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Description and Reasons to Invest

FulcrumDiversified Absolute Return (FARIX) seeks to outperform bonds (over rolling five-year periods) with a similar standard deviation profile. With its low
correlation and beta to both stocks and bonds, and historical downside risk mitigation during volatile periods for markets, it can help diversify a portfolio
consisting primarily of stocks and bonds.

Diversification Downside Risk Mitigation Liquidity and Fees

Generate returns with a low correlation to
stocks and bonds.

Seeks to hedge against extreme losses. Daily valued and reasonable fees.

Fund Information

Institutional
Class

Management
Fee

Gross
Expenses

Net
Expenses1

Strategy
Start Date

40 Act
Launch Date

Fund
AUM ($)

Strategy
AUM ($)

Firm
AUM ($)

FARIX 0.90% 1.32% 1.28% Sep 2008 31st Jul 2015 $316m $6.6bn $10.5bn
1Contractual through October 28, 2026

Investment Process

All-weather portfolio investing across equities, bonds, currencies and commodities, built from complementary strategies combining discretionary and
systematic inputs, with each playing a specific role and contributing to performance. Tailored hedging overlay aims to protect against extreme losses.

Dynamic Asset Allocation Discretionary Macro Diversifying Strategies Diversified Absolute
Return

Medium-term directional
views across global

equities, commodities and
bonds. +

Shorter-term directional
and relative value trading
of opportunities across all
asset classes globally. +

Medium-term trend
following, technical

signals on >170 markets. =
Since inception low

correlation to equities and
negative to bonds.

Proportion of Risk
30-40%

Proportion of Risk
40-50%

Proportion of Risk
0-10% Absolute Return

Expected Equity Beta2

+0.3
Expected Equity Beta2

-0.1
Expected Equity Beta2

+0.1
Expected Equity Beta2

+0.2

2Expected Beta to Equities: a measure of the volatility of a security or portfolio compared to themarket as a whole. Specifically, outlines the anticipated beta value associated with a portfolio’s equity holdings.

By multiplying the beta-value of a given strategy or portfolio with the expected movement of the aggregated securities, the expected change in the overall risk of the portfolio can be determined.

Net Performance3

As of July 31, 2026 As of June 30, 2026

July YTD Since
Inception4

Q2 2026 1 Year 3 Years 5 Years 10 Years Since
Inception4

Fulcrum Diversified Absolute Return -1.48% 1.73% 3.87% -2.59% 10.16% 8.86% 4.78% 4.88% 4.04%

HFRX Global Hedge Fund Index5 -1.13% 3.61% 2.67% 5.40% 9.66% 6.59% 3.08% 3.65% 2.80%

Bloomberg Global Agg USD Hedged6 -1.02% 0.12% 2.22% 1.30% 3.17% 4.50% 0.88% 1.92% 2.33%

3Returns for periods greater than one year are annualized. 4Inception date: July 31, 2015. 5The HFRX Global Hedge Fund Index is designed to be
representative of the overall composition of the hedge fund universe. It is comprised of all eligible hedge fund strategies; including but not limited
to convertible arbitrage, distressed securities, equity hedge, equity market neutral, event driven, macro, merger arbitrage, and relative value arbitrage.
(Bloomberg ticker: HFRXGL) 6Represents the Bloomberg GlobalAgg Index is a flagship measure of global investment grade debt from a multitude local
currency markets. This multi-currency benchmark includes treasury, government-related, corporate and securitized fixed-rate bonds from both developed
and emerging markets issuers. (Bloomberg ticker LEGATRUH).

Performance data quoted represents past performance; past performance does not guarantee future results. The investment return 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. Current performance
of the fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be obtained by calling
1-855-538-5278.
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Investment Committee

Our disciplined investment process and risk management is driven by an experienced and stable senior team, who have complementary strengths and are
supported by a team of over 40 investment professionals.

Gavyn Davies
Founding Partner & Executive
Chairman

► BBC, Executive Chairman

► Goldman Sachs, Chief Economist, Managing Director and Partner

► HM Treasury Forecasting Panel UK

► Policy Unit at 10 Downing Street, Economic Policy, Economist, then advisor
to the Prime Minister

► St John’s College, Cambridge

Suhail Shaikh, CFA
Partner, Chief Investment Officer

► Goldman Sachs, Investment Strategy Group, Global Equity, then Global
Fixed Income & Currency Asset Management

► London School of Economics & Political Sciences, BSc in Management

► CFA Charterholder

Andrew Bevan, PhD
Partner, Economic Advisor

► Goldman Sachs, Managing Director, Head of Global Markets Research

► Bear Stearns, Managing Director, Head of Financial Analytics and
Structured Transactions Group

► PhD International Monetary Economics, PhD in Theology

Fawaz Chaudhry
Partner, Head of Equities

► BlueCrest Capital, PM Global Equities

► Moore Capital, PM Global Equities & Credit

► Hadron Capital, PM Global Equities & Credit

► Macquarie Capital Advisers, VP, Listed Equities Group

► London Business School, MBA Finance

► MIT, M.Eng. & B.S. Electrical Engineering & Computer Science, B.S.
Management Science – Finance

About Fulcrum

► Founded in 2004, Fulcrum is a highly innovative, employee-owned
asset manager with a focus on macro-orientated absolute return
investment strategies, integrating both discretionary and systematic
inputs.

► The firm manages $10.5bn on behalf of a global client base of
institutions, wealthmanagers, endowments & foundations, and private
investors.

► Themajority of the senior investment team havemanaged the strategy
from inception and worked together at Goldman Sachs through
several decades and all manner of market environments.

► With a disciplined investment process and effective risk management,
our aim is to be our clients’ most trusted long-term partner.
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Portfolio Performance

Performance Review

July saw a negative return, with positive contributions fromDynamic Asset Allocation
(DAA) and Diversifying Strategies (DS) more than offset by losses in Discretionary
Macro (DM). In DAA, the allocation to commodities benefitted from the resurgence
in oil prices, more than offsetting the drag from fixed income as yields climbed
higher. Higher oil prices also aided trend-following within DS, although a drag from
currencies resulted in only a small positive return overall.

In Discretionary Macro, one of the bigger detractors from performance in July came
from Thematic Equities, which suffered as the AI theme came under pressure from
both fundamental concerns around the economics of the build-out and market
technical challenges. The Korean government’s intervention to curb the issuance

of levered ETFs – and their impact on Korean stocks - triggered a wider AI sell-off
that spreadwell beyond the underlying fundamentals, with forced deleveraging and
systematic positioning creating indiscriminate selling inmany AI-related names. Our
conviction in the theme remains focused on specific, well-researched areas such as
Chinese technology; alongside a short position in select software providers, and
technical pressures have since subsided.

Elsewhere, Volatility was negatively impacted by a long equity volatility position,
Equity Macro by exposure to tech-related equities, including the Korean index, and
within Fixed Income a tactical long US duration position.

It was a good month for Currencies, with a long position in the Colombian peso
having amarked impact onperformance asmarkets reacted to the election of a right-
wing president with expectations of a significant regime shift in favour of reforms.

Portfolio Positioning & Outlook7

FulcrumDiversified Absolute Return consists of three proprietary sub-strategies: Dynamic Asset Allocation, DiscretionaryMacro andDiversifying Strategies.

Positioning and Outlook

Dynamic Asset Allocation

Within DAA, the equity exposure remained unchanged as volatility and expected
returns remained stable over the month. The bond exposure has also remained
stable with low volatility and low, but steadily increasing, expected returns. The
commodity exposure has remained broadly unchanged as well, as both expected
returns and volatility increased somewhat.

Discretionary Macro

In Commodities, we have added back to preciousmetals as the recent price declines
have created a cleaner positioning backdrop, whileWarsh’s recent press conference
has caused someconcern about his inflation-fighting credibility. We continue to hold
long exposure in oil in a range of expressions, given ongoing tensions in the Middle
East.

While the portfolio’s equity beta remains relatively low, we have recently added
Japanese equities, as well as some exposure to the Nasdaq following signs of de-
leveraging driven price action. We maintain long positions in stocks that we believe
will be the beneficiaries of the AI trend and the related technology disruption across
a variety of sub-themes.

Within Currencies, our main exposures have been in long Brazil, Colombia and
Hungary. We have reduced exposures more recently given rapid strength in
Colombia, in particular, and the risk of a carry unwind, the only major momentum
trade that has not yet reversed. In developed markets, we are short the euro and
long yen.

We have relatively low duration in Fixed Income, with a long position in UK 10
years, given little evidence of broad-based inflation pressure and a dovish tinge
to the most recent meeting. We continue to hold positive exposure to emerging
markets’ duration in Hungary, South Africa and Brazil, where we anticipate an easing
in inflation.

Diversifying Strategies

Our trend-following system has moved to be more negatively exposed to bonds as
global interest rates remain elevated, while the US dollar exposure has increased
as the dollar has appreciated to year-to-date highs. The system has maintained its
equity and commodity exposure at broadly unchanged levels.

Overall

With Middle East tensions rising, equity valuations reaching demanding levels
(especially in the AI sector), and renewed inflationary pressures amidst high levels
of government debt, the macro backdrop remains highly uncertain. While we are
confident that the breadth of our research and the team’s wide-ranging expertise
stands us in good stead to continue delivering strong, uncorrelated returns with a
high level of convexity, we remain cautious at the present time.

7References to duration should be interpreted as a calculation of the average life of a bond (or portfolio of bonds). Duration is a useful measure of a bond’s price sensitivity to interest rate changes. The

greater the magnitude of its duration, the greater the risk and reward potential of a bond.
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Portfolio exposures8

Net Equity Exposure by Region: 28.0%
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Disclosure

As of the prospectus dated October 28, 2025, the Adviser has contractually agreed to waive a portion or all of its management fees and pay Fund expenses in order to limit the total annual fund operating
expense to 1.28% through at least October 28, 2026 excluding shareholder servicing fees; any front end or contingent deferred loads; brokerage fees and commissions; acquired fund fees and expenses
(”AFFE”); fees and expenses associated with investment vehicles or derivative instruments; borrowing costs; taxes; and extraordinary expenses, such as litigation expenses.

The Fund’s investment objectives, risks, charges, and expenses must be considered carefully before investing. The prospectus and summary prospectus
contain this and other important information about the investment company, and itmay be obtainedby calling 1.855.538.5278, or visitingwww.fulcrumasset
funds.com. Read them carefully before investing.
Mutual fund investing involves risk. Principal loss is possible. Absolute return strategies are not designed to outperform stocks and bonds during strong market rallies. Exposure to the commodities
markets may subject the Fund to greater volatility than investments in traditional securities. The value of commodity-linked derivative investments may be affected by changes in overall market movements,
commodity index volatility, changes in interest rates, or sectors affecting a particular industry or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and
regulatory developments. Derivatives involve special risks including correlation, counterparty, liquidity, operational, accounting andtax risks. These risks, in certain cases, may be greater than the risks
presented by more traditional investments. The Fund may use leverage which may exaggerate the effect of any increase or decrease In the value of portfolio securities or the Net Asset Value of the Fund,
and money borrowed will be subject to interest costs. The Fund invests in foreign securities which involve greater volatility and political, economic and currency risks and differences in accounting methods.
These risks are greater in emerging markets. Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-term debt securities. Investment by the
Fund in lower-rated and non-rated securities presents a greater risk of loss to principal and interest than higher-rated securities. Diversification does not assure a profit nor protect against loss in a declining
market.

The Fulcrum Diversified Absolute Return Fund is distributed by Northern Lights Distributors, LLC. Fulcrum Asset Management LLP is not affiliated with Northern Lights Distributors, LLC.

©2026 Fulcrum Asset Management LLP. All rights reserved.

8Source: Fulcrum Asset Management LLP using RiskMetrics.
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