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The Spectrum Active Advantage Fund Update

Fund Commentary

Although tariff discussions dominated headlines in June, investor actions seemed to have been speculating on positive or at
leastimproved trade relations that caused equity markets to generally move higher. Early month tailwinds were primarily
concentrated to the larger-caps, led by technology and foreign market, with rallies in the financial and consumer
discretionary sectors in the final weeks. Small and mid-cap indexes improved modestly late in the month after spending the
earlier weeks in sedated sideways patterns. In turn, this led to lagging breadth most of the month firming later on, eventually
sending the technical message of improving investor sentiment. SAPEX maintained a mix of mutual fund investments that
implement various hedging strategies such as long/short and market neutral. Tactical shifts were made to a portion of the
portfolio that included technology, and across other sectors, with higher beta and favorable momentum characteristics as
their technical underpinnings gained traction.

Portfolio Allocation Exposure Allocation (3/31/2025 - 6/30/2025)
05/31/2025 6/30/2025 150% - - 22.00
NASDAQ 100 Index 0.00% 0.00%
120% - L 20.00
z
S&P 500 Index 29.55% 50.46% 90% 1800 2
o >
3 = -
Russell 2000 Index 0.00% 0.00% 8 60% 1600 &
& ]
. 30% 14.00
Equity Other 85.54% 74.03% g
0% 12.00
Cash Management 0.00% 0.00%
115.10% 124.49% “30% - - 10.00
Can contain derivatives and/or short Mar-25 Apr-25 May-25 Jun-25

positions

S&P 500 Index Exposure NASDAQ 100 Index Exposure

e RUss €ll 2000 Index Exposure  cccceecee Cash Management Exposure
----- Equity Other Exposure SAPEX NAV (div adj)
SAPEX (Equity) vs. Sector Indices
12-Month Performance Comparison 6/30/2024 - 6/30/2025
NYSE Composite TR Index r195
————S&P 500 TR Index
e Spectrum Active Advantage Fund (SAPEX) - 145
I 135
F 125
I 115
- 105
F 95
Source: Bloomberg Finance L.P.
r T T T T T T T T T T T T 85
Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
2024 2025

The chart above shows how the Fund performed against related sector indices for the past 12 months. The Fund implements various
trading models depending on the equity market environment. The Fund may also add on alternative fixed income exposure to manage cash
efficiently.
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Annualized total return performance
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As of 6/30/2025 (NYSE)

MTD 3.41% 5.09% 3.46%

YTD 5.30% 6.20% 8.21%
As of 6/30/2025

Qtr 6.85% 10.94% 5.94%

1 Year 5.73% 15.16% 15.79%

3 Year 5.09% 19.69% 14.77%

5 Year 3.57% 16.63% 14.00%

Since Inception 5.41% 13.28% 8.87%

Inception Date: 6/01/2015; Expense Ratio 1.99%. The Fund changed from the Spectrum Advisors Preferred Fund on April 14, 2022.

Annual performance at net asset value (all distributions reinvested)

2016 2017 2018 2019 2020 2021 2022 2023 2024

SAPEX 8.54% 15.32% -4.44% 27.65% 34.00% 17.23% -38.08% 12.11% 5.27%
S&P 500 TR Index 11.96% 21.83% -4.38% 31.49% 18.40% 28.71% -18.11% 26.29% 25.02%
New York Stock Composite TR | 5, 18.73% -8.95% 25.51% 6.99% 20.68% -9.35% 13.77% 15.79%

Index (NYSE)

The performance data quoted represents past performance. Past performance does not guarantee future results. Investment return and principal value will
fluctuate, so that shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance
data quoted and assumes the reimbursement of any dividend and/or capital gains distributions. To obtain performance data current to most recent month-end,
please call toll free 1-888-572-8868.

All performance data are sourced from Bloomberg Finance L.P.

Consider these risks before investing: Bond risk, derivatives risk, emerging market risk, foreign investment risk, equity risk, inverse ETF risk, junk bond risk,
leverage risk, management risk, market risk, mutual fund and ETF risk, short position risk, small and medium capitalization risk, and turnover risk. There is no
guarantee the fund will achieve its investment objective. You can lose money by investing in the fund. Please carefully review the prospectus for detailed
information about these risks.

NYSE Composite TR Index (NYATR): measures the performance of all stocks listed on the New York Stock Exchange. It includes more than 1,900 stocks, of which
over 1,500 are U.S. companies. Its breadth therefore makes it a much better indicator of market performance than narrow indexes that have far fewer
components. The weights of the index constituents are calculated on the basis of their free-float market capitalization. The index itself is calculated on the basis
of price return and total return, which includes dividends.

S&P 500 TR Index is a capitalization weighted index of 500 stocks representing all major domestic industry groups. The S&P 500 TR assumes the reinvestment of
dividends and capital gains. It is not possible to directly invest in any index.

Request a prospectus or a summary prospectus from your financial representative or by calling Ultimus Fund Solutions, LLC at 855-582-8006 or access
www.thespectrumfunds.com. These prospectuses include investment objectives, risks, fees, expenses, and other information that you should read and consider
carefully before investing.

Advisors Preferred, LLC serves as Advisor to The Spectrum Funds distributed by Ceros Financial Services, Inc. (Member FINRA/SIPC). Advisors Preferred is a

commonly held affiliate of Ceros. Ceros Financial Services has no affiliation with Spectrum Financial, Inc. who is the sub-advisor of The Spectrum Funds. Ultimus
Fund Solutions, LLC. serves as transfer agent to the Fund and is not affiliated with the advisor, subadvisor or distributor.
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