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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. The fund imposes a 1.00% redemption fee on
shares sold within 60 days. For performance information current to the most recent month-end, please call toll free 844-322-8112.

Performance shown here includes performance for the Fund’s predecessor hedge fund (“Predecessor Fund”). The Predecessor Fund’s performance was used from 31
Oct 2007 to 29 Dec 2015; The Fund’s performance was used from 30 Dec 2015 to 31 October 2020. The Predecessor Fund’s prior performance is net of management
fee and other expenses, but does not include the effect of the performance fee. The Fund’s investment goals, policies, guidelines and restrictions are similar to the
Predecessor Fund. From its inception date, the Predecessor Fund was not subject to certain investment restrictions, diversification requirements and other restrictions of
the 1940 Act or the Code, if they had been applicable, it might have adversely affected its performance. In addition, the Predecessor Fund was not subject to sales loads
that would have adversely affect performance.
P: 202-839-4910

E: info@fm-funds.com

W: fm-funds.com

The Fund's investment objectives, risks, charges and expenses must be considered carefully before investing. The prospectus contains this
and other important information about the Fund and it may be obtained by calling 844-322-8112, or visiting www.fm-funds.com..

Mutual fund investing involves risk. Principal loss is possible. The Fund is non‐diversified and may hold a significant percentage of its assets in the securities of fewer
companies, and therefore events affecting those companies have a greater impact on the Fund than on a diversified fund. The Fund may use derivatives, including
options, which may not perform as anticipated by the Sub‐Advisers, may not be able to be closed out at a favorable time or price, or may increase the Fund’s
volatility. A counterparty’s inability to fulfill its obligation may result in financial loss to the Fund. Increases and decreases in the value of the Fund’s portfolio may be
magnified when the Fund uses leverage.
The fund may make short sales of securities, which involves the risk that losses may exceed the original amount invested. Investments in debt securities typically
decrease when interest rates rise. This risk is usually greater for longer‐term debt securities. Investments in lower rated and non‐rated securities present a greater
risk of loss to principal and interest than higher‐rated securities. Investing in foreign securities exposes investors to economic, political and market risks, and
fluctuations in foreign currencies. The fund may invest in the securities of small and medium sized companies. Small and medium company investing subjects
investors to additional risks, including security price volatility and less liquidity than investing in larger companies.
Pursuant to an operating expense limitation agreement between F/m Investments, LLC (the “Adviser”) and the Fund, the Adviser has agreed to waive its fees and/or
absorb expenses of the Fund 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 (such as interest and dividend expense on securities sold short), taxes and extraordinary or nonrecurring expenses, including, but not limited to, litigation) for the Fund do not exceed 2.24% and 2.54% of the Fund’s average net assets, for Institutional Class and
Investor Class shares, respectively, through 28 February 2022. This operating expense limitation agreement can be terminated only by, or with the consent of, the Board
of Trustees. The Adviser is permitted to receive reimbursement from the Fund for fees it waived and Fund expenses it paid, subject to the limitation that: (1) the
reimbursement for fees and expenses will be made only if payable within three years from the date the fees and expenses were initially waived or reimbursed; and (2)
the reimbursement may not be made if it would cause the expense limitation in effect at the time of the waiver or currently in effect, whichever is lower, to be exceeded.
The indices shown are for informational purposes only, are not reflective of any investment, nor are they professionally managed. As it is not possible to invest in the
indices, the data shown does not reflect or compare features of an actual investment, such as its objectives costs and expenses, liquidity, safety, guarantees or
insurance, fluctuation of principal or return, or tax features. There is no guarantee that any investment strategy will achieve its objectives, generate profits, or avoid
losses. Unless otherwise indicated, all data presented above is from Predecessor Fund inception through the current month-end.
Alpha is a measure of the difference between a fund’s actual returns and its expected performance, give its level of risk as measured by beta. Beta is a measure of a
fund’s sensitivity to market movements. Volatility is a statistical measure of the dispersion of returns for a given security or market index. Maximum drawdown is
the maximum loss from a peak to a trough of a portfolio, before a new peak is attained. The MSCI Europe Small Cap Index captures small cap representation across the
15 Developed Markets (DM) countries in Europe. With over 900 constituents, the index covers approximately 14% of the free float-adjusted market capitalization in the
European equity universe. The Morningstar Long-Short Equity Category is an average monthly return of all funds in the Morningstar Long-Short Equity Category,
including the Fund. The Long-Short Category, as defined by Morningstar, contains a universe of funds that hold sizeable
stakes in both long and short positions in
equities and related derivatives. Performance of the indices and Morningstar Category Average is generated on the 1st business day of the month.
The F/m Investments European L/S Small Cap Fund is distributed by Northern Lights Distributors, LLC. F/m Investments is not affiliated with Northern Lights Distributors,
LLC, Member FINRA/SIPC. 7418-NLD-11/13/2020

