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INVESTMENT PHILOSOPHY

SHENKMAN

— __aDiscipline Drives Performance®

FUND OBJECTIVE

The investment strategy is to seek to maximize
risk-adjusted returns by investing in primarily first
lien, senior secured, floating rate bank loans of non-
investment grade (i.e., high yield) companies. The
Shenkman Capital Floating Rate High Income Fund
employs a conservative approach which focuses on
principal preservation. Portfolios are well diversified
across issue, issuer, and industry.

. The Shenkman Capital Floating Rate High Income Fund seeks a high level of current income.

WHY SHENKMAN FOR SENIOR SECURED LOAN INVESTING

. Loan & Bond Expertise: David Lerner’s 20+ years of dedicated leveraged loan experience combined
with the clout of a $37.1 billion* high yield platform facilitates strong capital market relationships that
enable us to source paper, garner additional access to company management and work closely with

h coverage.
FUND FACTS our researc
- Prudent Investment Philosophy: As a firm, Shenkman focuses first and foremost on identifying
Ticker SFHIX SFHFX money good credits, a key element of success in this asset class.
. Depth of Research Team: The quality of Shenkman's 26 member credit research team allows our
cusip 00770X576  00770X485 bank loan portfolio managers to feel confident seeking out price anomalies and relative value trades.

; . Mandatory Management Contact: We believe the significant overlap between Bond and Loan issuers
Inception Date 10/15/14 A is a key strength for Shenkman as we often have had a meaningful dialogue that can include one-
Vi, [Fvesimmert $1.000 000 $1000 on-one meetings, a rarity for loan-only managers.

= Track Record Through Many Market Cycles: While there are many bank loan strategies, Shenkman
Subs. Investment $100,000 $100 Capital is one of a few managers with a track record dating back to 1998.
*The Shenkman Group of Companies AUM represents $34.3bn managed by Shenkman Capital Management Inc. and $2.9bn
Net Asset Value $9.18 $9.18 managed by Romark Credit Advisors LP and its relying advisors. Assets manaéed by Shenkman Capital Management, Inc. that
are invested in securitization vehicles managed by Romark Credit Advisors LF are’included the AUM of both companies, but
Gross Exp. Ratio 0.74% 0.84% are included only once when calculating the AUM of the Shenkman Group. AUM calculations include uncalled commitments
and gross assets of securitization vehicles. See disclaimers for additional important information on the Shenkman Group of
Net Exp. Ratio” 0.56% 0.66% Companies.
SEC YIELDS FUND PERFORMANCE (as of 02/28/26) (as of 12/31/25)
P sk i Kk Si
G MTD  YTD  1¥r  3Yr  5yr  fove* Rincef 1vr  5yro 10Ye* 20
30-Day SEC Yield Subsidized 7.86%  7.90% 'é‘gﬁé“ﬂf’”al A137%  -170% 315% 6.87% 4.93% 502% 4.20%|570% 557% 510%  4.42%
30-Day SEC Yield Unsubsidized 7.68% 7.72% Class F -136% -1.70% 313% 6.85% 4.92% 4.99% 4.16% | 5.68% 5.55% 5.07%  4.38%
The SEC 30-day yield is computed under an SEC Mornirgstar
standardized formula and is based on the maximum offer LSTAUS
price per share. Subsidized yields reflect fee waivers ~ B-Rating&  -0.71% -0.95% 4.39% 7.99% 6.02% 5.70% 5.00%|6.23% 6.52% 5.72%  517%
in effect, while unsubsidized yields do not reflect fee ~ Aboveloan
waivers in effect. Index

CREDIT QUALITY DISTRIBUTION'

\\\‘l

**The Institutional Class incepted on October 15, 2014, and Class F incepted on March 1, 2017. Since Inception Performance
for Class F reflects performance since October 15, 2014. Class F performance for the period from October 15, 2014 to
March 1, 2017 reflects the performance of the Institutional Class, adjusted to reflect Class F fees and expenses.

Performance data quoted represents past performance and 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. Fund performance current to the most recent month-end may be lower
or higher than the performance quoted and can be obtained by calling 1-855-SHENKMAN.The fund imposes a
redemption fee of 1.00% on shares held for 30 days or less. Performance data does not reflect the redemption fee.
If it had, returns would be reduced.

B Rating 61.74%
Il BB Rating 19.93%
M BBB Rating 2.34%

B CCC Rating 3.76%
M Not Rated 2.20%

W Cash 5.04%
M Exchange-Traded Fund 4.96%
[ Equity 0.03%

'Rating Agency: Standard and Poors; All ratings include each tranche within their respective ratings category.
“The adviser has contractually agreed to waive a portion of the fund expenses through January 27, 2027.

MONTHLY COMMENTARY

February proved turbulent as markets digested escalating Middle East tensions that pushed oil prices higher, renewed tariff uncertainty following the Supreme Court's ruling on presidential emergency powers, and
mounting concerns over Al-driven economic disruption across key sectors. Persistent inflation continues to complicate the Federal Reserve's policy calculus, keeping rate cuts on hold despite softening growth indicators.
Equity markets sold off on mounting anxiety, while safe-haven assets, namely Treasuries and investment-grade bonds, posted strong gains as many investors rotated toward quality. The month underscored a critical
inflection point as U.S. economic resiliency now faces its first meaningful test amid conflicting macro signals and a new war in the Middle East.

The leveraged loan market, as measured by the Morningstar LSTA US Leveraged Loan Index, returned -0.78% in February amid shifting risk sentiment and continued Tech sector selling pressure. Returns by rating
exhibited clear risk aversion as BB and B rated loans returned 0.17% and -1.11%, respectively, while CCC & below rated loans declined by -3.06%. Liquid loans, as measured by the Morningstar LSTA US Leveraged Loan
100 Index, returned -1.39%. The top performing industries included Chemicals and Personal Care Products, while the performance laggards included Software and Building Products.

Primary leveraged loan market activity subsided in February with $31.4 billion coming to market. From a demand standpoint, collateralized loan obligation (CLO) issuance remained robust as $40.1 billion (gross) priced
in February, while net volume of $19.5 billion (excluding refinancings and resets) was the second highest in seven months. One loan issuer defaulted in February totaling $0.7 billion following an upwardly revised three
issuer defaults in the prior month affecting $3.4 billion in par value. The J.P. Morgan 12-month par-weighted leveraged loan default rate increased 3bps to 1.55%, remaining well below the historical average default rate
of approximately 3% and with activity remaining largely idiosyncratic rather than systemic.

Leveraged loans continue to benefit from elevated coupons and robust CLO demand, while their floating-rate structure offers inherent protection against lingering Fed policy uncertainty and potential rate volatility. We
expect carry to remain the dominant return driver through 2026, though issuer selection, capital structure positioning, and sector-level dispersion could increasingly dictate relative performance. We anticipate Al adoption
and potential disintermediation, whether valid or not, will widen performance dispersion across sectors and within capital structures, reinforcing the need for disciplined underwriting and granular, issuer-specific credit
analysis. Recent market turbulence underscores this dynamic, as fundamental quality and strategic positioning matter more in an environment where macro tailwinds can shift rapidly.

©2026 SHENKMAN CAPITAL MANAGEMENT, INC. | WWW.SHENKMANCAPITAL.COM | 1-855-SHENKMAN
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ABOUT SHENKMAN TOP 10 HOLDINGS

Shenkman Capital Management, Inc. ("Shenkman”) is Name Coupon Maturity S&P Rating % of Fund

an independent i'nvestment mgnagement orggnizatiqn, Invesco Senior Loan ETF N/A N/A N/A 4.82%

founded and registered as an investment adviser with

the SEC in 1985. Over the past 40 years, Shenkman Delivery Hero Finco LLC 8.639% 12/12/2029 B 1.01%

has dedicated its investment management services Grifols Worldwide O ] USA | 5. 972% 11/8/2027 BB 0.87%

exclusively to the leveraged finance market, earning a rifols Worldwide Operations , NC. : ° - orh

reputation asa pioneer iq the asset class as well as an Cincinnati Bell, Inc. 5.922% 11/22/2028 B- 0.86%

early practitioner of credit research analytics. We seek

to be a world leader in the research and management of McAfee Corp. 6.673% 3/1/2029 B- 0.81%

leveraged finance |nvestmenFs for risk averse |nv_estors. Asurion LLC 7.41% 2/14/2033 BB- 0.75%

Shenkman Group of Companies manages approximately

$371 billion of assets for a predominately institutional IRB Holding Corp. 6.173% 12/15/2030 B+ 0.72%

client base, with offices located in New York, NY,

Stamford, CT, Boca Raton, FL, and London, UK. Central Parent LLC 6.922% 7/6/2029 B- 0.72%

FUND CHARACTERISTICS (as of 02/28/26) TKC Holdings, Inc. 8.16% 8/17/2030 B- 0.69%
Total Fund Assets $273 million Neptune Bidco US, Inc. 8.66% 1/28/2033 B- 0.68%
Number of Holdings 440 TOP 5 INDUSTRIES
Average Maturity* 454 Yrs Name % of Fund
Distribution Frequency Monthly Technology: Software & Services 14.26%
Redemption Fee 30 days/1.00% Financials: Diversified 8.82%

*Based on Shenkman's internal valuations, classifications, Healthcare: Facilities 7.39%
and records.

Fund holdings,  industry allocations and other characteristics Commercial Services 5.52%

are subject to change at any_time and are not recommendations
to byy or sell any security. S&P ratings represent Standar . i i
oor's opinion .on the general creditworthiness of a debtor, or Leisure: Casinos & Gaming 4.55%
the cr,?d| vvor;[gwlnef,ss of ,al d%t[),tort,vvltth?sped toa p%rtt\cular {detbt
secyrity or other financial obligation. Ratings are used to evaluate . .
e lkethood a debi will be re%amj T rarce Trom AAA lexcelent FUND David H. Lerner ) Brian C. Goldberg
capacity to meet financial obligations) to O (in default). In limited Senior Vice President, President of Senior Vice President, Director of
situations when the rating agenc\{yhas not issued a formal rating, MANAGEMENT TEAM Romark & Head of Structured Credit;  Private Credit Origination & Co-Head

the Advisor will classify the security as nonrated. The Morningstar . i i > Co- i
.S. B- Rat?né & Above Loan Index tracks the cugrrent Mark R. Shenkman Co-Portfolio Manager of Capital Markets; Co-Portfolio Manager

outstanding balance and spread over LIBOR for fuly funded Founder, President; Jordan N. Barrow, CFA
Usst\tvmona terrtm toa?% thhaﬁt are ratetd BL g_rl_ g‘bavée Eﬂd synd%atfg to Co-Portfolio Manager Senior Vice President, Co-Head of

S. loan investors. The Morningstar everaged Loan . i it: Co- ;
Index is a market-value vveightgd index designed to megas,ure the Justin W. Slatk Liquid Credit; Co-Portfolio Manager

erformance of the US leveraged loan market. The Morningstar Executive Vice President; Chief Jeffrey Gallo
PAR el W e g Ol ol Sonr Vs s, ot o
loan market. Index constituents are market-value weighted, subject Co-Portfolio Manager Liquid Credit; Co-Portfolio Manager
1%_3Y5‘n8{e loan facggu\r{vye%héec)?p( of 2. ghg Ign% sggﬁri%/u{r:eg; ;hes,e rBaleri%ls rpay co(rjwtéa_iq i_rtw)fot_rmatiéjtrp] _oCthtairl]?yd fr0|t"n tpird parfﬂes, includig%,tra(tjings fr(?m _tcg?git ratings at encies such as fSttR’andaH %

ar Y.o. . oor's. Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the relate

ngggﬁﬁﬁtgﬁ.gwaenwcﬁfgercﬁg}{z (CIBORT Vi %%’ aT{svaﬁ‘éLbeaﬁL% third partyApThird party content providers do ot guarantee the ac%/uracy, com leteness, fmelness or gvailab'\lity o4 information, includin

o ; ratings, and are not responsible for any errars or omissions (negligent or otherwise), regardless of the cause, or for the reslts obtaine
e e Pofits heg) 2 A feccmark e T T B B, & e O B R TS oL NG
e S e oL oty pasis Fonts TSl T B SR BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE O USE THRD
[t Consiher Price ndex (CPY 155 miscd vl oy AN CONJENT PRV RS SUAL MO B LATLE PORANY D1 NDEEC T NCORIAL ST A COPENSAGR)
i i i ,
SPAICEE. ‘Such a6 112 Ssgﬁiﬁo%, %000 and medial care Gross  OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGUIGENCE) IN CONNECTION WITH ANY USE OF THER

domestic_product (GDP) is the total monetary or market valye CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not statements of fact or recommendations to
of all the finished ngQdS and services produced within a country's purchase, hold or sell securities. They do not adgress the suitability of securities or the suitability of securities for investment purposes, and
borders ez seelic e pgmod Cﬁgpon is the P%\Oql% DS should not be relied on as investmerit advice.

SR MEClS 1), WiE, DoAlelotEns Ol Nt i O e The Shenkrnan Group of Companies (the “Shenkman Group') consists of Shenkrnan Capital Managerment, Inc,, and its affiliates and subsidiaries,
O?nsdéhgcq ded nrqﬂeomrtl gﬂasger%frei - ‘\Tp?a aryemﬂgy”ﬁ?e?ﬂiq ec‘Qr?f C?ﬁé ECIUdiﬂ  without Umﬁa{tiom, Sh%dnllgman Capita&l\{lana erge(rjw_Ftj L%d,d R;omarkgredjt -AddVirSr?rg IﬁP, and (f)mgrk CL(P ﬁdveids_ct)rs LILC: The Shenkman
carry of an assel iS tRe return obtained from. holding it (if roup focuses on the leveraged finance market and's dedicated to providng in-depih, bottom~-up, fundamental credit analysis. 3
positive), or the cost of holding it (if negative).Par - The term Shenkman Capital Management, \mc.Fg Shenkman' o “Shenkmen Capital’) is registered as an investment adviser with the US. Securities and
at par means at face value. A bond, preferred stock, or other debt Exchange Cormmission (%we SEC') Romark Credit Advisors LP s also reg\ster?d as an investment adviser with the SEC and Romark CLO
Ie2te Diacomnt (D101 & T G T o B e L B e ooy B T o) e J’bsthﬁ“ﬁ‘%a”FCap“a‘ e ity

L is the discount In price from a bond's fa a wholly-owned subsidiary of Shenkman, Capital Management, Inc. and is authorized and regulate e UK. Financial Conduct Autharity.
value at the time a bond or other debt ms?rument is first issued. A Such rey istrations do notri)r/nply any specific skill or train%)g EEA Investors: This material is _rgovwd_ed toé/o becayse you have been d"ssme%
covenant is a commitment in abond or other formal debt agreement as a professional client in accordance with the Markets i Financial Instruments Directive (Directive 2 4?65/Ed?known as "MFD ) or as
that certain activities will or wil NC}T be_undertaken, “Secured otherwise defined under applicable local reéulatlons. If (}_/ou are unsure about your classification, or believe that you may be a retal client under
?vernlght lt:men(ganR% ,Rateb(SOhFR ‘ 'Tthe SFCqud ¢ OVedrqllghT these rules, please contact the Shenkman Group and disregard this information.
c‘iggg%?r%atreadederivaﬁv gs a?]d %rg%srr{ﬁrat ,‘Q (?(ree?acirma ethg Locr)wdaorﬁ Mutual fund investing involves risk. Principal loss is possible. There can be no assurance that the Fund will achieve its stated
mterba[wk offe{ed rate [LIBOR).  The ICE BofR U.é. High Yield ob e.ct‘g/?. I_ntaddlttl?gt 0 thls nogmal résks assc?g‘lﬂeddmfh |nvest|lng, bondts anttj b?nk lgans| and tthe ﬂt"t;dst 'twha't: |r:‘\ée§t l|n them etnerg

i i subject to interest rate risk and can be e: o decline in value as interest rates rise. Investmen e Fund in lower-ra
{Rgeger}?o?égn?g Soaf”dﬁé?%‘cﬁi[’;r‘j aégnogn/%ﬁg’ﬁ% @éﬂgv%é iﬁ@é@ﬁ%ﬁ ancH non-rated securities presents a grea)tqe)? risk of loss to principal and interest than hig,her-rated secu%ti,es. Diversification does
%Radﬁ: %ogj(ﬁtﬁ dSeté pubUcl¥ islsﬁed gcg}g‘o())ﬁ domestic maaket gpt assure a Proflt, nor ¢ t§>,es it protect against a loss in a declining market. The SEC does not endorse, indemnify, approve nor
e ofA U.S. Corporate Index as an inception date isapprove of any security.

of December 31, 1972, and tracks the performance of U.S. dollar The Fund invests in foreign securities which involve political, economic and currency risks, greater volatility and differences in
denominated investment grade corporate debt publicly issued in the accounting methods. Derl%/atives may involve certain Eosts and risks such 8s liquidity,yinteres? rate, market,tgredit, management,
Hst ‘IjoéﬂeST‘i[ﬂCa.l%}E%”}% Amformahondm T?ﬁSE materials E%%‘ fE and the risk that a position could not be closed when most advantageous. Leverage may cause the effect of an increase or
PE@N“T%%’SE 0 THE(I)CE E‘/C\)/fag ILIJ\?EIC\I/EVIS iﬁbmé%st%rm 0 /&)T N decrease in the value of the portfolio securities to be magnified and the fund to be more volatile than if leverage was not used.
OIS EES ENT At laedlG vt n CLos cay sl clung bpessibly i s or) coltea securites wi ol e s
%@g@%@%@%\%%%%T@%%%@%%H%ssgﬁéé The indices mentioned are unmanaged, not available for direct investment and do not reflect deductions for fees or expenses.

0 Must be preceded or accompanied by a prospectus. The Fund's investment objectives, risks, charges and expenses must be
TQ OR DERIVED THEREFROM. ASSUMES NO_LIABILITY IN considentd carefullgebefor,e inE/esting,l.*he Rormimary and stat ory pros echus contains this and other ﬁnporta,nt TWformation abot
%%w_'\é%%r’@\é%\/ lENJ OHRES%SEROgETCFgMWERI\IIEggwgs/ﬁ—I’\éDN Eﬁgﬁ the Fund and may be obtained by caliing 1-855-SHENKMAN (1-855-743-6562). Read carefully before investing.
GROUP, OR ANY OF TS PRODUCTS OR SERVICES, The Shenkman Capital Floating Rate High Income Fund is distributed by Quasar Distributors, LLC, which is not affiliated with Shenkman Capital

Management, Inc. FRHI-FACT
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