North Star Bond Fund
NORTH STAR

Class I (NSBDX)
Semi-Annual Shareholder Report - May 31, 2026

Fund Overview

This semi-annual shareholder report contains important information about North Star Bond Fund for the period of December 1, 2025 to May 31,
2026. You can find additional information about the Fund at https://nsinvest.com/mutual-funds/bond-fund/. You can also request this information
by contacting us at 1-855-580-0900.

What were the Fund’s costs for the last six months?
(based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment
Class I $74 1.48%"
Annualized

Fund Statistics Asset Weighting (% of total investments)

Net Assets $36,427,244
Number of Portfolio Holdings 36 ‘
Advisory Fee $152,282
Portfolio Turnover 27%

Convertible Bonds 1.3%
== Corporate Bonds 82.7%
Money Market Funds 2.8%

What did the Fund invest in? = iRl ik
Sector Weighting (% of net assets) Top 10 Holdings (% of net assets)
Holding Name % of Net Assets
ComammeT Do) RCSE Oceaneering International, Inc., 6.000%, 02/01/28 4.2%

Financials MGG |3, ]%
fancials ° Scotts Miracle-Gro Company (The), 5.250%, 12/1526  4.1%

Real Estate NN 3.1%

Under Armour, Inc., 3.250%, 06/15/26 4.1%
Health Carc NN 6.8%
Beazer Homes USA, Inc., 5.875%, 10/15/27 4.1%
Consumer Staples I 6.5%
Wintrust Financial Corporation, 4.850%, 06/06/29 4.1%
Industrials I 5.1%
Elanco Animal Health, Inc., 6.400%, 08/28/28 4.0%
Energy NN 4.2%
Churchill Downs, Inc., 4.750%, 01/15/28 3.9%
Money Market Funds 1l 2.7%
Other Assets in Excess of Vail Resorts, Inc., 5.625%, 07/15/30 3.9%
Liabilities ™ 1.7%
EPR Properties, 4.950%, 04/15/28 3.8%

ACCO Brands Corporation, 4.250%, 03/15/29 3.8%
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Material Fund Changes
No material changes occurred during the period ended May 31, 2026.

@ NORTH STAR

North Star Bond Fund - Class I (NSBDX))
Semi-Annual Shareholder Report - May 31, 2026

Where can I find additional information about the Fund?

Additional information is available on the Fund’s website (https://nsinvest.com/mutual-funds/bond-fund/), including its:

« Prospectus
« Financial information
« Holdings TSR-SAR 053126-NSBDX

o Proxy voting information


https://nsinvest.com/mutual-funds/bond-fund

	Fund Overview
	What were the Fund’s costs for the last six months?
	Fund Statistics 
	Asset Weighting (% of total investments)
	What did the Fund invest in? 
	Sector Weighting (% of net assets)
	Top 10 Holdings (% of net assets)
	Material Fund Changes
	Where can I find additional information about the Fund? 

