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FUND FACTS '
Ticker ICCIX ICCNX
CUSIP 66538A828 | 66538A810
Inception 12/30/2011 | 12/30/2011
Minimum $20,000 $5,000
Turnover 104.99% 104.99%

Dynamic International Opportunity Fund

Class I: ICCIX @ Class N: ICCNX
June 30, 2025

1. Aims to minimize drawdowns while providing infernational equity exposure via dynamic asset allocation
2. Offers risk-managed, opportunistic exposure to 40+ individual country equity markets

3. Driven by a quantitative framework that incorporates fundamental, macro, and behavioral variables

DEVELOPED MARKETS
Il EMERGING MARKETS

FRONTIER MARKETS

INVESTMENT OBJECTIVE

The Investment objective of the Dynamic

ALLOCATION & TOP 5 FUND HOLDINGS ?

International Opportunity Fund is capital Holding Description Weight (%)
dppreciation. FLJP Franklin FTSE Japan ETF 12.25%
FLGB Franklin FTSE United Kingdom ETF 7.67%
FLGR Franklin FTSE Germany ETF 7.02%
EWQ iShares MSCI France ETF 6.28%
INVESTVENT MANAGER FLCA Franklin FTSE Canada ETF 5.20%
Innealta Capital is an asset management . Defensive Fixed Income (4,62% of ota)
. P 9 Developed America (6.00% of total)
firm with over a fifteen-year successful frack i
record of providing CClpiTCﬂ opprecioﬁon . Developed Europe & Middle-East (39.46% of total)
while aiming to minimize drawdowns via Developed Pacific (19.63% of total)
risk-managed investment strategies. Our Emerging America (5.98% of total)
strategies seek to outperform their respective Emerging Asia (22.58% of total)
benchmarks throughout all market ) - ) )
environments on a risk-odjusfed basis. Emerging Europe Middle-East & Africa (1.73% of total
PERFORMANCE & RISK STATISTICS 3
RETURN (%) 3-Month YTD 1-Year 3-Year 5-Year 10-Year
ICCIX 8.09 13.28 12.84 9.30 5.10 4.91
CONTACT INFORMATION Global xUS 11.77 17.33 16.97 13.91 10.28 6.27
Innealta Capital Blend 9.59 14.28 14.56 10.53 6.83 4.94
13215 Bee Cave Pkwy.
Building A, Suite 240 Relative to Global xUS Relative to Blend
Ausin, TX 78738 STATBTICS Vol guerage ShAPe  apna  Befa  Com ORIV apha  Beta  Cor. GO
(737) 808-4640 ICCIX 11.04% 8.29% 0.25 -2.69% | 0.68 0.93 0.85 |-1.02%| 0.83 0.94 0.92
consulting@innealtacapital.com Global xUS 15.02% 8.21% 0.54 0.00% | 1.00 1.00 1.00 | 2.64% | 1.20 0.99 1.11
Blend 12.40% 8.95% 0.37 -2.04% | 0.82 0.99 0.91 | 0.00% | 1.00 1.00 1.00

@ innealtacapital.com

Global xUS: Morningstar Global xUS TME NR Index. Blend: 70% Morningstar Global xUS TME NR Index / 30% Bloomberg Barclays
Global Aggregate Bond NR Index. Statistics calculated based on 5-year trailing returns.

The performance data presented in the tables represents past performance net of all fees, including
any acquired fund fees. Past performance is no guarantee of future results. Current performance
may be lower or higher than the data cited above. Investment return and principal value will
fluctuate so that shares, when redeemed, may be worth more or less than their ori mc:{3 cost. For

performance information current to the most recent month end, please call 855.873.3837.

The Fund'’s total annual fund operating expenses are 1.90%, and1.64% for Class N and Class | shares
respectively. Total annual operating expenses after fee waiver are 1.78% and 1.53% for Class N and
I shares. The Fund'’s investment adviser has confractually agreed to reduce fees and/or absorb
expenses until at least April 30, 2026, to ensure that total annual fund operating expenses (excluding
any front-end or contingent deferred sales loads, brokerage fees and commissions, acquired fund
fees and expenses, borrowing costs, taxes and extraordinary expenses such as litigation) for the
Fund do not exceed 1.49%, and 1.24% of the Fund'’s average net assets, for Class N and Class |
shares, respectively.



DISCLOSURES & IMPORTANT INFORMATION

Investors should carefully consider the investment objectives, risks, charges and expenses of the Innealta Funds. This and other important information
about the Funds is contained in the prospectus, which can be obtained by calling 855.873.3837. The prospectus should be read carefully before
investing.

The Innealta Funds are distributed by Northern Lights Distributors, LLC a FINRA/SIPC member. Innealta Capital, LLC is not affiliated with Northern Lights
Distributors, LLC.

' The furnover statistic is calculated on a frailing 12-month basis.
2 Holdings and allocation data as of June 30, 2025. Fund holdings are subject to change and should not be considered investment advice.

3 Performance & Risk Statistics are supplemental and calculated using monthly data. Past performance information provided for the periods prior to
March 28, 2018, reflects the performance of the Fund'’s prior investment adviser, AFAM Capital, Inc. (“AFAM"), and specifically the Innealta Capital
division of AFAM (“Innealfa Division”). On March 27, 2018, shareholders approved the new investment advisory agreement with Innealta Capital,
LLC which was formed through a reorganization of the Innealta Division. Prior to the reorganization, the Fund was managed by the principals of

the Innealta Division, now the principals at Innealta Capital, LLC., who were primarily responsible for the performance results. Innealta Capital, LLC
infends to pursue the same investment strategy that was pursued while its principals were employed by AFAM.

Innealta Capital, LLC is an Investment Adviser, registered with the Securities & Exchange Commission. Registration of an investment adviser does not
imply any certain level of skill or training. For more information, please visit our website: innealtacapital.com.

The Morningstar Global xUS Target Market Exposure (TME) NR Index measures the performance of large- and mid-cap stocks in developed and
emerging markets outside of the U.S., representing the top 85% of the investable universe by float-adjusted market capitalization. TME stands for
Target Market Exposure. The Bloomberg Barclays Global Aggregate Bond NR Index is a measure of global investment grade debt from twenty-four
different local currency markets. Net total return indexes reinvest dividends after the deduction of withholding taxes, using a tax rate applicable to
non-resident institutional investors who do not benefit from double taxation treaties.

Unmanaged index returns do not reflect any fees, expenses or sales charges, and it is not possible to invest directly in an index.

Alpha is a measure of the difference between a portfolio’s actual returns and its expected performance, given its level of risk as measured by beta.
Beta is a measure of volatility, or systematic risk, of a portfolio in comparison to a benchmark. A beta greater than one indicates more volatility, while
a beta less than one indicates less volatility than the relevant benchmark. Vol (Volatility) refers to the standard deviation of (daily/monthly) total
refurns on an annualized basis using a (252/12) annualization factor. Sharpe Ratio is a measurement of reward per unit of risk as calculated by the
average monthly excess return divided by the monthly standard deviation of excess returns. Capture Ratio is the ratio of upside capture to downside
capture. Upside capture is the statistical measure of an investment manager’s overall performance in up-markets. The upside capture rafio is used to
evaluate how well an investment manager performed relative to an index during periods when that index has risen. Downside capture is a stafistical
measure of an investment manager's overall performance in down-markets. Downside capture ratio is used to evaluate how well an investment
manager performed relative fo an index during periods when that index has exhibited negative performance. Average Drawdown is the average
observed loss from a peak to a frough during a specified time period. Corr (Correlation) measures the strength of the relationship between the
relative movements in price of two securities.

The Fund is a ‘fund of funds’ and typically invests in other investment companies and exchange fraded funds (“ETFs”). Costs of investing in the

Fund are generally higher than direct investments and investors may bear the fees, expenses, and brokerage costs charged by the ETFs. ETFs carry
security, market and sector risks, and may not perform as expected which could result in a decline in value. When the Fund invests in ETFs that

own fixed income securifies, the value of your investment in the Fund will fluctuate with changes in interest rates. The use of leverage and inverse
leveraged ETF's may exaggerate changes in price and return. Accordingly, values may be more volatile and the risk of loss magnified when
compared to non-leveraged investments. Other possible risks o the Fund include those related fo investment in small and medium sized companies,
foreign securities, currencies and emerging markets, and short-term trading. Please review the prospectus carefully for additional details.

Mutual Funds involve risk including the possible loss of principal.
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