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The BuyWrite strategy (available in ETF format: BUYW) moved higher again in Q3 and remains on track toward its goal of
mid-to-high single-digit returns for the calendar year. The S&P 500 continued higher too, though its gain slowed to about
2.3% from Q2’s torrid +15%. As a reminder, the BuyWrite is our liquid alternative income strategy with limited duration risk,
daily liquidity, and durable income. It continues to be run with an eye towards capital preservation, with a three-year beta of
about 0.2 relative to the S&P 500.

The biggest news in Q3 was the Fed rate hike at the September meeting. With the official forecast (median dot of the dot
plot) expecting 1 more hike this year and fed funds futures pricing roughly four more by late 2027, bond yields have risen
markedly. The 10yr U.S. Treasury yield ended the quarter at 5.29%, its highest close since 2002! It’s a similar situation for
other government bonds around the globe as more central banks are hiking in response to elevated inflation stemming from
the ongoing Iran conflict. The silver lining is that core inflation measures are moderating, as they are mostly insulated from
the energy-related price surges. With the run up in yields came a negative return for bonds, which are still in the bear market
that began all the way back in 2022! The Bloomberg U.S. Aggregate Bond Index (Agg) dropped -3.5% in Q3 alone as yields
jumped, and it’s now down -2.9% so far this year. We feel that this environment may be beneficial for an allocation to the
BuyWrite rather than traditional fixed income, which responds negatively to rising yields. Over the trailing three years, the
BuyWrite has generated annualized returns notably above those of the Agg. As we've noted before, it’s also worth
remembering that the Agg still remains below its 2020 peak, which was over five years ago, while the BuyWrite's last
drawdown recovery took less than a year. For investors evaluating complements to traditional fixed income, we think the
comparison is worth considering.

We have maintained our calls which expire in December 2026, which may currently provide around 10% of downside
cushion, though that cushion is not a guarantee against loss. On the equity side, roughly 50% of the portfolio remains in
broad large-cap exposure, complemented by satellite allocations to Energy, Healthcare, Financials, Utilities, and the Nasdag-
100. As was the case in Q2, Q3 again saw the underlying equity positions provide a positive contribution to the total return

while the option premiums were a drag.

The BUYW ETF that runs this strategy has continued to deliver a monthly distribution of approximately 0.50%, for a 12-
month distribution yield of about 6%. That monthly distribution has historically been accompanied by NAV growth over
time, which we believe may present an appealing profile for income-oriented investors. As has been the case since the
strategy’s inception in 2004, we run the BuyWrite in both a tax-aware and fee-sensitive manner. We continue to look for

ways to reduce costs for investors.

Attached, please find the updated fact sheet with a comparison to the HFRI Equity Hedge benchmark and Bloomberg US
Aggregate Bond Index. We encourage our current and prospective investors to contact us with any questions.

Main BuyWrite Strategy - Q3 2026 1of2



Important disclosures
All metrics from Morningstar Direct, Macrobond, and FactSet Financial Data and Analytics.

Main Management, LLC (“Main Management”, or the “firm”) is an investment adviser registered under the Investment Advisers Act of 1940. The firm was founded in
2002 and provides investment management services primarily to high net worth, family groups, foundations/endowments, and serves as a sub-advisor to third-
party investment advisors & broker-dealers. The information contained herein was prepared using sources that the firm believes are reliable, but the firm does not
guarantee its accuracy. The information reflects subjective judgments, assumptions and the firm’s opinion on the date made and may change without notice. The
firm is not obligated to update this information. Nothing herein should be construed as investment advice or a recommendation to purchase or sell securities. The
information is not intended as an offer to provide advisory services in any state or jurisdiction where such offer would not be permitted under applicable
registration requirements. All equity investing entails risk of loss. The firm cannot assure any potential client that it will achieve the investment objectives discussed
in these materials. In addition, potential clients should not assume that their returns, if any, will be comparable to returns that the firm earned in the past. The firm
and its clients, affiliates and employees may, from time to time, have long or short positions in, and buy or sell, the securities or derivatives (including options)
thereof, of the ETFs mentioned in these materials and may increase or decrease their positions. Upon request, Main Management will furnish additional information
regarding the firm’s policies for calculating and reporting returns. Past performance does not guarantee future results. Indices are unmanaged and do not take
transaction costs or fees into consideration. It is not possible to invest directly in an Index. Performance figures assume reinvestment of dividends and capital gains.

Investors should carefully consider the investment objectives, risks, charges and expenses of the Main BuyWrite Fund. This and other important information about
the Fund is contained in the prospectus, which can be obtained by calling 1-866-383-9778. The prospectus should be read carefully before investing. The Main
BuyWrite Fund is distributed by Northern Lights Distributors, LLC, Member FINRA/SIPC. Main Management Fund Advisors, LLC is not affiliated with Northern
Lights Distributors, LLC.
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