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How Covered Calls Potentially Benefit a Clients Portfolio

Have you ever considered a covered call strategy? When
implemented correctly, a covered call strategy seeks to provide
exposure to high quality stocks while potentially hedging the
portfolio and reducing volatility. If you believe the market is
overheated, then now may be a good opportunity to implement
such a strategy.

Who should consider covered call strategies?

1. Investors seeking equity returns with less risk than stock-only
allocations use covered calls.

2. Investors who seek income similar to high yield bonds use covered
calls as a fixed income alternatives.

3. Investors seeking an allocation to alternatives may consider
covered calls, because of the positioning on the security market line.

The Fund's sub-advisor, Van Hulzen, has a proven track record of
implementing a covered call strategy since 2001, through two bull
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Should You Consider a
"Covered Call Strategy"
in Your Portfolio to Try to
Generate Extra Income?

"Selling options provides
income and can help you
maintain exposure to
equity growth potential
while offering some
downside protection
against price volatility."
-Bradford Pine

Sub-Advisor:
Van Hulzen Asset

markets and two bear markets. After a strong track record of
significantly outperforming the S&P 500 Index with less volatility, a
mutual fund version of the strategy was launched on 7/7/2011,
the Rational Iron Horse Fund (IRHIX).
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IRHIX Fact Sheet

IRHIX Institutional Fact

« IRHIX annualized return since 7/7/2011: 7.23% Sheet
* IRHIX standard deviation vs. S&P 500 since 7/7/2011: 5.9% —
0,
vs. 11.9% IRHIX Brochure: How

Related Van Hulzen annualized return vs. S&P 500 since
12/31/2001: 8.56% vs. 6.99%

Related Van Hulzen standard deviation vs. S&P 500 since
12/31/2001: 9.3% vs. 14.3%

Covered Calls Benefit a
Clients Portfolio

RATIONAL IRON HORSE FUND (IRHIX, IRHAX, IRHCX)

The strategy predominantly invests in dividend-paying companies and uses call options in an attempt
to create incremental income and reduce portfolio volatility. The Fund seeks to generate a higher than
average annual income with a target of 6-8% annual income. There is no assurance that the Fund will
achieve its investment objective.

Performance (%): Ending March 31, 2017
Annualized if greater than 1 year
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YTD lyr 3yrs Syrs Inception*
BInstitutional Class 2.98% 5.70% 3.84% 5.89% 7.23%
CBOE BuyWrite Index (BXM)? 4.01% 12.20% 6.52% 7.04% 8.40%
Class A 2.98% 5.53% 3.59% 5.63% 5.40%
Class A w/ Sales Charge -2.91% -0.56% 1.58% 4.39% 4.32%

*Inception date A Share: 7/7/2011. Returns greater than 1 year are annualized. Inception date | Share:
11/16/2011. Returns greater than 1 year are annualized. Class C Share launch date 4/6/2017.

Maximum sales charge for Class A is 5.75%. Total Annual Operating Expenses are 2.20% and 1.95% for the
Class A and | Shares respectively. The performance data quoted here represents past performance. Current
performance may be lower or higher than the performance data quoted above. Investment return and principal
value will fluctuate, so that shares, when redeemed, may be worth more or less than their original cost. Past
performance is no guarantee of future results. Results shown reflect the waiver, without which the results could
have been lower. A fund's performance, especially for very short periods of time, should not be the sole factor in
making your investment decisions.To obtain the most recent month end performance information or the funds
prospectus please call 800-253-0412 or visit www.RationalMF.com.



RELATED PERFORMANCE OF VAN HULZEN COVERED
CALL STRATEGY AS OF 03/31/2017
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\("\‘Z,‘EM";“'Z“” 0.43%  3.52% 4.65% 3.52% 0.08% 605% 8.87% 0.15% 672% 8.59% 8.56%
BXM 0.36% 4.01% 6.76% 4.01% 12.20% 652% 7.04% 7.26% 4.60% 527% 540%
R::;“’g;;} 0.06%  -0.49% -2.12% -0.49% -3.12% -047% 1.83% 1.89% 2.12% 3.32% 3.16%
S&P 500 0.12%  6.07% 10.12% 6.07% 17.17% 10.37% 13.30% 12.94% 7.51% 7.09% 6.99%
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Related performance of the Van Hulzen Covered Call Strategy includes all client accounts managed by
Van Hulzen Asset Management with investment objectives, strategy and policies substantially similar
to the Rational Iron Horse Fund. The information is provided to illustrate the past performance of the
Van Hulzen Covered Call Strategy in managing client accounts in a substantially similar manner as the
Rational Iron Horse Fund but does not represent the performance of the Rational Iron Horse Fund.
Past performance is no guarantee of future results. Performance results may be materially affected by
market and economic conditions. Fees and expenses of the SMA accounts included in the Van Hulzen
Covered Call Strategy are generally lower than those of the Rational Iron Horse Fund and, therefore,
the Fund's results would be lower than the returns reflected. SMA accounts are not subject to certain
investment limitations, diversification requirements and other restrictions imposed by the 1940 Act or
Internal Revenue Code, which, if applicable, could have adversely affected the performance of the
SMA accounts.
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36 North New York Avenue We believe that Rational Funds represents a unique

Huntington, NY 11743 change in the investment landscape. We strive to
Email: info@rationalmf.com deliver our clients superior risk-adjusted returns
Phone: 1-800-253-0412 using a systematic investment process.

Past performance is not a guarantee of future results.

There is no assurance the Fund will achieve its investment objective. You cannot invest
directly in an index and unmanaged index returns do not reflect any fees, expenses or sales
charges.

Investors should carefully consider the investment objectives, risks, charges and expenses of
the Rational Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling (800) 253-0412 or at www.RationalMF.com. The
prospectus should be read carefully before investing. The Rational Funds are distributed by
Northern Lights Distributors, LLC member FINRA/SIPC. Rational Advisors, Inc. is not affiliated
with Northern Lights Distributors, LLC.

Mutual Funds involve risk including the possible loss of principal. There is no assurance that the fund
will achieve its investment objectives. The use of leverage embedded in written options will limit the
Fund's gains because the Fund may lose more than the option premium received. Selling covered
call options will limit the Fund's gain, if any, on its underlying securities and the Fund continues to
bear the risk of a decline in the value of its underlying stocks. The CBOE S&P 500 BuyWrite Index
(BXM) is a benchmark index designed to track the performance of a hypothetical buy-write strategy
on the S&P 500 Index. The BXM is a passive total return index based on (1) buying an S&P 500 stock
index portfolio, and (2) "writing" (or selling) the near-term S&P 500 Index (SPXSM) "covered" call
option, generally on the third Friday of each month. The S&P 500 Index consists of 500 stocks
chosen for market size, liquidity, and industry group representation. It is a market-value weighted
index (stock price times number of shares outstanding), with each stock's weight in the Index
proportionate to its market value. It is widely used as a benchmark of U.S. equity performance. It is
not possible to invest directly in an index. Standard deviation is a statistical measurement of volatility
risk based on historical returns. Investing in the Fund carries certain risks.
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