CENTERSTONE PLAYING THE GLOBAL INDUSTRIAL RECOVERY

INVESTORS

THE INDUSTRIAL CYCLE PEAKED IN 2018 & IS NOW IN A POSSIBLE BOTTOM

+ US stocks (driven by a handful of technology stocks) historically have little correlation with global industrial production — they
have continued to move higher even as global industrial production slowed down and eventually collapsed in the wake of
COVID-19

+ Non-US stocks on the other hand, have been more exposed to manufacturing and thus the industrial cycle in recent years

+ With global industrial production at multi-year lows and non-US stocks well below pre-COVID-19 levels, non-US markets may
be a better way to play the industrial recovery

SKATE TO WHERE THE PUCK IS GOING

+ It may be a good time to position portfolios now — historically non-US markets have tended to inflect several months before
global industrial productions inflects

+ Historically there has been a two to three-month lag in reporting of global industrial production data
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Source: Bloomberg, Netherlands Bureau for Economic Policy Analysis
Note: MSCI EAFE and S&P 500 indexed to 100 as of December 2015

Investors cannot directly invest in an index and unmanaged index returns do not reflect any fees, expenses or sales charges.
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Important Risks and Disclosure:

The MSCI EAFE Index is a free float-adjusted market capitalization index that is designed to measure the market performance of developed markets,
excludingdthe US & Canada. The index is not available for direct investment. The index provides total returns in US dollars with net dividends
reinvested.

The S&P 500 Index is a widely recognized unmanaged index includinrg a representative sample of 500 leading companies in leading sectors of the
US economy and is not available for purchase. Although the S&P 500 [ndex focuses on the large-cap segment of the market, with approximately 80%
coverage of US equities, it is also considered a proxy for the total market.

Past performance does not guarantee future results.
The value of the Funds portfolio holdings may fluctuate in response to events specific to the companies or markets in which the Funds invests, as
well as economic, political, or social events in the United States or abroad. The impact of the coronavirus (COVID-19), and other epidemics and
pandemics that may arise in the future, could affect the economies of many nations, individual companies and the market in general in ways that
cannot necessarily be foreseen at the present time.

Investors cannot invest directly in an index and unmana_%ed index returns do not reflect any fees, expenses or sales charges. The referenced indices
are shown for general market comparisons and are for illustrative purposes only.

International securities may provide the opportunity for greater return but also have special risks associated with foreign investing including
fluctuations in currency, government regulation, differences in accounting standards and liquidity.

The material provided herein has been provided by Centerstone Investors and is for informational purposes only. Centerstone Investors is
the advisor to one or more mutual funds distributed through Northern Lights Distributors, LLC member FINRA/SIPC. Northern Lights
Distributors, LLC and Centerstone Investors are not affiliated entities.
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