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2025 Performance
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| _2025Return___| MaxDrawdown | MaxGain____

S&P 500 17.9% -18.7% 40.4%
Russell 2000 12.8% -23.8% 48.4%
MSCI EAFE 31.9% -14.3% 38.4%
MSCI EM 34.4% -13.0% 45.1%
Bloomberg US Agg Bond 7.3% -2.5% 8.8%

______Median | High Low

VIX 17.2 52.3 13.5

For Financial Professional Use Only. Source: Morningstar Direct, finance.yahoo.com
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"The Good”

« S&P 500 hit record highs
» Earnings remained strong
 Economy remained solid

« Tariffs have yet to cause widespread harm

*  We believe Swan'’s strategies performed well in
2025's ups and downs
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The Bad

« S&P 500 gains are highly concentrated on the
A.l. trade

*  Growing divergence between top and bottom
*  Valuations stretched

* Labor market stagnating

 Inflation closer to 3% than 2%




Percentage Weight in Top Ten Holdings - S&P 500
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Since ChatGPT's launch, Al data center

. |weightof &P 500 ecosystem stocks provided:

Top Ten Holdings 39.2%
Next 90 Holdings 36.0% ~70% of S&P 500 returns
Bottom 400 Holdings 24.8% ~70% of earnings growth
Total 100.0%

~100% of CapEx growth

For Financial Professional Use Only. Sources: Morningstar Direct, 12/31/25. Historical top ten holdings weight uses VFINX as a proxy for the S&P 500 prior to March 2002 and

SPY as a proxy from March 2002 onwards. Morgan Stanley GIC Weekly, 1/5/2026,
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Share of the Overall
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For Financial Professional Use Only. Sources: INCOME- Share of Total Adjusted Gross Income. https://taxfoundation.org/data/all/federal/latest-federal-income-tax-data-2025.

WEALTH- Share of Net Worth Held by the X% to Y% Wealth Percentiles. https.//fred.stlouisfed.org. RUSSELL 3000- iShares Russell 3000 ETF (IWV) used as a proxy for Russell 3000
Index. Morningstar Direct. FUND FAMILIES — Morningstar Direct.

Fund Families



d: Market Valuations are Stretched

Valuations Approaching Dot-Com Peaks
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For Financial Professional Use Only. The Shiller PE or CAPE ratio for the S&P 500 is the price/earnings ratio based on average inflation-adjusted earnings from the previous 10

years. CAPE stands for the Cyclically Adjusted PE Ratio (CAPE Ratio). Source: https://www.multpl.com/shiller-pe/table/by-month



Labor Market Calcifying: “No Hire, No Fire, No Quit”

Job Openings - "No Hire"
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Layoffs* - "No Fire"
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*Layoffs peaked in March 12,985) and April 2020 (9,170). Data points clipped




4'9‘: Bad Inflation vs Labor Market

The Dual Mandate: Pick Your Poison

PICKR YOUR POISON

Consumer Price Index for All Urban Consumers: All
Itemsin U.S. City Average, Annual Percent Change

Unemployment Rate, Percent, Monthly, Seasonally
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For Financial Professional Use Only. Source: St. Louis FRED. Data for October 2025 is missing due to federal government shutdown.
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Market Conditions and Options Review ) 3 ﬂz

e’

wlgt == ™

"Quiet” rally continued in Q4 hitting 6900 target.
SPX hugging bottom of old up trend channel.
Watch break of 50-day moving average for signs of weakness.

Index 10% away from 200 day moving average. We believe index

could test 200 day moving average in first half of 2026.
S&P 500 Index

M 5PX Index - Last Price 6971.91
M SMAVG (50) on Close 6826.90
M SMAVG (200) on Close 6349.40

=84.51%ann.)

3500

'Sep' ' " Dec | ' " Mar ' ' ' ' " Sep ' " Dec |
2026

SPX Index (S&P 500 INDEX) SPX GBU Q4 2025 Daily 31DEC2022-15JAN2026 Copyright® 2026 Bloomberg Finance L.P. 15-Jan-2026 12:04:27

For Financial Professional Use Only. Source: Bloomberg. 0"



Market Conditions and Options Review

= All four major indices hit new all-time highs.

» Has not happened since 2021.

I

» Risk appetite continues to grow: "Momentum Regime.

The Four Major US Equity Indices

SPY US Equity Price (L) 695.33

WM US Equity Price (L) 266.42

0 US Equity Price (L) 626.78
JI Index Price (L) 49556.00

Low: 174.82 Low: 496.48

Jan Feb ' ' ' May ' ' ' ' ' ' ' Dec ' Jan
2026
Copyright® 2026 Bloomberg Finance L.P. 15-Jan-2026 13:03:58

For Financial Professional Use Only. Source: Bloomberg. 1%



Market Conditions and Options Review

» Leadership continues to be in semiconductors but staples may have
bottomed.

» 10 out of 11 sectors trading above their respective 50 and 200-day
moving averages.

" 68% of S&P 500 members trading above their 200-day moving
average, 80% can be considered a warning sign. 73% above their
50-day moving average.

Semis and Staples vs S&P 500

For Financial Professional Use Only. Source: Bloomberg.



Market Conditions and Options Review

» Long-term hedging costs on the lower end of historical range.

» Long vol has remained firm in 2025 despite rally.

= Short term options are impacted by short term events.

S&P 500 Term Structure in 2024 vs. 2025

1 Track Annotat:
® X Index BVOL: Mny 10008 (12/31/2025) i Pl

19,004 SPX Index BVOL: Mny 100.0% (12/31/2024)

For Financial Professional Use Only. Source: Bloomberg 12
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"“The Ugly”

Potential Considerations:
* Long end of yield curve reflects new fears

*  Fiscal policy still out of control
« Dollar’s decline

* End of Fed independence?

* |nvestors seeking out new ways to manage risk




| : ,.élyi?hqng-Term Bond Yields High

Elevated 10yr UST Yield May Reflect New Fears

Treasury Yields and Fed Funds Rate
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For Financial Professional Use Only. Source: https.//home.treasury.gov/resource-center/data-chart-center/interest-rates, https://www.newyorkfed.org/markets/reference-rates/effr




gly o Slowdown in Deficit Spending

Debt as % of GDP
° h ° ° h 200
Nelther party Is stopping the
. 150
L] ° L]
deficit spending
100
Current law
50
— Forecast
Deficit impact of BBB — T 0
2025-34,$trn M Savings Costs 1940 60 70 80 2000 20 30 40 50
-3 9 1 0 1 2 3 4 Source: The Budget Lab at Yale
- CHART: THE ECONOMIST
Health-care provisions
Repealing IRA and
other tax credits*
Health, education,
labour and pensions ——
Other' Interest payments as % of GDP
Environment e
and energy* BBB, permanent
Extend/expand 5
2017 tax cuts® BBB, as written 4
New tax cuts® :
& Current law
3
Armed services
Homeland security 2
and government affairs Ebrecast
Judiciary and other
0

*Includes repealing and reforming Inflation Reduction Act and other increases and tax-credit S
1950 60 70 80 90200010 20 30 40 5

reductions, such as taxing college endowments and reforms to the Affordable Care Act

tIncludes agriculture, nutrition, forestry, commerce, science, transportation, banking, housing and urban affairs
#Includes environment and public works, energy and natural resources  *Personal and business

Source: Committee for a Responsible Federal Budget

Sources: The Budget Lab at Yale;
Congressional Budget Office

CHART: THE ECONOMIST

For Financial Professional Use Only. Source: The Economist, “Ten Charts to Explain Trump's Big, Beautiful Bill”, July 34, 2025



Steve Blumenthal, Executive Chairman and CIO, CMG Capital Management Group

““Isees] a "grand restructuring’. This is not just a U.S. problem; it's a global problem, and Bessent, the new
Secretary of the Treasury, has it right. I've called it Bretton Woods lll. This is not a today thing. It is a coming
thing. Let's keep our eyes on the signs that signal is coming”- the “On My Radar” newsletter, 1.31.25

Ray Dalio, Co-CIO, Bridgewater Associates

“The enormous amount of debt that is being created by governments and monetized by central banks. Those
magnitudes have never existed in my lifetime... | see a big depreciation in the value of that debt through a
combination of artificial low real rates, so you won't be compensated... “ - Business Insider, 9.19.24

“They have a supply and demand problem, so that they have to sell a quantity of debt the world is not going
to want to buy. And that is a set of circumstances that is imminent.” - CNBC, 3.13.25

Jamie Dimon, CEQO, JP Morgan Chase

“U.S. debt is the ‘most predictable crisis’ in history.” — speech at the Bipartisan Policy Center, 2.22.24

For Financial Professional Use Only.



ion

k Reducti

ing Ris

K

Asset Returns

ISpersion in

D

170

160

§

)
¢‘
<\
o o o o o o o o
0 < ™ N — o [e)] 6]
i i i i i i

#2/1£/2T 4o seuiod Suiliels UoWWoI e 0] P3LIS ‘SanjeA 19SSy

G¢0¢/9¢/et
G¢0c/0¢/ct
Gc0ce/vL/et
G¢0¢/8/CtT
Geoc/e/et
Gc0c/9C/TT
G¢0¢/0¢/TT
Gc0C/vT/TT
G¢0¢/8/1T
Gc0c/e/1t
G¢0¢/L¢/0T
G¢0¢/1¢/0T
G¢0¢/ST/0T
G¢0¢/6/0T
G¢0¢/€/0T
Gc0¢/Lcl6
§c0c/1e/6
G¢0¢/ST/6
G¢0¢/6/6
Gcoc/ele
§¢0¢/8¢/8
Gcoc/ee/8
G¢0¢/9T/8
G¢0¢/0T/8
G¢0¢/v/8
Gc0c/ec/L
§coc/ee/L
G¢0¢/LTIL
GC0cC/TT/L
Gc0c/S/L
§c0c/6¢/9
G¢0¢/ec/9
G¢0¢/LT/9
G¢0¢/T1/9
G¢0¢/S/9
G¢0¢/0€/S
Gc0¢/vel/s
§¢0¢/8T/S
G¢0¢/ct/S
G¢0¢/9/S
§c0c/0c/y
§eoc/vely
Gc0¢/8T/v
Geoc/et/y
Gcoc/olv
§coc/1e/e
Gc0c/se/e
Gcoc/et/e
Gc0c/ET/e
Gc0c/L/e
Ggcoc/t/e
§eoc/ee/e
Gc0c/LT/e
§c0c/TT/e
Gcoc/s/e
G¢0c/0e/T
Sc0c/ve/t
G¢0c¢/8T/T
G¢0c/cl/T
G¢0¢/9/T
vecoc/ie/ect

S&P 500

Bberg US Treasury 10+ Yr

S&P Bitcoin

US Dollar

Dow Jones Gold

t
|9
9}

=

(@]
©

3
wn
o))
c

For Financial Professional Use Only. Sour




M\ ¢

Py .

| 1£he Ugly: Prolonged Elevated Inflation - Then What is t
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egies Have Been Growing Dramatically

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Growth in Options-Based Funds, Assets
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For Financial Professional Use Only. Sources: Morningstar Direct
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Firm Overview

SWAN Gvidianr:

For Financial Professional Use Only. Source: Swan Global Investments

Outcome-oriented, actively managed,
time-tested strategies

Active & passive strategies seeking
Risk mitigation
Income generation potential
Capital appreciation

Multiple asset classes & structures

Custom overlays for portfolios or
concentrated positions

21



HEGD

SWAN HEDGED EQUITY
US LARGE CAP ETF

v Seeking long-term growth of capital
while mitigating market risk

v Innovative, time-tested process:
Always Invested, Always Hedged

v Distinctly blends the benefits of
passive investing' and active risk
management

For Financial Professionals Only '— Although the Fund is actively managed, the Fund intends to passively invest (buy and hold) roughly 90% of it's assets directly or indirectly through one or more
ETFs in equity securities of large cap U.S. companies. For more information, visit etfs.swanglobalinvestments.com/hedged -equity-etf



SWAN HEDGED EQUITY
US LARGE CAP ETF

CELEBRATING 5 YEARS AND
OVER $600MM IN AUM!
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in Up Markets 47 ~ HEGD

Poe,, - Z " SWAN HEDGED EQUITY
. 1 y US LARGE CAP ETF

P

7500
. . Re-hedged Re-hedged
Put Option Strikes 15t 50% of 2" 50% of
: portfolio

2025 6150 portfolio

7000 Reduced call spreads
2026 7342 1

6500

Annual Re-hedge

!

Added shorter-term,

S supplemental hedges
g
(]
o
a 6000
o
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w

5500

5000

Added call spreads
4500
Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-2&

For Financial Professional Use Only. Source: wsj..com, Swan Global Investments
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Return
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B Core Equity
W Hedge

m Total

m S&P 500

For Financial Professional Use Only. Source: Swan Global Investments. The returns data above is based on NAV. Past performance is no guarantee of future results. The effectiveness of the
hedge and degree of downside risk mitigation varies with market conditions. Total returns are based on the closing market price of the ETF on the date shown above. The performance data

quoted represents past performance and is no guarantee of future results. Current performance may be lower or higher than the performance data quoted. Investment returns and
principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. For the most recent month-end

performance data, call 866-617-7926. .

Q1
-4.08%
2.16%
-2.20%
-4.27%

Swan Hedged Equity US Large Cap ETF Attribution - 2025

Q2
11.20%
-3.61%
6.98%
10.94%

Q3
8.15%
-1.74%
6.06%
8.12%

Q4
2.74%
-0.81%
1.70%
2.66%

2025
18.52%
-4.03%
12.85%
17.88%



HEGD

SWAN HEDGED EQUITY
US LARGE.CAP ETF

Returns through Annualized

Since
Inception 2021 2022 2023 2024 2025
3 Mo. YTD 1Yr. 3Yr. 5Yr. (12/22/20)
HEGD (NAV return) 1.70% 12.85% 12.85% 14.10% 9.13% 9.34% H'tEGD) (NAV 16.87%  -10.84% 13.99% 15.47% 12.85%
return
HEGD (Price return) 1.52% 12.94% 12.94% 14.11% 9.12% 9.33%
Cboe S&P 500 95-
Cboe S&P 500 95-110 110 Collar Index 17.67%  -15.05% 18.25% 20.51% 8.40%
Collar Index (CLL) 1.32% 8.40% 8.40% 15.60% 9.08% 9.19% (CLL)
S&P 500 TR Index 2.66% 17.88% 17.88% 23.01% 14.42% 14.78% S&P 500 TR Index 28.71%  -18.11% 26.29% 25.02% 17.88%
The gross expense ratio of HEGD is 0.88%. Top 10 Holdings as of 12/31/2025*
The performance data quoted represents past performance and is no guarantee of future results. Investment return and principal ~ Security Name Weightings
value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original  sppR S&P 500 ETF Trust 88.87%
cost. Current performance may be lower or higher than the performance data quoted. For the most recent month-end performance, SPX PUT OPT 12/27 7300 5 19%
please call (855) 772-8488 or visit the Fund’s website at https./etfs.swanglobalinvestments.com/hedged-equity-etf/ nee
. . L . . SPX PUT OPT 12/27 7400 3.97%
Investors should carefully consider the investment objectives, risks, charges and expenses of the Swan Hedged Equity US Large o
Cap ETF (HEGD) before investing. To obtain the ETF’s prospectus or summary prospectus containing this and other important SPX CALL OPT 12/27 7500 1.77%
information, please call (855) 772-8488, or visit etfs.swanglobalinvestments.com. Please read the prospectus carefully before you  Cash & Cash Equivalents 0.82%
inve?tt. An investment in the fund involves risk, including possible loss of principal. Past performance does not guarantee future SPX PUT OPT 2/26 6500 0.56%
results.
. o _ o . o . . SPX PUT OPT 2/26 6300 0.34%
The fund’s mvgstment objectllve is tq seek long ter'm capital apprecgtlon while mitigating overall market risk. The fund is new and SPX CALL OPT 12/27 8500 -0.56%
has a limited operating history. Holdings are subject to <change. For current holdings go to
SPX PUT OPT 2/26 6400 -0.87%

https://etfs.swanglobalinvestments.com/hedged-equity-etf/

Exchange Traded Funds and Mutual Funds involve risk, including possible loss of principal. Shares of any ETF are bought and sold at market price (not NAV) and are not individually redeemed
from the Fund. Brokerage commissions will reduce returns. There is no guarantee the Fund will meet its objective. The Fund will use put and call options, which are referred to as “derivative”
instruments since their values are based on, or derived from, an underlying reference asset, such as an index. Derivatives can be volatile, and a small investment in a derivative can have a large
impact on the performance of the Fund as derivatives can result in losses in excess of the amount invested. Options used by the Fund to reduce volatility and generate returns may not perform
as intended. There can be no assurance that the Fund’s option strategy will be effective. It may expose the Fund to losses, e.g., option premiums, to which it would not have otherwise been
exposed. Further, the option strategy may not fully protect the Fund against declines in the value of its portfolio securities. The prices of options may change rapidly over time and do not
necessarily move in tandem with the price of the underlying securities. Purchasing put options may result in the Fund’s loss of premiums paid in the event that the put options expire
unexercised. To the extent that the Fund reduces its put option holdings relative to the number of call options sold by the Fund, the Fund’s ability to mitigate losses in the event of a market
decline will be reduced. The Fund is non-diversified, meaning it may concentrate its assets in fewer individual holdings than a diversified fund. Therefore, the Fund is more exposed to individual
stock volatility than a diversified fund.

The Fund is distributed by Foreside Fund Services, LLC member FINRA / SIPC. Foreside Fund Services, LLC and Swan Capital Management, LLC & Swan Global Investments, LLC
are not affiliated.

The charts and graphs contained herein should not serve as the sole determining factor for making investment decisions. To the extent that you have any questions
regarding the applicability of any specific issue presented or discussed, you are encouraged to consult with Swan Global Investments. All information, including that used
to compile charts, is obtained from sources believed to be reliable, but Swan Global Investments does not guarantee its reliability.

For Financial Professional Use Only.




For Financial Professionals Only

s D R I x v Seeking long-term growth of capital

SWAN DEFINED RISK FUND while mitigating market risk

v Innovative, time-tested process:
Always Invested, Always Hedged

v" Fund variations for different investor
profiles.

SWAN DEFINED RISK
GROWTH FUND

For Financial Professionals Only '— Although the Fund is actively managed, the Fund intends to passively invest (buy and hold) roughly 90% of it's assets directly or indirectly through one or more
ETFs in equity securities of large cap U.S. companies. For more information, visit etfs.swanglobalinvestments.com/hedged -equity-etf
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Swan Defined Risk Fund (SDRIX) Attribution - 2025

20%
Put Option Strike Prices S&P 500 —
Start of Year

15% 2025 6100
2026 7298
10%
=
= 5%
L
o'
Il_ - - i__ui
-5%
-10%
Q1 Q2 Q3 Q4 2025
m Core Equity -3.38% 9.61% 7.49% 2.35% 16.51%
W Hedge 2.02% -3.20% -1.87% -0.54% -3.62%
W Add'l Trades 0.39% -1.55% 0.31% 0.46% -0.40%
W Total -1.29% 4.19% 2.54% 2.01% 10.73%
| S&P 500 -4.27% 10.94% 8.12% 2.66% 17.88%

For Financial Professional Use Only. Source: Swan Global Investments. Past performance is no guarantee of future results. SDRIX refers to the Swan Defined Risk Fund (I Share) and the

benchmark referenced is the S&P 500 Index. Indexes are unmanaged and have no fees or expenses. An investment cannot be made directly in an index.



Swan Defined Risk Fund (SDAIX) Attribution - 2025

25%
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0% I-_-
-5%
-10%
Q1
m Core Equity -4.68%
B Hedge 1.40%
W Add'l Trades 0.51%
m Total -3.09%
m S&P 500 -4.27%

5750

6981

Ll L.

Q2
11.47%
-2.61%
-1.15%
7.04%
10.94%

Q3
8.87%
-1.79%
0.38%
7.06%
8.12%

Q4
2.92%
-0.65%
0.77%
2.78%
2.66%

I

Year
19.06%
-3.65%

0.50%
14.14%
17.88%

For Financial Professional Use Only. Source: Swan Global Investments. Past performance is no guarantee of future results. SDAIX refers to the Swan Defined Risk Growth Fund (I Share) and

the benchmark referenced is the S&P 500 Index. Indexes are unmanaged and have no fees or expenses. An investment cannot be made directly in an index.
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v' Seeking income and capital
appreciation

v’ Distinct ‘active-active’ approach to
enhance total return potential

SCLZ

SWAN ENHANCED v' Diversify income sources, seeking
DIVIDEND INCOMEETF reduced volatility and improved risk-

adjusted returns
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How is this approach actively managed?

1. 50-stock portfolio with low tracking error
to S&P 500

2. Options are written on individual equities
with juicier premiums

3. Options are written an active manner,
adapting to changing volatility conditions
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Past performance does not guarantee future results. NAV Return represents the closing price of underlying securities. Market Return is calculated using the price which
investors buy and sell ETF shares in the market. The market returns in the table are based upon the midpoint of the bid/ask spread at 4:00 pm EST, and do not represent the
returns you would have received if you traded shares at other times. The performance data quoted represents past performance. Current performance may be lower or higher
than the performance data quoted above. Past performance is no guarantee of future results. The investment return and principal value of an investment will fluctuate so that
investor's shares, when redeemed, may be worth more or less than their original cost. For performance information current to the most recent month-end, please call toll-free
(877) 383-7259.

For Financial Professional Use Only. Source: Morningstar Direct
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SCLZ Sectors Now Align with S&P 500

SCLZ Sectors vs. S&P 500 Sectors
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For Financial Professional Use Only. Source: Swan Global Investments, Morningstar Direct, 12/31/2025
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Returns: SCLZ

Returns as of 12/31/2025 Calendar Returns

3 Mo. YTD 1Yr. 3Yr. 5Yr. Since
Inception 2023 2024 2025
(2/26/24)
SCLZ (NAV return) 2.67% 10.92% 10.92% N/A N/A 12.38% SCLZ (NAV return) N/A N/A 10.92%
SCLZ (Price return) 2.80% 11.10% 11.10% N/A N/A 12.46%
Cboe S&P 500 BuyWrite o
Cboe S&P 500 . . , . Index (BXM N/A N/A 11.10%
BuyWrite Index (BXM) 6.53% 8.91% 8.91% N/A N/A 13.65% (BXM)
S&P 500 TR Index 2.66% 17.88% 17.88% N/A N/A 19.22% S&P 500 TR Index N/A N/A 8.91%
The gross expense ratio of SCLZ is 0.79%. ;op 19{ H'\claldings as of 12/31/2025 Weiahti
ecurity Name eightings
The performance data quoted represents past performance and is no guarantee of future results. Investment Appl . 6971 o .
return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may pple e
be worth more or less than their original cost. Current performance may be lower or higher than the Nvidia 5.74%
performance data quoted. For the most recent month-end performance, please call (877) 383-7259. Microsoft 5.30%
Investors should carefully consider the investment objective, risks, charges and expenses of the Swan Alphabet 4.93%
Enhanced Dividend Income Fund. This and other information is contained in the prospectus and should be Eli Lilly 4.25%
read carefully before investing. For a prospectus please call (877) 383-7259. Please read the prospectus o
carefully before you invest. Meta 4.24%
0,
The fund’s investment objective is to seek income and modest capital appreciation. Broadcom 3.94%
An investment in the fund involves risk, including possible loss of principal Amazon 3.92%
: gp principa. JP Morgan Chase 3.68%
Exchange Traded Funds and Mutual Funds involve risk, including possible loss of principal. There is no guarantee Berkshire Hathaway 2.77%

the Fund will meet its objective. The fund will use put and call options, which are referred to as “derivative”
instruments since their values are based on, or derived from, an underlying reference asset, such as an index.
Derivatives can be volatile, and a small investment in a derivative can have a large impact on the performance of
the Fund as derivatives can result in losses in excess of the amount invested. Options used by the Fund to reduce
volatility and generate returns may not perform as intended.

* As a percent of net assets. Portfolio Holdings are
subject to change and should not be considered

investment advice.

There can be no assurance that the Fund’s option strategy will be effective. It may expose the Fund to losses, e.g., option premiums, to which it would not have otherwise been
exposed. Further, the option strategy may not fully protect the Fund against declines in the value of its portfolio securities. The prices of options may change rapidly over time and
do not necessarily move in tandem with the price of the underlying securities. Selling call options reduces the Fund’s ability to profit from increases in the value of the Fund’s
equity portfolio, and purchasing put options may result in the Fund’s loss of premiums paid in the event that the put options expire unexercised. To the extent that the Fund
reduces its put option holdings relative to the number of call options sold by the Fund, the Fund’s ability to mitigate losses in the event of a market decline will be reduced. The

Fund is non-diversified, meaning it may concentrate its assets in fewer individual holdings than a diversified fund. Therefore, the Fund is more exposed to individual stock volatility
than a diversified fund.

The Fund is distributed by Northern Lights Distributors, LLC, member FINRA/SIPC. Northern Lights Distributors, LLC and Swan Capital Management, LLC are not
affiliated. There is no guarantee the fund will meet its objective.

The charts and graphs contained herein should not serve as the sole determining factor for making investment decisions. To the extent that you have any questions regarding
the applicability of any specific issue presented or discussed, you are encouraged to consult with Swan Global Investments. All information, including that used to compile charts,
is obtained from sources believed to be reliable, but Swan Global Investments does not guarantee its reliability.

For Financial Professional Use Only.
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Summary

1. We believe the markets weathered 2025 well

2. Swan Global Investments believes 2025 was a
good test case for the benefits of actively
managed options

3. We see short- and long-term challenges in
2026 and beyond

4. We believe our products are well-positioned
for the coming year




Questions form the Audience

For Financial Professional Use Only.



Disclosures

Swan Global Investments, LLC. is a SEC registered Investment Advisor that specializes in managing money using the proprietary Defined Risk Strategy (DRS). Please
note that registration of the Advisor does not imply a certain level of skill or training. Swan offers and manages The Defined Risk Strategy ("DRS") for its clients
including individuals, institutions and other investment advisor firms. Further information may be obtained by contacting the company directly at 970-382-8901 or
www.swanglobalinvestments.com. Swan Global Investments, LLC, Swan Global Management, LLC, and Swan Capital Management, LLC, Swan Wealth Advisors, LLC are

affiliated entities. Sources: Swan Global Investments, Zephyr StyleADVISOR, and Morningstar; all information is provided “as is” without warranty of any kind. Swan
assumes no responsibility for typographical errors, inaccuracies or other errors which may occur.

This presentation is for information purposes only and does not constitute any investment advice or tax advice. Performance results are presented in U.S. dollars and
are net-of-actual-fees and trading expenses and reflect the reinvestment of dividends and capital gains. Actual fees may vary based on, among other factors, account
size and custodial relationship. No current or prospective client should assume future performance of any specific investment strategy will be profitable or equal to
past performance levels. All investment strategies have the potential for profit or loss. Changes in investment strategies, contributions or withdrawals may cause the
performance results of a client’s investment portfolio to differ materially from the reported composite performance. Different types of investments involve varying
degrees of risk and there can be no assurance that any specific investment will either be suitable or profitable for a client’s investment portfolio. Historical
performance results for market indices and/or categories generally do not reflect the deduction of transaction and/or custodial charges or the deduction of an
investment management fee, the incurrence of which would have the effect of decreasing historical performance results. All Swan products may vary by asset class,
regulatory offering type, etc. Accordingly, all Swan DRS product offerings will have different performance results due to offering differences and comparing results
among the Swan products and composites may be of limited use. Economic factors, market conditions, and investment strategies will affect the performance of any
portfolio and there are no assurances that it will match or outperform any particular benchmark.

The charts and graphs contained herein should not serve as the sole determining factor for making investment decisions. To the extent that you have any questions
regarding the applicability of any specific issue presented or discussed, you are encouraged to consult with Swan Global Investments. All information, including that
used to compile charts, is obtained from sources believed to be reliable, but Swan Global Investments does not guarantee its reliability.

For Financial Professional Use Only.



Disclosures

Definitions

Options: An option is a contract that gives the buyer the right to either buy (in the case of a call option) or sell (in the case of a put option) an underlying asset at a
pre-determined price by a specific date. Options are a powerful tool for creating a wide array of potential payoff profiles and may be used on a standalone basis or
integrated into a broader portfolio strategy.

Expiry or Expiration Date is the time until an option expires. In the context here expiry is used to describe the length of time from when an option position is initiated
to when it will expire.

NAV is the dollar value of a single share, based on the value of the underlying assets of the fund minus its liabilities, divided by the number of shares outstanding.
The NAV is calculated at the end of each business day.

Market Price is the current price at which shares are bought and sold. Market returns are based upon the last trade price.

Call Option: A call option is a financial contract that gives the buyer the right to buy an underlying asset at a specific price within a specific period.

Covered Call: A covered call is a strategy of selling call options on an investor’s long position in a stock or futures contract. It can generate income in the form of
option premium, lower risk, and improve returns by selling the right to buy stock shares or the call options contracts at a predetermined price.

Put Option: A put option is a financial contract that gives the buyer the right to sell an underlying asset at a specific price within a specific period.

Moneyness describes the intrinsic value of an option's premium in the market.

At the Money refers to an options contract where an option'’s strike price, or the price at which the option contract can be exercised, is identical to the price of the
underlying security.

Near the Money refers to an options contract where an option'’s strike price is close to the current market price of the corresponding underlying security.

Out of the Money refers to an options contract where an option’s strike price, or the price at which the option contract can be exercised, is much lower or higher
than the price of the underlying security., and therefore the option contract only contains extrinsic value.

Extrinsic value measures the difference between the market price of an option, called the premium, and its intrinsic value. Extrinsic value is also the portion of the
worth that has been assigned to an option by factors other than the underlying asset’s price. The opposite of extrinsic value is intrinsic value, which is the inherent
worth of an option.

Strike Price is the price at which an option contract can be exercised, either to buy or sell the underlying security.

Option premium is the total amount that an investor will pay for an option.

Sharpe Ratio is used for calculating risk-adjusted return by measuring the average return earned in excess of the risk-free rate per unit of volatility or total risk.
Standard Deviation is a measure of the dispersion of a set of data from its mean. The more spread apart from the benchmark, the higher the deviation.

Beta is a measure of the volatility, or dispersion, of a security or a portfolio in comparison to the market as a whole.

The Cboe S&P 500 BuyWrite Index (BXM) is a benchmark index designed to track the performance of a hypothetical buy-write strategy on the S&P 500 Index®. A
"Buy-Write" strategy generally is considered to be an investment strategy in which an investor buys a stock or a basket of stocks, and also writes (or sells) covered call
options that correspond to the stock or basket of stocks. The Standard & Poor’s (S&P) 500 Total Return Index is an unmanaged, market-capitalization-weighted
index of the 500 largest U.S. publicly traded companies by market value, and assumes any distributions are reinvested back into the index. Indexes are unmanaged,
and one cannot invest directly in an index.

For Financial Professional Use Only.



Disclosures

Exchange Traded Funds and Mutual Funds involve risk, including possible loss of principal. Shares of any ETF are bought and sold at market price (not NAV) and are
not individually redeemed from the Fund. Brokerage commissions will reduce returns . There is no guarantee the Fund will meet its objective. The Fund will use put
and call options , which are referred to as “derivative " instruments since their values are based on, or derived from, an underlying reference asset, such as an index.
Derivatives can be volatile, and a small investment in a derivative can have a large impact on the performance of the Fund as derivatives can result in losses in excess
of the amount invested. Options used by the Fund to reduce volatility and generate returns may not perform as intended. There can be no assurance that the Fund's
option strategy will be effective. It may expose the Fund to losses, e.g., option premiums , to which it would not have otherwise been exposed. Further, the option
strategy may not fully protect the Fund against declines in the value of its portfolio securities. The prices of options may change rapidly over time and do not
necessarily move in tandem with the price of the underlying securities. Purchasing put options may result in the Fund's loss of premiums paid in the event that the
put options expire unexercised.

Diversification does not ensure a profit or guarantee against loss.
Shares of any ETF are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Brokerage commissions will reduce returns.

Investors should carefully consider the investment objectives, risks, charges and expenses of Exchange Traded Funds (ETFs) before investing. This and
other information is contained in the prospectus and should be read carefully before investing.

The Swan Hedged Equity U.S. Large Cap ETF (HEGD) is distributed by Foreside Fund Services, LLC, member FINRA / SIPC. To obtain a copy of this ETF's
prospectus containing this and other important information, please call (855) 772-8488, or visit etfs.swanglobalinvestments.com. Foreside Fund Services,
LLC and Swan Capital Management, LLC & Swan Global Investments, LLC are not Foreside Fund dffiliated. There is no guarantee the funds will meet their
investment objectives. Past performance does not guarantee future results.

SCML-868182-2026-01-16 004-SGI1-012326

For Financial Professional Use Only.
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