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Fund Commentary

Treasuries prices were under modest pressure in December. Most bond sectors, however, were not highly correlated with
treasuries, especially the economically sensitive areas. Uptrends remained stable in high yield, floating rate, and global
bonds, only to name a few. Preferred stocks also held favorable trends. Strength in economic data persisted while there were
pockets of concern such as the jobs market. The split action appeared to be the result of uncertainty and lack of one-sided
bullish or bearish environment. This also was reflected in Federal Reserve actions and words as the December rate cut was
the net result despite mixed views from the FOMC board members. Exposure within the Spectrum Low Volatility Fund
(SVARX) remained mostly unchanged across most bond sectors, with the exception of modest increases in global bonds,
preferred stocks and within the alternative sleeve.
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The chart above shows how the Fund performed against related sector indices for the past 12 months. The Fund focuses on domestic fixed
income and credit markets, but can invest globally when prudent. The management team navigates the various bond classes and their specific
characteristics. Various bond classes tend to move in different directions from each other, as some tend to perform better when there is
economic growth while other classes perform better during times of heightened instability. The Fund’s holdings and exposure can shift on a
daily basis allowing it to be nimble. Spectrum’s core philosophy is to achieve competitive returns without sacrificing the goal of risk
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As of 12/31/2025 SVARX Index Index
MTD 0.73% 0.96% 0.84% -0.15%
YTD 6.22% 7.24% 8.04% 7.30%
As of 12/31/2025
Qtr 2.06% 1.84% 1.66% 1.10%
1 Year 6.22% 7.24% 8.04% 7.30%
3 Years 6.11% 9.68% 9.76% 4.65%
5 Years 3.54% 6.29% 5.32% -0.36%
10 Years 7.26% 5.80% 5.90% 2.01%
Since Inception 6.32% 4.66% 4.69% 2.18%

Inception Date: 12/16/2013; Expense Ratio 2.81%

Annual performance at net asset value (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

SVARX 2.41% 1.08% 16.45%  8.26% -0.99% 9.42% 24.10%  4.10% -4.35% 9.68% 2.59% 6.22%

Morningstar LSTA U.S. Leveraged Loan 100 TR

Index 099%  -2.75% 1087% 330%  -059% 10.65%  2.84% 354%  -070% 13.17%  8.76% 7.26%

50/50 iBoxx USD Liquid HY Index/Morningstar

156%  -3.89% 13.09% 4.81%  -1.04% 12.65%  3.75% 4.01%  -5.72% 13.03% 8.35% 8.04%
LSTA U.S. Leveraged Loan 100 TR Index

Bloomberg US Agg Bond TR Index 5.97% 0.55% 2.65% 3.54% 0.01% 8.72% 7.51% -1.54%  -13.01% 5.53% 1.25% 7.30%

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.

Morningstar LSTA U.S. Leveraged Loan 100 TR Index (formally S&P/LSTA U.S. Leveraged Loan 100 TR Index): This benchmark tracks the investable senior loan
market and consists of the 100 largest loan facilities that meet all eligibility requirements using a rule-based set of criteria. Data reflects last business day for end
of period.

Bloomberg U.S. AGG. Bond TR Index: measures the underlying performance of the total U.S. investment grade bond market. It is a market value-weighted index
that tracks the daily price, coupon, pay-downs, and total return performance of fixed-rate, publicly placed, dollar-denominated, and non-convertible investment
grade debt issues with at least $250 million par amount outstanding and with at least one year to final maturity.

50/50 iBoxx USD Liquid High Yield Bond TR Index/Morningstar LSTA U.S. Leveraged Loan 100 TR Index: This benchmark gives 50% weight to the iBoxx USD Liquid
High Yield Bond TR Index and 50% weight to the Morningstar LSTA U.S. Leveraged Loan 100 TR Index. The iBoxx USD Liquid High Yield TR Index: is market-value
weighted with an issuer cap of 3% and consists of liquid USD high yield bonds, selected to provide a balanced representation of the high yield corporate bond
universe. Morningstar LSTA U.S. Leveraged Loan 100 TR Index is designed to reflect the performance of the largest facilities in the leveraged loan market.

Request a prospectus or a summary prospectus from your financial representative or by calling Ultimus Fund Solutions, LLC. at 855-582-8006 or access wWww.
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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