Q4 |DECEMBER 31, 2025

KLy
Mutual FundS s Investment Management

The North Star Funds offer a number of investment strategies which provide exposure to publicly traded stocks and bonds. Considering both risk and
return, we look to establish long term positions in high quality businesses at the right price. The result is a portfolio of securities typically undiscovered by
most investors which we believe may offer compelling value.

The North Star Dividend Fund is one of the few
dividend otiented mutual funds that invests in stocks
with market capitalizations of under $2.5 billion and
has the objective of paying a monthly dividend.

The North Star Bond Fund is comprised mainly of
issuers whose equity is also held in other North Star
mutual funds.

The North Star Opportunity Fund has the flexibility
N SOIX to invest in small, mid or large cap equities along

with fixed income.

The North Star Small Cap Value Fund invests
primatily in common stocks of small capitalization
companies that the Advisor believes have the
potential for capital appreciation.

The North Star Micro Cap Fund has a concentrated
NS va portfolio of high conviction companies and has one

of the lowest median market caps of any U.S. mutual
fund.
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TOP 10 HOLDINGS
(AS OF 12.31.2025 ACROSS ALL FUNDS)

Asset Name Symbol
United States Treas Bills 0% 01/15/2026 912797R]8
Advanced Micro Devices Inc AMD
Google Inc GOOGL
Bank America Corp BAC
S110.7M L .$137.5M
JPMorgan Chase & Co. JPM
B North Star Dividend Fund B North Star Micro Cap Fund Amazon.com Inc AMZN
(NSDVX) (NSMVX) Sphere Entertainment Co Cl A SPHR
B North Star Opportunity Fund B North Star Small Cap Value Fund
(NSOIX/NSOPX) (WSCVX/WFICX) Apple Inc AAPL
M North Star Bond Fund United Sts Lime & Minerals Inc USLM
(NSBDX)
Blackstone Group LP BX

Important Risk Information

There is no guarantee the funds will meet their objectives. In general, the price of a fixed income security falls when interest rates rise. The Fund may invest in high yield
securities, also known as “junk bonds.” High yield securities provide greater income and opportunity for gain, but entail greater risk of loss of principal.

Investments in lesser-known, small and medium capitalization companies may be more vulnerable than larger, more established organizations. Investments in foreign
securities could subject the Fund to greater risks including, currency fluctuation, economic conditions, and different governmental and accounting standards.

Holdings are subject to change and should not be considered investment advice. Mutual Funds have investment risks including loss of principal. There is no guarantee the
fund will meet its objective.

Investors should carefully consider the investment objectives, risks, charges and expenses of the North Star Funds. No-Load Mutual funds are sold without
sales charge; however, they have ongoing expenses, such as management fees. This and other important information about each of the Funds are contained in
the prospectus, which can be obtained at www.nsinvestfunds.com or by calling (855) 580-0900. The prospectus should be read carefully before investing. The
North Star Funds are distributed by Northern Lights Disttibutors, LLC member FINRA/SIPC.
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