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Fund Overview

This semi-annual shareholder report contains important information about BTS Managed Income Fund for the period of January 1, 2024 to June 30,
2024. You can find additional information about the Fund at www.btsfunds.com. You can also request this information by contacting us at 1-877-287-
9820.

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 $75 1.50%"

* Annualized

How has the Fund performed since inception? Average Annual Total Returns

Total Return Based on $10,000 Investment
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Fund Statistics Asset Weighting (% of total investments)

Net Assets $8,097,633
Number of Portfolio Holdings 28
Advisory Fee (net of waivers) $0
Portfolio Turnover 45%
What did the Fund iIlVeSt in? == Exchange-Traded Funds 98.8%

Short-Term Investments 1.2%

Sector Weighting (% of net assets) Top 10 Holdings (% of net assets)

. % of Net
Holding Name
Fixed Income | N 50.2% Assets
Xtrackers USD High Yield Corporate Bond ETF ~ 18.8%
. . o
Fquity [ 12.9% iShares Treasury Floating Rate Bond ETF 8.9%
SPDR Bloomberg High Yield Bond ETF 5.9%
0,
Mixed Allocation  [l14.0% Janus Henderson AAA CLO ETF 5.0%
iShares Floating Rate Bond ETF 5.0%
Janus Henderson B-BBB CLO ETF 5.0%
Money Market Funds | 1.2%
Alerian MLP ETF 4.0%
Invesco Variable Rate Preferred ETF 4.0%
Other Assets in Excess of Liabilities | 1.7%
Invesco CEF Income Composite ETF 4.0%
SPDR Bloomberg International Treasury Bond 3.9%
ETF o
Material Fund Changes
No material changes occurred during the period ended June 30, 2024.
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Where can I find additional information about the Fund?
Additional information is available on the Fund's website ( www.btsfunds.com ), including its:
« Prospectus
« Financial information
« Holdings TSR-SAR 063024-BTSIX

« Proxy voting information



