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HIGHLIGHTS

Dynamic | Options-Based | Risk-
Managed

FUND CLASSIFICATIONS

Morningstar ) ]

Catoy O?y US Fund High Yield Bond
Objective! Seeks Current Income

"There is no guarantee that the fund will meet its
objectives. No amount of diversification or correlation
can guarantee profits or prevent losses.

SYMBOLS AND CUSIP NUMBERS

FLXN 44053A523
FUND DATA

Fund Inception July 2,2025
Total Net Assets? $37,018,884
Shares Outstanding 1,460,000
Primary Exchange Cboe BZX Exchange, Inc.
Lead Market Maker Jane Street Capital
Distributor Quasar Distributors, LLC

?As of December 31, 2025

ANNUAL OPERATING EXPENSES

Expense Ratio 0.80%

FUND DESCRIPTION

Investment Objective: The Horizon Flexible Income ETF seeks current income.

The Flexible Income Fund is an actively managed exchange-traded fund (‘ETF”) that pursues total return by
primarily investing in high-yield fixed-income securities and dynamically adjusting exposures based on market
and macroeconomic trends. The Fund combines high income-generating assets, tactical credit allocation, and
put spread overlays to enhance return potential and provide risk-managed access to credit markets.

ASPECTS OF THIS ACTIVE FUND

Dynamic: Primarily invests in high-yield fixed income across sectors, with tactical, risk-adjusted adjustments
based on market and macroeconomic conditions.

Options-based: Uses put spread strategies to seek risk-adjusted returns.
Risk-Managed: Incorporates a risk timing signal that seeks to manage downside risk and improve the risk-
adjusted performance of the credit and option allocations.

PERFORMANCE (%) as of 12/31/25

1MO 3MO YTD 1YR  *Inception
Fund Market Price Return 0.61 185 N/A N/A 4.83
Fund NAV Return 0.58 176 N/A N/A 477
Bloomberg US High Yield Corporate Bond Index 057 1.31 N/A N/A 373
Bloomberg US Aggregate Bond Index -015 110 N/A N/A 3.33

*Inception date is 7/2/2025. Benchmark Since Inception is as of the Fund Inception date. All returns greater than one year are
presented as annualized returns. 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. Performance data current to the most recent month end may be obtained by calling 866-371-2399.

TOP 10* HOLDINGS (%) asof12/31/25

[ SPDR Portfolio High Yield Bond ETF 98%
Il Other Holdings 2%

Portfolio holdings are subject to change and should not be considered investment advice.
*There may be times when the Fund has less than 10 holdings.
Diversification does not assure a profit or protect against loss in a declining market.

NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED



Horizon Flexible Income ETF

6210 Ardrey Kell Road, Suite 300, Charlotte, NC 28277
855-754-7932, horizonmutualfunds.com

FOOTNOTES

The Bloomberg US High Yield Corporate Bond Index measures the USD-denominated, high yield, fixed-rate corporate bond market.
The Bloomberg US Aggregate Bond Index is a comprehensive benchmark that measures the performance of the U.S. investment-grade bond market.
You cannot invest directly in an index and unmanaged index returns do not reflect any fees, expenses or sales charge.

DISCLOSURES

The fund’s investment objective, risks, charges and expenses must be considered carefully before investing. The summary and statutory prospectuses contains this and other
important information about the investment company, and they may be obtained by calling 866-371-2399 or visiting www.horizonmutualfunds.com. Read them carefully before
investing.

Investing involves risk, including potential loss of principal. There is no assurance that the fund will meet its objective.

The ability of the Fund to meet its investment objective is directly related to the allocation of the Fund'’s assets. Horizon may allocate the Fund'’s investments so as to under-emphasize or
over-emphasize investments at the wrong times or under the wrong market conditions, in which case the Fund’s value may be adversely affected.

Investments in securities in general are subject to market risks that may cause their prices to fluctuate over time, and the Fund'’s investments may decline in value due to factors affecting
securities markets generally, or particular countries, segments, economic sectors, industries or companies within those markets. The value of a security may decline due to general economic
and market conditions that are not specifically related to a particular issuer. Markets may, in response to governmental actions or intervention, economic or market developments, trade
disputes, the spread of infectious illness or other public health issues, geopolitical factors or other external factors, experience periods of high volatility and reduced liquidity, and, in extreme
cases, may lead to trading restrictions and halts. These and other similar events could be prolonged and could adversely affect the value and liquidity of the Fund'’s investments and negatively
impact the Fund’s performance. Equity securities typically have greater price volatility than fixed income securities. The market price of equity securities owned by the Fund may go down,
sometimes rapidly or unpredictably. Equity securities may decline in value due to factors affecting equity securities markets generally, particular industries represented by those markets, or
factors directly related to a specific company, such as decisions made by its management. Investments in options involve risks different from, or possibly greater than, the risks associated
with investing directly in securities, including leverage risk, tracking risk and, in the case of over the counter options, counterparty default risk. Option positions may expire worthless exposing
the Fund to potentially significant losses.

The value of investments in fixed income securities and securities in which the underlying investments are fixed income securities are expected to fluctuate with changes in interest rates.
Typically, a rise in interest rates causes a decline in the value of the fixed income securities owned by the Fund or its underlying investments. Issuers of floating rate debt are exposed to higher
interest payments in a rising rate environment. Issuers may default on interest and principal payments. Generally, securities with lower debt ratings (“junk bonds”) have greater credit risk.
The Fund'’s investment in U.S. government obligations may include securities issued or guaranteed as to principal and interest by the U.S. government, or its agencies or instrumentalities.
Payment of principal and interest on U.S. government obligations may be backed by the full faith and credit of the United States or may be backed solely by the issuing or guaranteeing agency
or instrumentality itself. There can be no assurance that the U.S. government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises)
where it is not obligated to do so. In addition, U.S. government securities are not guaranteed against price movements due to changing interest rates.

ETFs are subject to additional risks that do not apply to conventional mutual funds, including the risks that the market price of an ETF’s shares may trade at a premium or discount to its net
asset value, an active secondary trading market may not develop or be maintained, or trading may be halted by the exchange in which they trade, which may impact a Fund'’s ability to sell
its shares. Shares of any ETF are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Brokerage commissions will reduce returns.

Horizon ETFs are distributed by Quasar Distributors, LLC.





