preferred stock and other investment companies, the Fund seeks to provide
high currentincome.

Focused Portfolio: The Fund uses a strict value-type discipline with a primary focus on a
fundamental credit review of each issuer. The goal is to purchase securities that offer attractive
relative value, while avoiding “overpriced” securities and markets.

Risk Management: The investment process focuses on mitigating credit and market risk while
adding excess return potential; securities will not be added to the portfolio unless the Sub-Advisor
believes that there are tangible assets to cover the cost of the bonds.

Current Income: 30-Day SEC Yield

Share Class Subsidized  Unsubsidized
ClassA 7.18% 7.16%
ClassC 6.77% 6.75%
Class| 7.81% 7.79%

SEC Vield calculated according to SEC form N-1A. The 30-Day Yield represents net investment
income earned by the Fund over the 30-day period ending 12/31/2025, expressed as an

annual percentage rate based on the Fund’s share price at the end of the 30-day period. The
unsubsidized 30-day SEC Yield reflects the 30-day yield without expense reimbursements or fee
waivers during the period.

Summary of Investment Process

Total High Yield Universe: 2,000+ Securities

Discipline 1

Universe is reduced to 300-500 securities Credit Risk Reduction

Discipline 2

. . " Maximizing Return
Universe is reduced to 50-100 securities

for the Risk

Discipline 3 Reduction

Universe is reduced to 20-40 securities

Resulting Portfolio: 20 - 40 Securities

Performance (%): Ending December 31, 2025
Annualized if greater than a year

Share Class/Benchmark YTD 1Year 3Years 5Years 10Years Since Inception*
Class| 1.17 15.98 15.98 13.95 6.75  9.63 3.55
Bloomberg USAgg TRIndex | 1.10 730  7.30 466 -0.36 2.01 2.15
ML US Cash Pay HY 138 863 863 1005 453 6.45 5.41
ClassA 1.11 15.72 1572 13.67 6.54  9.40 4.24
ClassC 0.92 14.85 14.85 12,79 573  8.56 3.47
Class A w/ Sales Charge -3.69 10.22 10.22 11.84 5.51 8.87 3.95
Bloomberg USAgg TRIndex | 1.10 730  7.30 4.66 -0.36 2.01 2.93
ML US Cash Pay HY 138 863 863 1005 453 6.45 6.60

* Class A & C Inception: 05/21/2008, Class | Inception: 07/1/2013

There is no assurance that the Fund will achieve its investment objective. You cannot invest directly in
an index and unmanaged index returns do not reflect any fees, expenses or sales charges

The Fund’s maximum sales charge for Class ‘A" shares is 4.75%. Investments in mutual funds involve risks.
Performance is historic and does not guarantee future results. Investment return and principal value will fluctuate
with changing market conditions so that when redeemed, shares may be worth more or less than their original
cost. Current performance may be lower or higher than the performance data quoted. To obtain the most recent
month end performance information or the funds prospectus please call the fund, toll free at 1-866-447-4228. You
can also obtain a prospectus at www.CatalystMF.com 20260115-5116446
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Top Holdings* Sector Allocation

THE HERTZ CORP CPN 12.625 DUE 07-15-2029 7.12% Non-Sector 64.4%
PAGAYA US HOLDING CO CPN 8.875 DUE 08-01-2030 6.66% Financials 9.0%
ATLANTICUS HOLDINGS CORP CPN 9.75 DUE 09-01-2030 | 6.27% Transportation Services 7.1%
UNISYS CORP CPN 10.625 DUE 01-15-2031 5.90% Consumer Discretionary 4.9%
GETTY IMAGES INC CPN 10.50 DUE 11-15-2030 5.59% Materials 3.1%
COREWEAVE INC SRUNSEC CLLBL 144A CPN9.00 DUE | ¢ g0 Pharmaceuticals 2.7%
02-01-2031
Energy 2.3%
1261229 BCLTD CPN 10.00 DUE 04-15-2032 5.06%
Wirelines 2.0%
NEBIUS GROUP NV CPN 2.75 DUE 09-15-2032 4.88%
Communication Services 1.7%
APLD COMPUTECO LLC 9.250% Due 12-15-30 4.70% unication servi °
REIT 1.3%
ICAHN ENTERPRISES-FIN SR SEC CPN 10.00 DUE 4.18%
11-15-2029 2C70 Consumer Financials 0.9%
'Holdings are subject to change and should not be considered Other Financials 0.3%
investment advice. Top holdings excludes cash holdings. Industrials 0.2%
Moody Ratings
0, . . .
Baa3 1.4% Portfolio Characteristics
Ba2 1.1% :
Ba3 11.1% Number of Holdings 55
Bl 21.9%
B2 10.8%
B3 15.9%
Caal 9.8%
Caa2 1.9%
Not Rated 26.0%
Glossary:

Modified Duration: provides a measure of a fund’s interest-rate sensitivitg - the higher value a fund’s duration,
the more sensitive the fund is to shifts in interest rates. Merrill Lynch US Cash Pay High Yield Index tracks the
performance of US dollar denominated below investment grade corporate debt, currently in a coupon paying
period, that is publicly issued in the US domestic market. Bloomberg US Aggregate Bond Index: A market
capitalization-weighted index that is designed to measure the performance of the U.S. investment grade bond
market with maturities of more than one year.

Past performance is not a guarantee of future results.

Investors should carefully consider the investment objectives, risks, charges and expenses of the Catalyst
Funds. This and other important information about the Fund is contained in the prospectus, which can
be obtained by calling 866-447-4228 or at www.CatalystMF.com. The prospectus should be read carefully
before investing. The Catalyst Funds are distributed by Northern Lights Distributors, LLC, member FINRA/
SIPC. Neither Catalyst Capital Advisors, LLC nor SMH Capital Advisors, LLC are affiliated with Northern
Lights Distributors, LLC.

Risk Considerations:

linvesting in the Fund carries certain risks. The value of the Fund may decrease in response to the activities and financial prospects of an individual security
in the Fund’s portfolio. The Fund is non-diversified and may invest a greater percentage of its assets in a particluar issue and may own fewer securities than
other mutual funds. The Fund may be subject to substantial short-term changes. These factors may affect the value of your investment. The Fund invests
in lower-quality, non-investment grade bonds, asset backed securities and convertible securities. Non-investment grade corporate bonds are those rated
Baa or lower by Moody’s or BBB or lower by S&P (also known as “junk” bonds). Asset-backed securities are securities issued by trusts and special purpose
entities that are backed by pools of assets, such as automobile and credit-card receivables and home equity loans, which pass through the payments on
the underlying obligations to the security holders. Convertible securities are bonds or preferred stocks which are convertible into, or exchangeable for,
common stocks. Lower-quality debt securities involve greater risk of default or price changes due to changes in the credit quality of the issuer. Asset Backed
securities are subject to the risk that, if the issuer fails to pay interest or repay principal, the assets backing these securities may not be sufficient to support
payments on the securities.

HIlIX was also rated 5-stars by Morningstar for the 3-year period and rated 5-stars for the 10-year period, out of 584 Funds and 445 Funds, respectively, in
the High Yield Bond category, for the period ending 12/31/2025. The overall Morningstar rating for HIlIX is 5-stars out of 584 Funds in the High Yield Bond
category, based on risk-adjusted returns, for the period ending 12/31/2025. The information contained herein: (1) is proprietary to Morningstar and/
or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

The Morningstar Rating™ for funds, or “star rating”, is calculated for managed products (including mutual funds, variable annuity and variable life sub-
accounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that
accounts for variation in a managed product’s monthly excess performance, placing more emphasis on downward variations and rewarding consistent
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product category receive
5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall
Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five-, and ten-year
Morningstar Rating metrics (as applicable).
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FUND MANAGEMENT

INVESTMENT ADVISOR
Catalyst Capital Advisors LLC

INVESTMENT SUB-ADVISOR
SMH Capital Advisors LLC

DWAYNE MOYERS
PRESIDENT & CIO

« 25 yearsindustry experience

+ Bachelor degree in business
administration from the University of
Texas at Arlington

LISA HALEY
VICE PRESIDENT & COO

« 20+ years industry experience
« Joined SMH Capital Advisors in 2002

INVESTMENT INFORMATION

Min. Initial Investment $2,500
Subsequent Investment $50
Bloomberg US

Primary Benchmark Aggregate TR Index

Class Inception Ticker CUSIP
A 05/21/2008 HIIFX  62827L609
C 05/21/2008 HIICX  62827L708
| 07/01/2013  HIIIX  62827M847

Adjusted Net Gross

Class Expense* Expense* Expense
A 1.48% 1.49% 2.37%
C 2.23% 2.24% 3.12%

| 1.23% 1.24% 2.12%

*The advisor has contractually agreed to waive
management fees and/or reimburse expenses
of the Fund to the extent necessary to limit total
annual fund operating expenses (excludin

brokerage costs; borrowing costs such as (a
interest and (b) dividends on securities sold
short; taxes; and extraordinary expenses, such
as regulatory inquiry and litigation expenses)
at 1.48%, 2.23% and 1.23% for Class A shares,
Class C shares and Class | shares, respectively,
through October 31, 2026.

NOT FDIC INSURED « MAY LOSE
VALUE - NOT BANK GUARANTEED
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