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Catalyst Funds and Rational Funds Overview
 » We are a network of investment managers that collectively manage more than $45 billion in 
assets (as of December 31, 2021).

 » Founded in 2006 by Jerry Szilagyi and David Miller, Catalyst was one of the first managers to 
focus on non-traditional products for the ‘40 Act markets.

 » We partner with boutique, experienced managers to bring a wide variety of alternative 
strategies to the ‘40 Act space, strategies which are typically either not available or generally 
more difficult to gain exposure to in a liquid format.

Our Mission and Vision
 » Mission Statement 
We are an innovative investment manager whose mission is to help investors achieve their 
financial goals through specialized strategies for dynamic market environments. 

 » Vision Statement 
We seek to be the market leader in providing innovative investment strategies with a decidedly 
different approach to educating, informing, and ultimately solving challenges faced by 
investors. We are committed to excellence with a culture centered on innovation, teamwork, 
and an entrepreneurial spirit that encourages a client-service mindset focused on the best 
possible investment outcomes.

Our Philosophy
 » Traditional asset allocation may struggle to deliver on investor expectations going forward 
with equity markets at all-time highs and yields still near historical lows. Non-traditional 
investment solutions may help manage this challenge.

 » Many investors are under-allocated to non-traditional strategies despite their potential to 
better manage risk and return in their portfolios.

 » Although many markets are largely efficient, we believe alpha opportunities exist via niche 
strategies and asset classes where deep experience is necessary to efficiently pursue those 
opportunities.
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Our Core Values
1. Innovation 

From our founding, we set out to be decidedly different, choosing to build a suite of innovative 
strategies. Our commitment to innovation doesn’t stop with our products, however, it’s the 
way we operate across our entire organization. Our team is constantly striving to improve, 
innovate, and deliver the best possible results for our funds and investors.

2. Discipline 
A disciplined approach to investment management is the cornerstone of our success. We 
are committed to an ethical environment with an emphasis on accountability, strong risk 
management and compliance processes, and robust operations procedures to ensure the 
needs of our investors always come first.

3. Entrepreneurial 
Each team member is encouraged to take ownership of their role and improve processes 
that will result in better outcomes for our investors. We foster an inclusive culture and 
entrepreneurial spirit that allows employees to grow and thrive with a client-focused mindset.

4. Teamwork 
Through our partnerships with sub-advisors, internal teams, and our investors – we’re all in 
this together to help navigate whatever the markets throw our way. Our open culture fosters 
collaboration across the board, which we see as a core competency and key driver of our 
success.

5. Excellence 
We are committed to unwavering and unmatched support to investors. We hold ourselves to 
high standards to ensure we are delivering excellence to our investors through our products, 
informational materials, and discussions to help them meet their financial goals. 



Photo Credit: Nasdaq, Inc. Catalyst and Rational founders David Miller (left) and Jerry Szilagyi (right) at a Nasdaq bell ringing ceremony in 2018.4

Why do leading investment managers partner 
with Catalyst and Rational?

 » Investment managers partner with us to launch and efficiently and effectively manage ‘40 Act 
products.

 » Our Sub-Advisor and portfolio manager partners often previously worked at some of the 
largest and most respected banks, hedge funds and investment companies worldwide before 
starting or joining their current firm.

 » The Catalyst and Rational platform offers the opportunity for these leading managers and 
their firms to succeed in the ‘40 Act space, providing:

 » Operational efficiencies and expertise

 » Investment operations infrastructure

 » Risk management, compliance and regulatory support

 » Marketing bandwidth and expertise 

 » Distribution support, expertise and opportunity for expansion
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Catalyst & Rational: A History of Innovation 
and Growth.

2006 
Founded by Jerry Szilagyi and David 
Miller
Recognized market need for non- 
traditional investment approaches

2014 
Catalyst surpasses $1 billion in AUM

2011 
Catalyst celebrates fifth anniversary 
with the launch of four new funds
Catalyst launches distinct corporate 
insider buying investment strategy

2015 
Catalyst founders agree to acquire 
Huntington Asset Advisors, Inc. 
under new investment manager, 
Rational Advisors, Inc.

2008 
Identified opportunity to partner 
with institutional managers to 
offer their products in mutual fund 
format
Launched first sub-advised mutual 
funds

2016 
Huntington Funds products 
rebranded to Rational Funds and 
Strategy Shares ETFs
Catalyst surpasses $5 billion in AUM

2012 
Understood that financial advisors 
desired tested non-traditional 
products in ‘40 Act format
Converted first hedge fund to 
mutual fund

2021 
Rational Advisors, Inc. surpasses $3 
billion in AUM, including Strategy 
Shares surpassing $1.5 billion in 
AUM



By David Miller, Chief Investment 
Officer & Senior Portfolio Manager, 

Catalyst Capital Advisers
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2022 Investment Solutions Spotlight

Entering 2022, we’re very likely to see inflation continue to be a concern for investors, as even the 
Federal Reserve has recently pivoted to note that perhaps “transitory” isn’t the right adjective 
to describe the current inflationary environment. Even before it was announced, the FOMC’s 
actions led observers to believe that inflation would continue to rise, as the Fed increased money 
supply by over 30%. While we prepare for the Fed to taper, they’ll still be pumping money into the 
economy, just at a slower clip. 

Despite announcing plans to hike interest rates in 2022, rates remain at historically low levels. 
With low interest rates, corporate bonds yielding around 2%, and Treasuries even less, we believe 
opportunities still exist, but it’s time to get creative in your approach to fixed income investing.

Investors who don’t put their money to work in more dynamic fixed income funds will be 
penalized. At Catalyst and Rational, we offer a number of fixed income funds that are designed 
to be dynamic and well-positioned in this current environment, including a fund that invests in 
convertible bonds, which offer meaningful equity upside with a bond floor as a safeguard. 

Keeping duration low in the current environment is also important for investors, and we offer 
funds in which margins should improve given rising inflation and lower rates. 

Despite a surge in COVID cases due to the highly transmissible (but less lethal) omicron variant, 
we believe we’ve entered a new normal of sorts in which shutdowns and recessionary-type 
market reactions to COVID (similar to Spring 2020) are unlikely to repeat themselves at such a 
large scale. The risk remains that a more dangerous variant could emerge, in which case we’d 
anticipate the government will simply return to printing more money, reversing any tapering 
plans. 

Our overarching view is that given inflation risk, low yields in fixed income, and a volatile 
equity market, we favor alternative funds over traditional approaches to navigate the current 
environment.

New in 2022, we’re happy to join the urgent and essential fight against climate change with the 
launch of our Halt Climate Change ETF (NZRO). We’re taking a unique approach by partnering 
with actor and entrepreneur Rob Gough to tackle this fight together.
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Investment Solutions
Catalyst and Rational offer 34 funds in mutual fund and ETF formats. There are 21 Catalyst Funds 
branded mutual funds, 8 Rational Funds mutual funds, and 5 Strategy Shares ETFs.

Our investment solutions span the spectrum from non-traditional income, to hedged equity as 
well as futures and options strategies.

Despite having a wide array of investment solutions, there are certain underlying themes that 
define our product lineup, including:

 » Unique and innovative strategies, which are not typically found anywhere else in '40 Act 
products

 » Strategies managed by experienced institutional teams with a demonstrated track record of 
long-term quantifiable success

 » A non-traditional approach designed to address the challenges of an ever-changing market 
environment, including alpha-driven or niche asset class approaches
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Non-Traditional Income Investment Solutions

2022 Investment Solutions Spotlight

Catalyst Enhanced Income Strategy Fund (Class I: EIXIX) 
Investment Sub-Advisor: Wynkoop, LLC

 »  Seeks to generate current income via investments in short duration overlooked segments of non-agency residential mortgage-backed 
securities (RMBS), commercial mortgage-backed securities (CMBS), and other fixed income asset-backed securities. 

 » The Fund uses specific types of mortgage-backed securities bonds which have negative duration to mitigate interest rate risk and 
produce alpha in rising rate environments 

 »  The portfolio managers, utilizing their extensive knowledge of structured credit deal waterfalls* combined with an active management 
approach, have historically added incremental alpha as well as managed downside risk.

Catalyst/CIFC Floating Rate Income Fund (Class I: CFRIX) 
Investment Sub-Advisor: CIFC Investment Management LLC

 » Seeks to generate current income from senior secured corporate loans, which are at the top of the capital structure and possess 
adjustable-rate features, yet have historically performed well in rising, flat, and falling rate environments.

 » Offers a potential advantage due to active management, flexibility and differentiated credit exposure, particularly versus the mega 
funds in the category.

 » Managed by CIFC Asset Management, a global credit specialist and one of the leading managers in the asset class. Winner of the 
CLO Manager of the Year award (Americas) five times since 2013.

Catalyst Insider Income Fund (Class I: IIXIX) 
Investment Advisor: Catalyst Capital Advisors LLC

 » Seeks to achieve high current income with low interest rate sensitivity by investing in short-term bonds of companies whose executives 
are purchasing the company’s common stock. 

 » The Fund primarily invests in short-term U.S. corporate bonds issued by companies whose corporate insiders (CEO, CFO, directors, 
etc.) are purchasing their own company’s stock. We believe corporate insiders understand their own firm better than any outsider 
possibly could.

 » Our historical research demonstrates that companies with insider buying experience substantially lower default and bankruptcy rates. 
The intuition is that corporate insiders would not take an equity stake if the company were in jeopardy of bankruptcy. 

Rational Special Situations Income Fund (Class I: RFXIX) 
Investment Sub-Advisor: ESM Management LLC

 » Seeks total return consisting of capital appreciation and income by primarily focusing on legacy non-agency residential mortgage- 
backed securities, but the Fund may invest in a variety of securitized products.

 » Adds a “pure alpha” component by investing in special situations, which are opportunities that offer asymmetric upside return 
potential, meaning that successful actions lead to positive performance while unsuccessful actions result in baseline asset class 
returns. Special situations trades could include cases where bonds are being serviced incorrectly or cases where there are unusual 
features of the bond that the market has failed to price.

 » The Fund’s portfolio managers, which have backgrounds at firms like D.E. Shaw & Co. and Susquehanna International Group, possess 
a complex and distinct skillset composed of expertise and significant experience in three key areas for mortgage bonds: fundamental 
analysis, modeling, and legal aspects.

Rational/Pier 88 Convertible Securities Fund (Class I: PBXIX) 
Investment Sub-Advisor: Pier 88 Investment Partners, LLC

 » Seeks total return consisting of capital appreciation and income by primarily investing in convertible securities, which are “hybrid” 
securities that possess both fixed income and equity characteristics.

 » Implements a unique process in the asset class, focusing on a blend of disruptive, innovative growth and scarce, stable yield.
 » The investment team has 50+ years of experience. During his time at Lord Abbett, portfolio manager Frank Timons turned around the 
convertible bond strategy to a top-performing product before leaving to start his own firm.

* Waterfall payments allow for tiered payouts of principal and interest based on different tranches.
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2022 Investment Solutions Spotlight

Catalyst Buffered Shield Fund (Class I: SHIIX) 
Investment Sub-Advisor: Exceed Advisory, LLC

 » Seeks long-term capital appreciation through a better approach to defined outcome, seeking to limit losses to 12.5% when the S&P 
500 Index declines in value.

 » Designed with a dynamic, rolling floor feature where the 10.0% to 12.5% floor moves up with current market values as well as a soft 
cap that allows for additional participation in bull markets.

Rational Dynamic Brands Fund (Class I: HSUTX) 
Investment Sub-Advisor: Accuvest Global Advisors

 » Seeks long-term capital appreciation by exclusively focusing on the leading brands, based on the philosophy that most relevant 
brands in everyday life are often great stocks to own.

 » Invests in a concentrated basket of the most relevant brands, primarily across the important tech and consumer spending 
categories using a “invest in what you know” approach.

 »  Implements a flexible, active management approach that allows defensive measures during times of turmoil.

Strategy Shares Halt Climate Change ETF (Nasdaq: NZRO) 
Investment Advisor: Rational Advisors, Inc.

 » Seeks long-term capital appreciation while investing in companies that are committed to curbing or mitigating the deleterious effects of 
climate change.

 » The Fund invests in the equity securities of climate conscious companies that must meet one of the following criteria:
 » Direct commitment to net zero or reduced carbon emissions through a company climate pledge or involvement in global climate 
initiatives

 » Companies deriving at least 50% of their revenues or profit from, or devoting at least 50% of their assets to activities focused on 
advancing the progress of reducing carbon emissions through alternative energy innovation

 » Companies that invest a significant portion of their capital expenditures in new processes and business segments that seek to 
accelerate the global transition from fossil fuel related energy to renewable energy

Catalyst/Millburn Hedge Strategy Fund (Class I: MBXIX) 
Investment Sub-Advisor: Millburn Ridgefield Corporation

 » Seeks long-term capital appreciation by implementing a hybrid equity/futures strategy, an approach that has resulted in long-term 
outperformance versus equity benchmarks and positive returns during structural bear markets.

 » Includes a strategic equity  component,  providing diverse exposure by geography and market capitalization and a historically non-
correlated futures component with the potential to generate positive returns in both up and down equity markets.

 » The futures component makes return forecasts that currently leverage advanced “machine learning” or “artificial intelligence” 
techniques.

 » Millburn, an experienced quantitative manager with a legacy of more than 50 years managing assets, has a history of ongoing 
evolution in research and development that the firm believes provides an edge

Rational Tactical Return Fund (Class I: HRSTX) 
Investment Sub-Advisor: Warrington Asset Management

 » Seeks total return consisting of capital appreciation and income by primarily investing in long and short call and put options on futures 
contracts on the S&P 500 Index and in cash, and cash equivalents.

 » Designed to produce returns that are not correlated with equity market returns.
 » Trades are done in a very short timeframe, typically less than two weeks to expiration, and the strategy employs disciplined risk 
management. 

 » Manager has decades of experience in successfully implementing these options-based strategies and has successfully done so since 
taking over management of the Fund in late 2017, avoiding every market volatility event.

Non-Traditional Equity and Hedged Equity Investment Solutions

Alternative Options & Futures Investment Solutions 
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Comprehensive Investment Solutions Lineup
Non-Traditional Income Investment Solutions

Mortgage-Backed Securities
Fund Symbol Advisor/Sub-Advisor

Catalyst Enhanced Income Strategy Fund EIXIX Wynkoop, LLC

Rational Special Situations Income Fund RFXIX ESM Management LLC

Catalyst Interest Rate Opportunity Fund IOXIX Wynkoop, LLC

Balanced Strategies
Fund Symbol Advisor/Sub-Advisor

Catalyst/MAP Global Balanced Fund TRXIX Managed Asset Portfolios, LLC

Rational Strategic Allocation Fund RHSIX Rational Advisors, Inc.

Strategy Shares Nasdaq 5HANDL™ Index ETF FIVR Rational Advisors, Inc.

Strategy Shares Nasdaq 7HANDL™ Index ETF HNDL Rational Advisors, Inc.

Corporate Bonds
Fund Symbol Advisor/Sub-Advisor

Catalyst Insider Income Fund IIXIX Catalyst Capital Advisors LLC

Catalyst/SMH High Income Fund HIIIX SMH Capital Advisors, LLC

Catalyst/SMH Total Return Income Fund TRIIX SMH Capital Advisors, LLC

Strategy Shares Gold-Hedged Bond ETF GLDB Rational Advisors, Inc.

Convertible Securities
Fund Symbol Advisor/Sub-Advisor

Rational/Pier 88 Convertible Securities Fund PBXIX Pier 88 Investment Partners, LLC

Senior Secured Notes
Fund Symbol Advisor/Sub-Advisor

Catalyst/CIFC Floating Rate Income Fund CFRIX CIFC Investment Management LLC
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Comprehensive Investment Solutions Lineup
Non-Traditional Equity & Hedged Equity Investment Solutions

Alternative Investment Solutions

Non-Traditional Equity
Fund Symbol Advisor/Sub-Advisor

Catalyst Dynamic Alpha Fund CPEIX Cookson, Peirce & Co., Inc.

Catalyst Energy Infrastructure Fund MLXIX SL Advisors, LLC

Catalyst Insider Buying Fund INSIX Catalyst Capital Advisors LLC

Catalyst Pivotal Growth Fund BUYIX RCM Wealth Advisors LLC

Catalyst/MAP Global Equity Fund CAXIX Managed Asset Portfolios, LLC

Rational Dynamic Brands Fund HSUTX Accuvest Global Advisors

Rational Inflation Growth Fund IGOIX Rational Advisors, Inc.

Strategy Shares Halt Climate Change ETF NZRO Rational Advisors, Inc.

Fund Symbol Advisor/Sub-Advisor

Catalyst Income and Multi-Strategy Fund ACXIX Catalyst Capital Advisors LLC

Catalyst Systematic Alpha Fund ATRFX Catalyst Capital Advisors LLC

Catalyst/Millburn Dynamic Commodity Strategy Fund DCXIX Millburn Ridgefield Corporation

Catalyst/Millburn Hedge Strategy Fund MBXIX Millburn Ridgefield Corporation

Catalyst/Warrington Strategic Program Fund CWXIX Warrington Asset Management LLC

Rational Tactical Return Fund HRSTX Warrington Asset Management LLC

Rational/ReSolve Adaptive Asset Allocation Fund RDMIX ReSolve Asset Management Inc.

Hedged Equity
Fund Symbol Advisor/Sub-Advisor

Catalyst Buffered Shield Fund SHIIX Exceed Advisory, LLC

Catalyst Nasdaq-100 Hedged Equity Fund CLPFX Equity Armor Investments, LLC

Rational Equity Armor Fund HDCTX Equity Armor Investments, LLC

Tactical Allocation
Fund Symbol Advisor/Sub-Advisor

Catalyst/Lyons Tactical Allocation Fund CLTIX Lyons Wealth Management

Strategy Shares Newfound/ReSolve Robust Momentum ETF ROMO Rational Advisors, Inc.



Catalyst/Rational Solutions Guide 2022

12

Our Leadership Team

Mr. McNeal is the Head of 
Intermediary Distribution for Catalyst 
Capital Advisors, LLC and Rational 
Advisors, Inc., and a member of the 
firm’s Executive Committee. Prior to 
joining the firm, Mr. McNeal worked 
as a consultant, as well as within 
the Wealth Management division of 
Raymond James & Associates. Mr. 
McNeal received a Bachelor of Science 
degree in Finance from the University 
of North Florida.

Robert McNeal
Head of Intermediary

Distribution

Mr. Manny Abin is Head of Institutional 
Sales for Catalyst Capital Advisors 
LLC and Rational Advisors, Inc. Prior 
to joining Catalyst in 2021, he was 
Managing Director of Institutional 
Wealth at Principal Global Investors. 
Mr. Abin received a Bachelor of 
Science degree in Finance and 
Economics from St. Peters University.

Manny Abin
Head of Institutional Sales

Mr. Szilagyi is President and CEO of 
Catalyst Capital Advisors LLC and Rational 
Advisors, Inc. He is an experienced 
financial professional having worked in 
various management, consultant, and 
investment banking positions in the asset 
management industry since 1983. Mr. 
Szilagyi has a Bachelor of Science degree 
from Rensselaer Polytechnic Institute 
and a Master of Business Administration 
degree from New York University Stern 
School of Business.

Mr. Schoonover is Chief Operating 
Officer for Catalyst Capital Advisors 
LLC and Rational Advisors, Inc. He is 
an experienced financial professional 
having worked in various portfolio 
management, operations management, 
and trust officer roles. Mr. Schoonover 
has a Bachelor of Science degree from 
the University of Michigan and a Master 
of Business Administration degree with 
high distinction from the University of 
Michigan.

Michael Schoonover
Chief Operating Officer

Jerry Szilagyi
President & CEO

Mr. Glass is the Chief Compliance 
Officer for Catalyst Capital Advisors 
LLC and Rational Advisors, Inc. Prior 
to joining Catalyst in 2012, he was Vice 
President of Global Client Services for 
Ivy Asset Management, LLC. Mr. Glass 
received a Bachelor of Science degree 
in Accounting from the City University 
of New York.

Mr. Milder is the Head of National 
Sales for Catalyst Capital Advisors LLC 
and Rational Advisors, Inc. Mr. Milder 
is also President and CEO for Alt Fund 
Distributors, an affiliated broker 
dealer and mutual fund marketing 
company. He received a Bachelor of 
Science degree and Bachelor of Arts 
degree from American International 
College, and a Master of Science from 
Boston University.Larry Milder

Head of National Sales
Robert Glass

Chief Compliance Officer

Mr. Miller is Chief Investment Officer 
and Senior Portfolio Manager of 
Catalyst Capital Advisors LLC and 
Rational Funds Inc. He received 
a Bachelor of Science degree in 
Economics from the University of 
Pennsylvania, Wharton School, and 
a Master of Business Administration 
in Finance from the University of 
Michigan, Ross School of Business.

Mr. Lai is the Chief Risk Officer for 
Catalyst Capital Advisors LLC and 
Rational Advisors, Inc. Previously, Mr. 
Lai served as Senior Vice President 
at Wedbush Securities, where he 
oversaw risk management for the 
futures division. Mr. Lai received a 
Bachelor of Arts degree in Economics 
from the University of Chicago and 
carries a Chartered Financial Analyst 
(CFA) designation.Lawrence Lai

Chief Risk Officer

David Miller
CIO & Sr. Portfolio Manager
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Beyond Investing

At Catalyst Funds and Rational Funds, we’re committed to not just investing to 
secure a better financial future for our clients, but also to ensure that what we’re 
doing goes beyond to serve the greater good. 

In 2022, we began our involvement in the fight to halt climate change through the 
introduction of a new fund (NZRO) that invests in companies committed toward a 
better planet. 

But beyond investing, we’re also putting our money where our mouth is. We are 
donating a portion of our profits from NZRO to Climeworks, an organization that 
removes carbon from the air permanently in an effort to slow and eventually halt 
climate change.

As a Climate Pioneer partnered with Climeworks, we fund the 
removal of CO2 emissions from the air, permanently. We’re proud to 
join the fight to halt climate change.
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We have committed to remove 1,000 kg 
CO2 per month (or 12,000 kg of CO2 per 
year). 

Climeworks uses direct air capture technology to remove unavoidable and 
historic CO2 emissions from the air permanently. 1,000 kg of carbon dioxide 
removal is equivalent to offsetting the impact from 50 days of central heating in a 
home or 2,400 miles of driving in a car. 

Direct air capture technology is currently in operation in companies like 
Climeworks that use geothermal power to remove CO2 from the air and store it 
beneath the earth. One full scale carbon sucking plant could remove as much CO2 
from the atmosphere as 40 million trees. 

In 2021, the company announced the launch of Orca, the world’s first and largest 
climate-positive direct air capture and storage plant based in Iceland that 
permanently removes CO2 from the atmosphere. We are thrilled to be partnering 
with them in our efforts to help fight against climate change.

“The push for net zero will be a defining economic event for the foreseeable 
future. Companies that are positioning themselves to play a leadership role in 
carbon reduction aren’t just going to have an impact on our planet, they will be 
well positioned in the eyes of climate-conscious investors.” – David Miller, CIO
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Important Risk Disclosures
Please read the prospectus carefully before investing. 
An investor should consider a Fund’s investment objectives, risks, charges and expenses 
carefully before investing or sending money. This and other important information about 
the Catalyst Funds can be found in the Fund’s prospectus, which can be obtained by calling 
1-866-447-4228. The Catalyst Funds are distributed by Northern Lights Distributors, LLC, 
member FINRA/SIPC.
For more complete information on Rational Funds download and view a prospectus 
or summary prospectus now or call 1-800-253-0412 for a free prospectus or summary 
prospectus. You should consider the fund’s investment objectives, risks, charges, and 
expenses carefully before you invest. Information about these and other important subjects 
is in the fund’s prospectus or summary prospectus, which you should read carefully before 
investing.Investing involves risk, including loss of principal. There is no guarantee that this, 
or any investment strategy, will succeed. The Rational Funds are distributed by Northern 
Lights Distributors, LLC., member FINRA/SIPC. Rational Advisors, Inc. is not affiliated with 
Northern Lights Distributors, LLC.
For more complete information on Strategy Shares, download and view a prospectus or 
summary prospectus now at www.StrategySharesETFs.com or call (855) 477-3837 for a free 
prospectus or summary prospectus. You should consider the Funds’ investment objectives, 
risks, charges, and expenses carefully before you invest. Information about these and other 
important subjects is in the Funds’ prospectus or summary prospectus, which you should 
read carefully before investing.
Investing involves risk, including loss of principal. There is no guarantee that this, or any 
investment strategy, will succeed. Shares of these ETFs are bought and sold at market price (not 
NAV) and are not individually redeemed from the ETF. Brokerage commissions will reduce returns. 
Strategy Shares are distributed by Foreside Fund Services, LLC.
There is no guarantee that the strategy will be successful, and that employing ESG strategies may 
not result in favorable investment performance.
Neither Catalyst Capital Advisors LLC nor Rational Advisors, Inc. nor any of its Investment 
Management Partners are affiliated with Northern Lights Distributors, LLC or Foreside Fund 
Services LLC. Northern Lights Distributors, LLC. ("NLD") is the distributor for the Rational and 
Catalyst Mutual Funds. NLD has had no role in the structuring or distribution for any other 
investment products referenced herein, and is not responsible for the marketing or promotional 
material related to the other investments products produced or sponsored by any other firm. 
Northern Lights Distributors LLC and Foreside Fund Services LLC are not affiliated.
1590-NLD-05172022

Alpha: A measure of the difference between a fund’s actual returns and its expected 
performance, given its level of risk as measured by beta. 

Beta: A measure of a fund’s sensitivity to market movements. 
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