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Navigator® Equity Hedged Fund

K. Sean Clark, CFA — Chief Investment Officer
October 31, 2022

For the fiscal year ending October 31%, 2022 the Navigator Equity Hedged Fund (the “Fund”)
institutional shares declined 18.39%, compared to the MSCI World Index loss of 18.48% and the
HFRX Equity Hedged Index loss of 3.35%.

e The Fund overweighted U.S versus International throughout the fiscal year, which was a
net positive contributor to performance as geopolitical issues continue weighing more
heavily on Europe than domestically.

e The strength of the U.S. dollar relative to the euro was a contributing factor to the Fund’s
overweight U.S. equity allocation.

e The Fund has recently begun to increase its international exposure as valuations overseas
look compelling.

e The Federal Reserve has hiked interest rates by 375 basis points already this year and is
expected to hike again by 50 basis points in December. A lot of financial tightening has
already occurred with the Fed rate hikes, higher mortgage rates, declining stocks, and an
appreciating U.S. Dollar.

The economy has remained resilient in the face of inflation pressure, the most aggressive Fed
rate hike cycle in decades, growing concerns from analysts calling for a recession. We feel
confident that the Federal Reserve is in the late innings of their rate hike cycle. Recent data
suggests we are past peak inflation with lower commodity prices, good inflation moderating, and
a cooling labor market.

As far as the Fed and rate hikes go, which has been a major driver of market losses and volatility
this year, the market is now pricing in another 50 bps hike in December, another 50 bps hike in
the first half of 2023. A question we are seeking to answer is “Is the Fed fighting yesterday’s
inflation battle?” Inflation has peaked and inflation expectations have remained well anchored.
The Fed was too optimistic regarding inflation last year, and now they may be too pessimistic.
Our main concern with the economy is that the Fed is hiking rates aggressively into falling
inflation and a slowing economy. In our opinion the window for the Fed to engineer a soft
landing is closing rapidly.



Disclosures

Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and
Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed
by the firm in key management capacities. More information about Clark Capital’s advisory services and fees can be found in its
Form ADV which is available upon request.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the
date of publication and are subject to change due to changes in the market or economic conditions and may not necessarily come
to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be
construed as a solicitation, recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any
investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all
investors. Investors must make their own decisions based on their specific investment objectives and financial circumstances. Past
performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of
forward-looking terminology such as “may,” “expect,” “will,” “hope,” “forecast,” “intend,” “target,” “believe,” and/or comparable
terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital’s
assumptions, expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a
guarantee, promise, assurance, or representation as to the future.

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs. The information provided in this report should not be considered a recommendation to
purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed
herein will be included in or excluded from an account’s portfolio. It should not be assumed that any of the investment
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.

MSCI World Index is a broad global equity index that represents large and mid-cap equity performance across all 23 developed
markets countries. It covers approximately 85% of the free float-adjusted market capitalization in each country.

HFRX Equity Hedged Index constituents are comprised of private hedge funds. Equity Hedge strategies maintain positions both
long and short in primarily equity and equity derivative securities. A wide variety of investment processes can be employed to
arrive at an investment decision, including both quantitative and fundamental techniques; strategies can be broadly diversified or
narrowly focused on specific sectors and can range broadly in terms of levels of net exposure, leverage employed, holding period,
concentrations of market capitalizations and valuation ranges of typical portfolios. Equity Hedge managers would typically
maintain at least 50%, and may in some cases be substantially entirely invested in equities, both long and short.

The S&P 500 measures the performance of the 500 leading companies in leading industries of the U.S. economy, capturing 75%
of U.S. equities.

Past performance does not guarantee future returns. Investors should carefully consider the investment objectives, risks,
charges and expenses of the Navigator Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling 1-800-766-2264. The prospectus should be read carefully before investing. The
Navigator® Funds are distributed by Northern Lights Distributors, LLC member FINRA/SIPC. Clark Capital
Management Group and Northern Lights Distributors LLC are not affiliated entities.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.
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Navigator® Tactical Fixed Income Fund
K. Sean Clark, CFA — Chief Investment Officer

October 31, 2022

For the fiscal year ended October 31%, 2022 the Navigator Tactical Fixed Income Fund Class |
shares (the “Fund”) declined 9.55%, compared to the Bloomberg Barclays US Corporate High
Yield Index loss of 11.76% and the Bloomberg Barclays US Aggregate Bond Index loss of
15.68%. The primary driver of performance in the Fund has always been the Fund’s sector
exposure and the modeling processes that drives the allocation between High Yield Bonds, US
Treasuries, and cash equivalents.

e Credit and rates have been positively correlated this year, in contrast to normal times
when they are inversely correlated. Risk-on and risk-off assets both declined as inflation
spiked with CPI hitting a 40-year high of 9.1% yly.

e The Federal Reserve has hiked interest rates by 375 basis points already this year and is
expected to hike again by 50 basis points in December. A lot of financial tightening has
already occurred with the Fed rate hikes, higher mortgage rates, declining stocks, and an
appreciating U.S. Dollar.

e Elevated credit and rates volatility resulted in a larger number of allocation shifts during
the fiscal year ending October 31%, 2022. The strategy owned each of the three fixed
income sectors at various points during the year, as the credit markets remained very
volatile. This sharply contrasted with the prior fiscal year period, in which the Fund
remained invested with a risk-on bias throughout the entire period and remained fully
invested in high yield bonds.

The economy has remained resilient in the face of inflation pressure, the most aggressive Fed
rate hike cycle in decades, growing concerns from analysts calling for a recession. We feel
confident that the Federal Reserve is in the late innings of their rate hike cycle. Recent data
suggests we are past peak inflation with lower commodity prices, good inflation moderating, and
a cooling labor market.

As far as the Fed and rate hikes go, which has been a major driver of market losses and volatility
this year, the market is now pricing in another 50 bps hike in December, another 50 bps hike in
the first half of 2023. A question we are seeking to answer is “Is the Fed fighting yesterday’s
inflation battle?” Inflation has peaked and inflation expectations have remained well anchored.
The Fed was too optimistic regarding inflation last year, and now they may be too pessimistic.
Our main concern with the economy is that the Fed is hiking rates aggressively into falling



inflation and a slowing economy. In our opinion the window for the Fed to engineer a soft
landing is closing rapidly.

Disclosures

Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and
Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed
by the firm in key management capacities. More information about Clark Capital’s advisory services and fees can be found in its
Form ADV which is available upon request.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the
date of publication and are subject to change due to changes in the market or economic conditions and may not necessarily come
to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be
construed as a solicitation, recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any
investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all
investors. Investors must make their own decisions based on their specific investment objectives and financial circumstances. Past
performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of
forward-looking terminology such as “may,” “expect,” “will,” “hope,” “forecast,” “i target,” “believe,” and/or comparable

intend,
terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital’s
assumptions, expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a
guarantee, promise, assurance, or representation as to the future.

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs. The information provided in this report should not be considered a recommendation to
purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed
herein will be included in or excluded from an account’s portfolio. It should not be assumed that any of the investment
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.

The Bloomberg Barclays Capital U.S. Aggregate Bond Index is a market capitalization-weighted index, meaning the securities in
the index are weighted according to the market size of each bond type. Most U.S. traded investment grade bonds are represented.
Municipal bonds, and Treasury inflation-protected securities are excluded, due to tax treatment issues. The index includes Treasury
securities, government agency bonds, mortgage-backed bonds, corporate bonds, and a small amount of foreign bonds traded in
U.S.

The Bloomberg Barclays US Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate corporate
bond market. Securities are classified as high yield if the middle rating of Moody's, Fitch and S&P is Bal/BB+/BB+ or below.
Bonds from issuers with an emerging markets country of risk, based on Barclays EM country definition, are excluded.

Past performance does not guarantee future returns. Investors should carefully consider the investment objectives, risks,
charges and expenses of the Navigator Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling 1-800-766-2264. The prospectus should be read carefully before investing. The
Navigator® Funds are distributed by Northern Lights Distributors, LLC member FINRA/SIPC. Clark Capital
Management Group and Northern Lights Distributors LLC are not affiliated entities.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute
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Navigator® Tactical Investment Grade Bond Fund
K. Sean Clark, CFA — Chief Investment Officer

October 31, 2022

For the fiscal year ended October 31%, 2022 the Navigator Tactical Investment Grade Bond Fund
Class I shares (the “Fund”) declined 8.75% compared to the Bloomberg Barclays US Aggregate
Bond Index loss of 15.68%. The primary driver of performance in the Fund is its sector
exposure and the modeling processes that drives the allocation between Investment Grade
Bonds, US Treasuries, and cash equivalents.

e The Fund’s alpha is driven by the Credit Risk Management models that determine its
allocation. When risk-on the Fund will invest in BBB rated corporate bonds, when risk-
off the Fund will invest in U.S. Treasuries or T-bills.

e Credit and rates have been positively correlated this year, in contrast to normal times
when they are inversely correlated. Risk-on and risk-off assets both declined as inflation
spiked with CPI hitting a 40-year high of 9.1% yly.

e The Federal Reserve has hiked interest rates by 375 basis points already this year and is
expected to hike again by 50 basis points in December. A lot of financial tightening has
already occurred with the Fed rate hikes, higher mortgage rates, declining stocks, and an
appreciating U.S. Dollar.

e Elevated credit and rates volatility resulted in a large number of allocation shifts during
the fiscal year ending October 31, 2022. The strategy owned each of the three fixed
income sectors at various points during the year, as the credit markets remained very
volatile.

The economy has remained resilient in the face of inflation pressure, the most aggressive Fed
rate hike cycle in decades, growing concerns from analysts calling for a recession. We feel
confident that the Federal Reserve is in the late innings of their rate hike cycle. Recent data
suggests we are past peak inflation with lower commodity prices, good inflation moderating, and
a cooling labor market.

As far as the Fed and rate hikes go, which has been a major driver of market losses and volatility
this year, the market is now pricing in another 50 bps hike in December, another 50 bps hike in
the first half of 2023. A question we are seeking to answer is “Is the Fed fighting yesterday’s
inflation battle?” Inflation has peaked and inflation expectations have remained well anchored.
The Fed was too optimistic regarding inflation last year, and now they may be too pessimistic.
Our main concern with the economy is that the Fed is hiking rates aggressively into falling



inflation and a slowing economy. In our opinion the window for the Fed to engineer a soft
landing is closing rapidly.

Disclosures

Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and
Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed
by the firm in key management capacities. More information about Clark Capital’s advisory services and fees can be found in its
Form ADV which is available upon request.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the
date of publication and are subject to change due to changes in the market or economic conditions and may not necessarily come
to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be
construed as a solicitation, recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any
investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all
investors. Investors must make their own decisions based on their specific investment objectives and financial circumstances. Past
performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of
forward-looking terminology such as “may,” “expect,” “will,” “hope,” “forecast,” “intend,” “target,” “believe,” and/or comparable
terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital’s
assumptions, expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a

guarantee, promise, assurance, or representation as to the future.

LT

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs. The information provided in this report should not be considered a recommendation to
purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed
herein will be included in or excluded from an account’s portfolio. It should not be assumed that any of the investment
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.

The Bloomberg Barclays Capital U.S. Aggregate Bond Index is a market capitalization-weighted index, meaning the securities in
the index are weighted according to the market size of each bond type. Most U.S. traded investment grade bonds are represented.
Municipal bonds, and Treasury inflation-protected securities are excluded, due to tax treatment issues. The index includes Treasury
securities, government agency bonds, mortgage-backed bonds, corporate bonds, and a small amount of foreign bonds traded in
us.

Past performance does not guarantee future returns. Investors should carefully consider the investment objectives, risks,
charges and expenses of the Navigator Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling 1-800-766-2264. The prospectus should be read carefully before investing. The
Navigator® Funds are distributed by Northern Lights Distributors, LLC member FINRAJ/SIPC. Clark Capital
Management Group and Northern Lights Distributors LLC are not affiliated entities.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute
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Navigator® Tactical U.S. Allocation Fund
K. Sean Clark, CFA — Chief Investment Officer

October 31, 2022

For the fiscal year ended October 31%, 2022 the Navigator Tactical U.S. Allocation Fund Class |
shares (the “Fund”) declined 15.28% compared to the S&P 500 Index loss of 14.61%. The
primary driver of performance in the Fund is its allocation exposure and the modeling processes
that drives the allocation between U.S. Equities, US Treasuries, and cash equivalents.

e The Fund’s alpha is driven by the Credit Risk Management models that determine its
allocation. When risk-on the Fund will invest in U.S. Equities, when risk-off the Fund
will invest in U.S. Treasuries or T-bills.

e Credit and rates have been positively correlated this year, in contrast to normal times
when they are inversely correlated. Risk-on and risk-off assets both declined as inflation
spiked with CPI hitting a 40-year high of 9.1% yly.

e The Federal Reserve has hiked interest rates by 375 basis points already this year and is
expected to hike again by 50 basis points in December. A lot of financial tightening has
already occurred with the Fed rate hikes, higher mortgage rates, declining stocks, and an
appreciating U.S. Dollar.

e Elevated credit and rates volatility resulted in a larger number of allocation shifts during
the fiscal year ending October 31%, 2022. This sharply contrasted with the prior fiscal year
period, in which the Fund remained invested with a risk-on bias throughout the entire
period and remained fully invested in U.S. equities.

The economy has remained resilient in the face of inflation pressure, the most aggressive Fed
rate hike cycle in decades, growing concerns from analysts calling for a recession. We feel
confident that the Federal Reserve is in the late innings of their rate hike cycle. Recent data
suggests we are past peak inflation with lower commodity prices, good inflation moderating, and
a cooling labor market.

As far as the Fed and rate hikes go, which has been a major driver of market losses and volatility
this year, the market is now pricing in another 50 bps hike in December, another 50 bps hike in
the first half of 2023. A question we are seeking to answer is “Is the Fed fighting yesterday’s
inflation battle?” Inflation has peaked and inflation expectations have remained well anchored.
The Fed was too optimistic regarding inflation last year, and now they may be too pessimistic.
Our main concern with the economy is that the Fed is hiking rates aggressively into falling



inflation and a slowing economy. In our opinion the window for the Fed to engineer a soft
landing is closing rapidly.

Disclosures

Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and
Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed
by the firm in key management capacities. More information about Clark Capital’s advisory services and fees can be found in its
Form ADV which is available upon request.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the
date of publication and are subject to change due to changes in the market or economic conditions and may not necessarily come
to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be
construed as a solicitation, recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any
investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all
investors. Investors must make their own decisions based on their specific investment objectives and financial circumstances. Past
performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of
forward-looking terminology such as “may,” “expect,” “will,” “hope,” “forecast,” “intend,” “target,” “believe,” and/or comparable
terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital’s
assumptions, expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a
guarantee, promise, assurance, or representation as to the future.

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs. The information provided in this report should not be considered a recommendation to
purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed
herein will be included in or excluded from an account’s portfolio. It should not be assumed that any of the investment
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.

The S&P 500 measures the performance of the 500 leading companies in leading industries of the U.S. economy, capturing 75%
of U.S. equities.

Past performance does not guarantee future returns. Investors should carefully consider the investment objectives, risks,
charges and expenses of the Navigator Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling 1-800-766-2264. The prospectus should be read carefully before investing. The
Navigator® Funds are distributed by Northern Lights Distributors, LLC member FINRA/SIPC. Clark Capital
Management Group and Northern Lights Distributors LLC are not affiliated entities.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.
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Navigator Ultra Short Bond Fund

Robert S. Bennett, Jr. — Senior Portfolio Manager
October 31, 2022

For the fiscal period ending October 31%, 2022, the Navigator Ultra Short Bond Fund (“the Fund”) Class I
shares returned 0.23%, compared to the Bloomberg Barclays U.S. Treasury Bellwethers 1 Year Index
return of -1.01%. The duration of the Fund continues to be shorter than the benchmark, which led to the
Fund’s outperformance versus the benchmark. The Fund was invested in a mix of floating and fixed rate
debt during the reporting period. The floating rate market continues digest the lower amount of Libor
based debt and the adoption of SOFR based debt and these dynamics have led to opportunities in the
overall short-term debt markets.

It was a busy year to say the least for the Federal Reserve. During the reporting period, the Fed increased
the target range 300 basis points. We started the fiscal year with the Fed setting the target range of 0 to 25
basis points and by fiscal year-end the Fed had moved the target range to 300 to 325 basis points. The Fed
conducted eight meetings during the fiscal period and five of which saw target range rate increases.

The market is now pricing in a terminal rate of around 500 basis points, which would imply the Fed will
continue to raise the target range for the remainder of 2022 and into the first half of 2023. We expect to
keep the Fund’s duration shorter than the benchmark and invest opportunistically amid the changing
landscape.

9538-NLD 12/09/2022



Navigator Equity Hedged Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the periods ended October 31,2022 compared to its benchmarks:
Comparison of change in value of $25,000 Investment

Annualized
One Year Five Year Ten Year Since Inception*

Navigator Equity Hedged Fund:

Class A (18.52)% 2.72% 3.67% 2.04%

Class Awith load of 5.50% (22.99)% 1.56% 3.09% 1.55%

Class C (19.09)% 1.96% 2.90% 1.27%

Class | (18.39)% 2.96% 3.92% 2.29%
MSCI World Index (18.48)% 6.37% 8.94% 8.06%
HFRX Equity Hedge Index (3.35)% 2.89% 3.30% 1.39%

*Fund commenced operations on December 28, 2010.

The “MSCI World Index” is a free float-adjusted market capitalization index that is designed to measure global developed market equity performance
consisting of 23 developed market country indices. Investors cannot invest directly in an index or benchmark.

The HFRX Equity Hedge Index is designed to be representative of equity hedge strategies which maintain positions both long and short in primarily equity
and equity derivative securities. A wide variety of investment processes can be employed to arrive at an investment decision, including both quantitative
and fundamental techniques; strategies can be broadly diversified or narrowly focused on specific sectors and can range broadly in terms of levels of net
exposure, leverage employed, holding period, concentrations of market capitalizations and valuation ranges of typical portfolios. The referenced index is
shown for general market comparisons and is not meant to represent the Fund. Investors cannot invest directly in an index or benchmark; unmanaged
index returns do not reflect any fees, expenses or sales charges.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an investment
will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated assuming reinvestment of
all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed a portion of the Fund’s expenses.
The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions or the redemption of the Fund shares. Per
the fee table in the Fund’s February 28, 2022 prospectus, the total annual operating expenses before fee waivers are 2.14%, 2.89% and 1.89% for the
Fund’s Class A, Class C and Class | shares, respectively. Class A shares are subject to a maximum sales charge of 5.50% imposed on purchases. For
performance information current to the most recent month-end, please call 1-877-766-2264.
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Navigator Equity Hedged Fund
PORTFOLIO REVIEW (Unaudited)(Continued)

PORTFOLIO COMPOSITION+ (Unaudited)

Collateral For Securities

Exchange Traded Funds 73.7% Loaned 18 .0 %0
Equity Funds 73.7%0 Options™* 0 .8%
Short-Term Investments 7.5%0

100 .0 2

+Based on Schedule of Investments Market Value as of October 31, 2022. Please refer to the Fund’s Schedule of Investments in the report for a detailed
listing of the Fund’s holdings.
* Options purchased percentage is netted with options written.
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Navigator Tactical Fixed Income Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the periods ended October 31, 2022, compared to its benchmark:
Comparison of change in value of $25,000 Investment

Annualized
One Year Five Years Since Inception*

Navigator Tactical Fixed Income Fund:

Class A (9.79)% 1.70% 3.11%

Class Awith load of 3.75% (13.21)% 0.93% 2.65%

Class C (10.53)% 0.93% 2.35%

Class | (9.55)% 1.96% 3.39%
Bloomberg U.S. Corporate High Yield Bond Index (11.76)% 2.01% 3.31%

*Fund commenced operations on March 27, 2014.

The Bloomberg U.S. Corporate High Yield Bond Index is a market value-weighted index which covers the U.S. non-investment grade fixed-rate
debt market. Investors cannot invest directly in an index or benchmark.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an
investment will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated
assuming reinvestment of all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed
a portion of the Fund’s expenses. The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions
or the redemption of the Fund shares. Per the fee table in the Fund’s February 28, 2022 prospectus, the total annual operating expenses before
fee waivers are 1.36%, 2.11% and 1.11% for the Fund’s Class A, Class C and Class | shares, respectively. Class A shares are subject to a maximum
sales charge of 3.75% imposed on purchases. For performance information current to the most recent month-end, please call 1-877-766-2264.
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Navigator Tactical Fixed Income Fund
PORTFOLIO REVIEW (Unaudited)(Continued)

PORTFOLIO COMPOSITION+ (Unaudited)

Corporate Bonds 38.9%
Exchange Traded Funds 30.5%
U.S. Government & Agencies 11.8%
Commercial Paper 2.4%
Open-End Fund 1.4%
Municipal Bonds 0.8%
Options Purchased 0.1%
Short-Term Investments 14.1%

100.0%

+Based on Schedule of Investments Market Value as of October 31, 2022, Please refer to the Fund’s Schedule of Investments in the report for a
detailed listing of the Fund’s holdings.



Navigator Tactical Investment Grade Bond Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the period ended October 31, 2022, compared to its benchmark:
Comparison of change in value of $25,000 Investment

One Year Since Inception*®

Navigator Tactical Investment Grade Bond Fund:

Class | (8.75)% (8.36)%
Bloomberg U.S. Aggregate Bond Index (15.68)% (14.26)%

*Fund commenced operations on August 31, 2021.

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index comprised of U.S. investment grade, fixed rate bond market securities, including
government, government agency, corporate and mortgage-backed securities. Investors cannot invest directly in an index.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an
investment will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated
assuming reinvestment of all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed
a portion of the Fund’s expenses. The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions
or the redemption of the Fund shares. Per the fee table in the Fund’s February 28, 2022 prospectus, the total annual operating expenses before
fee waivers are 1.78% and 1.53% for the Fund’s Class A and Class | shares, respectively. Class A shares are subject to a maximum sales charge of
3.75% imposed on purchases. For performance information current to the most recent month-end, please call 1-877-766-2264.

PORTFOLIO COMPOSITION+ (Unaudited)

Short-Term Investments 100.0%
100.0%

+Based on Schedule of Investments Market Value as of October 31, 2022. Please refer to the Fund’s Schedule of Investments in the report for a
detailed listing of the Fund’s holdings.
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Navigator Tactical U.S. Allocation Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the period ended October 31, 2022, compared to its benchmark:
Comparison of change in value of $25,000 Investment

One Year Since Inception®

Navigator Tactical U.S. Allocation Fund:
Class | (15.28)% (5.88)%
S&P 500 Total Return Index (14.61)% (5.06)%

*Fund commenced operations on June 11, 2021.

The S&P 500 Total Return Index is an unmanaged market capitalization-weighted index which is comprised of 500 of the largest U.S. domiciled
companies and includes the reinvestment of all dividends. Investors cannot invest directly in an index or benchmark.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an
investment will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated
assuming reinvestment of all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed
a portion of the Fund’s expenses. The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions
or the redemption of the Fund shares. Per the fee table in the Fund’s February 28, 2022 prospectus, the total annual operating expenses before
fee waivers are 1.59% and 1.34% for the Fund’s Class A and Class | shares, respectively. Class A shares are subject to a maximum sales charge of
3.75% imposed on purchases. For performance information current to the most recent month-end, please call 1-877-766-2264.

PORTFOLIO COMPOSITION+ (Unaudited)

Corporate Bonds 79.4%
Short-Term Investments 20.6%
100.0%

+Based on Schedule of Investments Market Value as of October 31, 2022. Please refer to the Fund’s Schedule of Investments in the report for a
detailed listing of the Fund’s holdings.
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Navigator Ultra Short Bond Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the periods ended October 31, 2022, compared to its benchmark:
Comparison of change in value of $25,000 Investment

One Year Three Year Since Inception*
Navigator Ultra Short Bond Fund:
Class A 0.07% 0.89% 1.40%
Class A with load of 3.75% (3.73)% (0.39)% 0.33%
Class | 0.23% 0.84% 1.15%
Bloomberg U.S. Treasury Bellwethers: 1 Year Index (1.01)% 0.36% 0.85%

*Fund commenced operations on March 21, 2019. Start of performance is March 25, 2019.

Bloomberg U.S. Treasury Bellwethers: 1 Year Index measures the performance of the U.S. government bond market and includes public
obligations of the U.S. Treasury with a maturity of up to a year. Investors cannot invest directly in an index or benchmark.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an
investment will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated
assuming reinvestment of all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed
a portion of the Fund’s expenses. The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions
or the redemption of the Fund shares. Per the fee table in the Fund’s February 28, 2022 prospectus, the total annual operating expenses are
0.96% and 0.71% for the Fund’s Class A and Class | shares, respectively. Class A shares are subject to a maximum sales charge of 3.75% imposed
on purchases. For performance information current to the most recent month-end, please call 1-877-766-2264.

PORTFOLIO COMPOSITION+ (Unaudited)

Corporate Bonds 95.3%
Commercial Paper 1.8%
Short-Term Investments 2.9%

100.0%

+Based on Schedule of Investments Market Value as of October 31, 2022. Please refer to the Fund’s Schedule of Investments in the report for a
detailed listing of the Fund'’s holdings.
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NAVIGATOR EQUITY HEDGED FUND
SCHEDULE OF INVESTMENTS
October 31, 2022

Shares

32,381
11,135
17,655
30,170
12,664
70,341
43,075
28,208
20,671
32,220

6,546
78,541

1,226,121

1,531,904

Contracts®

86

EXCHANGE-TRADED FUNDS — 89.1%
EQUITY - 89.1%

Invesco BuyBack Achievers ETF?

iShares Biotechnology ETF®

iShares MSCI USA Momentum Factor ETF@)
iShares U.S. Broker-Dealers & Securities Exchanges ETF@
iShares US Aerospace & Defense ETF')
SPDR Portfolio S&P 500 Value ETF

SPDR S&P 400 Mid Cap Value ETF

SPDR S&P Bank ETF

SPDR S&P Regional Banking ETF@
Vanguard Energy ETF

Vanguard Industrials ETF

Xtrackers MSCI EAFE Hedged Equity ETF@

TOTAL EXCHANGE-TRADED FUNDS (Cost $26,774,319)

SHORT-TERM INVESTMENTS — 9.0%

MONEY MARKET FUNDS - 9.0%
Dreyfus Money Market Fund, Select Class, 2.25%"

Dreyfus Treasury Obligations Cash Management Fund, Institutional Class, 2.98%®

TOTAL MONEY MARKET FUNDS (Cost $2,758,025)

TOTAL SHORT-TERM INVESTMENTS (Cost $2,758,025)

INDEX OPTIONS PURCHASED" - 1.7%

PUT OPTIONS PURCHASED - 1.7%
S&P 500 INDEX

TOTAL PUT OPTIONS PURCHASED (Cost - $688,390)

TOTAL INDEX OPTIONS PURCHASED (Cost - $688,390)

Expiration Date

Exercise Price

Notional Value

Fair Value

2,749,471
1,431,850
2,606,584
2,893,605
1,357,707
2,702,501
2,777,476
1,369,498
1,321,910
4,059,076
1,164,730
2,794,489

27,228,897

27,228,897

1,226,121

1,531,904

2,758,025

2,758,025

11/30/2022

$

3,760

The accompanying notes are an integral part of these financial statements.

$ 33,299,028

$

527,180

527,180
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NAVIGATOR EQUITY HEDGED FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2022

Shares
COLLATERAL FOR SECURITIES LOANED - 17.6%

5,393,719 Dreyfus Treasury Securities Cash Management Fund, Institutional Class, 2.98% @©

TOTAL COLLATERAL FOR SECURITIES LOANED (Cost - $5,393,719)

TOTAL INVESTMENTS — 117.4% (Cost $35,614,453)

PUT OPTIONS WRITTEN - (0.7)% (Premiums received - $336,353)
LIABILITIES IN EXCESS OF OTHER ASSETS — (16.7)%

NET ASSETS - 100.0%

Contracts®
WRITTEN INDEX OPTIONS® - (0.7)% Expiration Date  Exercise Price  Notional Value

Fair Value

5,393,719

35,907,821
(233,060)
(5,104,121)

30,570,640

PUT OPTIONS WRITTEN - (0.7)%
86 S&P 500 INDEX 11/30/2022 S 3,610 $ 33,299,028

TOTAL PUT OPTIONS WRITTEN (Premiums received - $336,353)

TOTAL INDEX OPTIONS WRITTEN (Premiums received - $336,353)

EAFE - Europe, Australasia and Far East

ETF - Exchange-Traded Fund

MSCI - Morgan Stanley Capital International
SPDR - Standard & Poor's Depositary Receipt

@ Rate disclosed is the seven-day effective yield as of October 31, 2022.

) Each option contract allows the holder of the option to purchase or sell 100 shares of the underlying security.

) Security purchased with cash proceeds of securities lending collateral.

@ All or a portion of the security is on loan. Total loaned securities had a value of $5,262,527 at October 31, 2022. Security purchase with
cash proceeds of securities lending collateral value of $5,393,719.

' Non-income producing security.

The accompanying notes are an integral part of these financial statements.

233,060

233,060
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS
October 31, 2022

Shares

22,364,917
4,568,599

5,094,406

5,426,506

Principal

Amount ($)

23,000,000
5,596,000
19,250,000
2,682,000
1,000,000

22,000,000
1,900,000

10,000,000
13,593,000
2,900,000

EXCHANGE-TRADED FUNDS — 31.0%

FIXED INCOME - 31.0%
iShares iBoxx $ High Yield Corporate Bond ETF

SPDR Bloomberg High Yield Bond ETF

TOTAL EXCHANGE-TRADED FUNDS (Cost $2,083,066,358)

OPEN-END FUNDS — 1.5%

FIXED INCOME - 0.8%
Navigator Ultra Short Bond Fund, Class |®

MIXED ALLOCATION - 0.7%

Navigator Tactical US Allocation Fund, Class I

TOTAL OPEN-END FUNDS (Cost $105,266,198)

CORPORATE BONDS — 39.5%
AEROSPACE & DEFENSE — 0.8%
Boeing Company

Boeing Company

Huntington Ingalls Industries, Inc.
L3Harris Technologies, Inc.®

Northrop Grumman Corporation

ASSET MANAGEMENT — 0.3%

Charles Schwab Corporation

Eaton Vance Corporation

AUTOMOTIVE — 2.2%

American Honda Finance Corporation
American Honda Finance Corporation

Fiat Chrysler Automobiles N.V.

Fair Value

1,642,255,855
411,402,340

2,053,658,195

2,053,658,195

50,740,288

45,962,506

96,702,794

Coupon Rate
Spread (%) Maturity

1.1670 02/04/23 22,775,155
4.5080 05/01/23 5,573,831
0.6700 08/16/23 18,525,090
US0003M + 0.750% 3.9860 03/10/23 2,677,859
3.2500 08/01/23 986,496
50,538,431
0.7500 03/18/24 20,758,992
3.6250 06/15/23 1,882,925
22,641,917
0.3500 04/20/23 9,795,660
0.8750 07/07/23 13,208,675
5.2500 04/15/23 2,893,156

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2022

Principal
Amount ($)

CORPORATE BONDS — 39.5% (Continued)

AUTOMOTIVE — 2.2% (Continued)
2,542,000 General Motors Company

1,973,000 General Motors Financial Company, Inc.
9,100,000 Toyota Motor Credit Corporation®
59,000,000 Toyota Motor Credit Corporation®®

2,000,000 Toyota Motor Credit Corporation

45,000,000 Toyota Motor Credit Corporation®®

BANKING — 5.2%
49,278,000 Bank of America Corporation®

15,000,000 Bank of Montreal®

2,800,000 Bank of Nova Scotia
1,041,000 Bank of Nova Scotia
6,819,000 Bank of Nova Scotia
5,000,000 Bank of Nova Scotia
52,058,000 Canadian Imperial Bank of Commerce
1,961,000 Canadian Imperial Bank of Commerce
2,000,000 Cooperatieve Rabobank UA
2,580,000 Deutsche Bank A.G.?
35,000,000 Discover Bank
5,000,000 Huntington National Bank
1,400,000 JPMorgan Chase & Company
4,400,000 Lloyds Banking Group plc
22,060,000 Natwest Group plc
1,684,000 PNCBank NA
8,800,000 Royal Bank of Canada®
5,000,000 Royal Bank of Canada
3,705,000 Royal Bank of Canada
12,000,000 Skandinaviska Enskilda Banken A.B.©
5,750,000 Skandinaviska Enskilda Banken A.B.®@"
16,858,000 Toronto-Dominion Bank @
2,000,000 Toronto-Dominion Bank

500,000 Toronto-Dominion Bank

Coupon Rate

Spread (%) Maturity Fair Value
5.4000 10/02/23 2,532,118
1.7000 08/18/23 1,910,772
USO003M + 0.640% 4.9670 04/26/23 9,103,532
SOFR +0.350% 3.3860 06/13/23 58,953,528
0.5000 08/14/23 1,934,552
SOFRINDX +
0.650% 3.6810 12/29/23 45,026,964
145,358,957
US0003M + 0.790% 3.0040 12/20/23 49,101,188
SOFRINDX +
0.710% 3.5200 03/08/24 14,905,046
2.0000 11/15/22 2,797,729
1.9500 02/01/23 1,034,288
1.6250 05/01/23 6,697,357
0.7000 04/15/24 4,667,522
0.4500 06/22/23 50,512,540
0.9500 06/23/23 1,905,265
2.7500 01/10/23 1,992,175
US0003M + 1.190% 4.1120 11/16/22 2,578,621
4.2000 08/08/23 34,634,232
3.5500 10/06/23 4,922,971
3.3750 05/01/23 1,389,270
4.0500 08/16/23 4,348,784
3.8750 09/12/23 21,724,327
2.9500 01/30/23 1,677,835
USO003M + 0.360% 4.4390 01/17/23 8,790,307
1.6000 04/17/23 4,922,636
0.5000 10/26/23 3,538,504
2.2000 12/12/22 11,968,291
US0003M + 0.645% 3.8810 12/12/22 5,746,281
US0003M + 0.530% 3.6120 12/01/22 16,850,098
0.2500 01/06/23 1,985,069
3.5000 07/19/23 494,973

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2022

Principal

Amount ($)

78,075,000
6,837,000

2,000,000

14,116,000

2,000,000

13,622,000
48,553,000
37,140,000
2,600,000
60,000,000
4,000,000
25,000,000
13,577,000
2,000,000
615,000
1,470,000

200,000

1,200,000

8,805,000

3,013,000
5,000,000
4,545,000

Coupon Rate

Spread (%) Maturity Fair Value
CORPORATE BONDS — 39.5% (Continued)
BANKING — 5.2% (Continued)
Toronto-Dominion Bank SOFR +0.480%  3.5210 01/27/23 78,052,290
Truist Financial Corporation 2.2000 03/16/23 6,775,682
Westpac Banking Corporation 2.7500 01/11/23 1,993,403
346,006,684
BEVERAGES — 0.2%
Heineken N.V.© 2.7500 04/01/23 13,974,378
PepsiCo, Inc. 0.4000 10/07/23 1,918,474
15,892,852
BIOTECH & PHARMA — 3.1%
AbbVie, Inc. 2.9000 11/06/22 13,617,134
AbbVie, Inc. 2.3000 11/21/22 48,484,050
AbbVie, Inc.?) US0003M +0.650%  3.6340 11/21/22 37,114,027
AbbVie, Inc. 3.7500 11/14/23 2,566,470
AstraZeneca plc 0.3000 05/26/23 58,509,518
Bristol-Myers Squibb Company 0.5370 11/13/23 3,828,042
Gilead Sciences, Inc. 2.5000 09/01/23 24,459,464
Gilead Sciences, Inc. 0.7500 09/29/23 13,071,370
GlaxoSmithKline Capital plc 0.5340 10/01/23 1,922,709
Merck & Company, Inc. 2.8000 05/18/23 608,691
Royalty Pharma plc 0.7500 09/02/23 1,410,591
Takeda Pharmaceutical Company Ltd. 4.4000 11/26/23 197,968
205,790,034
CABLE & SATELLITE — 0.2%
Cequel Communications Holdings I, LLC / Cequel®© 7.5000 04/01/28 1,043,388
Time Warner Entertainment Company, L.P. 8.3750 03/15/23 8,901,909
9,945,297
CHEMICALS — 0.2%
DuPont de Nemours, Inc. 4.2050 11/15/23 2,981,007
Internat