WHEN VALUE UNDERPERFORMS GROWTH

Over the first half of 2024, the S&P 500 Value Index underperformed the S&P 500 Growth Index by 17.77%. The S&P 500
Growth Index returned 23.56% over that time compared to a return of only 5.79% for the S&P 500 Value Index.

Extreme dislocations such as this may occur when markets discount economic or monetary conditions favorable to growth
far too quickly. At these junctures, it is important to understand what may happen next and what extra risks a portfolio may
be exposed to if value has severely underperformed growth. This is becoming increasingly important as growth-orientated
technology stocks continue to take up more and more of the market capitalization weighted S&P 500 Index.

Since 2000, every time the S&P 500 Value Index has underperformed the S&P 500 Growth Index by 5%, 10%, or 15% over
any prior 6-month period, value has, on average, gone on to outperform growth with lower volatility over the next 6-
months.

Value Underperformance  Average S&P 500 Value Average S&P 500 Growth

Against Growth Over Return over Next Return over Next
Previous 6 Months 6 Months 6 Months
>5% 7.03% 5.23%
>10% 15.74% 13.25%
>15% 14.32% 11.51%
Value Underperformance S&P 500 Value S&P 500 Growth S&P 500 Growth
Against Growth Over Standard Deviation Standard Deviation Percent Higher Volatility
Previous 6 Months over Next 6 Months over Next 6 Months over Next 6 Months
>5% 15.91% 16.56% 4.07%
>10% 11.76% 16.99% 44.49%
>15% 7.57% 13.92% 83.80%

Data Source: S&P Global, Monthly Returns (12/31/1999 — 06/30/2024)
An investment cannot be made directly in an Index.

Past Performance is No Guarantee of Future Results.

Larger underperformances of 10% and 15%, like in the first half of 2024, have historically seen higher volatility in growth
over the next 6 months. The standard deviation of future 6-month returns for the S&P 500 Growth Index were 44.49% and
83.80% higher than the S&P 500 Value Index for 10% and 15% underperformances of value against growth, respectively.

In BTS' view, at key junctures when value has vastly underperformed growth, it's worth overweighting value against growth
due to the strong relative valuation prospectives of value and the potential for lower volatility.
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S&P 500 Value and S&P 500 Growth Standard Performance
YTD 1Year 3Year 5Year 10Year Since Inception

S&P 500 Value Index 5.79% 15.29% 9.59% 11.89% 9.89% 9.25%

S&P 500 Growth Index 23.56% 32.52% 9.42% 16.87% 14.97% 11.29%

As of 6/30/2024. Source: Morningstar. An investment cannot be made directly in an Index.
S&P 500 Growth Index inception: 1/3/1994, S&P 500 Value Index inception: 1/3/1994
Past Performance is No Guarantee of Future Results.*

The material provided herein has been provided by BTS Asset Management and is for informational purposes only and should not be
construed as an offer to sell or the solicitation to buy securities or adopt any investment strategy, nor shall this commentary
constitute investment advice. BTS Asset Management serves as investment advisor to one or more mutual funds distributed through
Northern Lights Distributors, LLC member FINRA/SIPC. Northern Lights Distributors, LLC and BTS Asset Management are not affiliated
entities.

It should not be assumed that investment decisions made in the future will be profitable or guard against losses, as no strategy
can guarantee future results or entirely protect against loss of principal. There is no guarantee that the strategies discussed herein
will succeed in all market conditions or are appropriate for every investor.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the BTS Tactical Fixed Income Fund,
BTS Managed Income Fund, and BTS Enhanced Equity Income Fund before investing. This and other information about the Fund is
contained in the prospectus and should be read carefully before investing. The prospectus can be obtained on our web site,
www.btsfunds.com, by calling toll free 1-877-287-9820 (1-877-BTS-9820), or by calling your financial representative. The BTS Funds
are distributed by Northern Lights Distributors, LLC, Member FINRA/SIPC. BTS Asset Management, Inc. is not affiliated with
Northern Lights Distributors, LLC.

IMPORTANT RISK INFORMATION

Investing, including investing in mutual funds, involves risk, including possible loss of principal. There is no assurance that any
strategy will achieve its investment objective. The value of fixed income securities will fluctuate with changes in interest rates.
Defaults by fixed income issuers could also harm performance. Lower quality bonds known as “high yield” or “junk” bonds, present
greater risk than bonds of higher quality, including an increased risk of default. An economic downturn or period of rising interest
rates could adversely affect the market for these bonds and reduce the Portfolio Manager’s ability to sell its bonds. The use of
leverage within a strategy will indirectly cause additional expenses and could potentially magnify the gains or losses. Diversification
does not ensure a profit or guarantee against loss.

The S&P 500 Growth Index measures constituents from the S&P 500 that are classified as growth stocks based on three factors: sales
growth, the ratio of earnings change to price, and momentum.

The S&P 500 Value Index measures constituents from the S&P 500 that are classified as value stocks based on three factors: the
ratios of book value, earnings, and sales to price.

Standard Deviation measures the degree of variation of returns around the average return; the higher the volatility, the higher the
standard deviation. It considers monthly returns.

*Index returns are for illustrative purposes only. Investors cannot invest directly in an index. Unmanaged index returns do not reflect
any fees, expenses or sales charges.

Source: Morningstar and Bloomberg (for index returns)

BTS Asset Management is affiliated with BTS Securities Corporation, member FINRA/SIPC. Securities are offered through BTS
Securities Corporation and other FINRA member firms. Advisory services are offered through BTS Asset Management, Inc.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
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