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THE LONG-SHORT FUND

BULL POUTH CAPITAL

DUE DILIGENCE PROCESS

PROCESS Comnj(_-:'nce Monitor Buy/short
due diligence

TIMEFRAME 0 TO 2 MONTHS 2TO 6 MONTHS 6 TO 12 MONTHS
* Identify stock » Continue due diligence * If risk/reward long or short
KEY STEPS candidate for Watch list on company and track threshold is compelling,
« Perform company company performance then decide if to include in
analysis and detailed « Periodically revise portfolio
write-up upside and downside » Determine position size
« Establish upside & price targets based on based on conviction,
downside price targets updated company liquidity, catalyst timing and
« Add stock to Watch list performance and other factors
if above criteria current relevant market o Execute purchase or short
satisfied; decide if conditions sale of security and at
added to Core or specified price

Opportunity list
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THE LONG-SHORT FUND

BULL POUTH CAPITAL

PORTFOLIO CONSTRUCTION

General characteristics

Buy & Hold Longs Opportunity Longs
Longs

TIME HORIZON  « 18 months e Up to 12 month upside

FOR SETTING

PRICE TARGET

PROFILE * Recurring revenue streams ¢ Changing fundamentals
* High barriers to entry * “Consensus Arbitrage”
» Entrepreneurial * Proprietary research
management « Regulatory/technical

developments
e Liquidity Events

HOLDING PERSPECTIVE

LONG TERM

Hard & Soft Shorts
Shorts
* Up to 12 month upside

e Low short interest and
 Differentiated ideas with

* Deteriorating fundamentals
or psychology

* Liquidity Events

SHORT TERM
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THE LONG-SHORT FUND

BULL POUTH CAPITAL

INVESTMENT EXAMPLE

American Tower (AMT): Select trades

Price per share

45
40

35

30

25

20

15

Desirable attributes:
« High visibility and recurring revenues
» Continued network expansion from

wireless carriers, both on voice capacity

and increasingly data coverage
T . | 5/2/08

igh and continually growing margins Sold position@ $44.06

(strong operating leverage)
» Aggressive stock buybacks, balance

sheet optimization 6/14/06
» Acceleration of free cash flow conversion Add @ $29.36

4/26/06
Trim @ $34.45 5/30/08
Short @ $45.81
4/4/05
6/9/08
Sougt @ wlred Covered short @ $42.53
2004 Oct 2005 Apr Jul Oct 2006  Apr Jul Oct 2007  Apr Jul Oct 2008 Apr
Time
Note: Figures in [ ] reflect downside and upside price targets, respectively Source: Price data: Yahoo finance; trade data: Bull Path Capital.

Investing involves risk. Investment return and principal value of an investment will fluctuate, and an investor’s shares, when
redeemed, may be worth more or less than their original cost.
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THE LONG-SHORT FUND
BULL POLTH CAPITAL
RISK MANAGEMENT

« Risk/reward system adhered to along with real-time monitoring
« No individual P&Ls

* Clearly defined Sell triggers

« Hard exposure limits enforced

Portfolio exposure limits:
¢ Gross < 150%
* Net <=75%
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THE LONG-SHORT FUND

BULL POUTH CAPITAL

HISTORICAL FUND EXPOSURES
October 1, 2002 to June 30, 2010

PERIOD (Thru March 31, 2009) LONG SHORT GROSS

QTD 68.08% 28.24% 96.32% 39.84%
YTD 64.85% 30.15% 95.00% 34.70%
SINCE INCEPTION 56.39% 26.44% 82.83% 29.96%
MINIMUM SINCE INCEPTION 16.00% 4.18% 26.67% -3.76%
MAX SINCE INCEPTION 96.28% 63.88% 146.52% 60.24%
Source: Bull Path Represents daily average over quoted time period
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THE LONG-SHORT FUND

BULL POLTH CAPITAL
PERFORMANCE SUMMARY ACTUAL

Annualized period returns as of 06/30/2010
I BP L/S Fund*

[ ] s&P500

14.43
7.41
B
_3.32 7 13 '0.79
-9.81 8
1 year 3 year 5 year Since October 2002*
* Mutual Fund inception as of June 1, 2009 Source: Morningstar Direct for performance statistics

The performance returns are shown net of management fees and include the reinvestment of all dividends and capital gains. Past performance is not a guarantee of future results.
Inherent in any investment is the possibility of loss. For current performance data through the most recent month-end, please call 1-888-899-2726. As stated in the current
prospectus, the Fund's annual operating expense ratio (gross) is 1.99% for the | shares. However the Fund's advisor has agreed to contractually waive a portion of its fees and/or
reimburse expenses such that total operating expenses does not exceed 1.50% for the | shares, which is in effect at least until August 31, 2010. The S&P 500 is an index of common stock
prices and is generally considered representative of the U.S. stock markets. This index has been selected to represent an appropriate benchmark to compare the funds performance to
that of a well-known and widely recognized index. You cannot invest in this index. The Long Short Fund has been managed in the same style and by the same portfolio manager since the
predecessor limited partnership’s inception on October 1, 2002. The Fund's management practices, investment goals, policies, objectives, guidelines and restrictions are, in all material
respects, equivalent to the predecessor limited partnership. From its inception date, the predecessor limited partnership was not subject to certain investment restrictions, diversification
requirements and other restrictions of the 1940 Act of the Code, if they had been applicable, it might have adversely affected its performance. In addition, the predecessor limited
partnership was not subject to sales loads that would have adversely affect performance. Performance of the predecessor fund is not an indlicator of future results.
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THE LONG-SHORT FUND

BULL POUTH CAPITAL

Growth of $10,000 vs. S&P 500 &
Morningstar’s L./S Category

October 1, 2002* through June 30, 2010

Bull Path Long Short Fund

16K

14K S&P 500 TR

MS Long-Short Composite
12K

11K

2002 2003 2004 2005 2006 2007 2008 2009 2010

The performance retums are shown net of management fees and include the reinvestment of all dividends and capital gains. Past performance is not a guarantee of future results.
Inherent in any investment is the possibility of loss. For current performance data through the most recent month-end, please call 1-888-899-2726. As stated in the current
prospectus, the Fund's annual operating expense ratio (gross) is 1.99% for the | shares. However the Fund's advisor has agreed to contractually waive a portion of its fees and/or
reimburse expenses such that total operating expenses does not exceed 1.50% for the | shares, which is in effect at least until August 31, 2010. The S&P 500 is an index of common stock
prices and is generally considered representative of the U.S. stock markets. This index has been selected to represent an appropriate benchmark to compare the funds performance to
that of a well-known and widely recognized index. You cannot invest in this index. The Long Short Fund has been managed in the same style and by the same portfolio manager since the
predecessor limited partnership’s inception on October 1, 2002. The Fund's management practices, investment goals, policies, objectives, guidelines and restrictions are, in all material
respects, equivalent to the predecessor limited partnership. From its inception date, the predecessor limited partnership was not subject to certain investment restrictions, diversification
requirements and other restrictions of the 1940 Act of the Code, if they had been applicable, it might have adversely affected its performance. In addition, the predecessor limited
partnership was not subject to sales loads that would have adversely affect performance. Performance of the predecessor fund is not an indiicator of future results.

ource: M orningstar Direct for performance statistics and [ CONFIDENTIAL 16




THE LONG-SHORT FUND

BULL POUTH CAPITAL

Board of
Directors

Gemini Board of
Trustees

Marketing
Partners

+ ARK Global, LLC

 First Avenue, Inc

* Mount Yale Capital
Group

* Octavus Group,
LLC

SERVICE PROVIDERS

Prime Broker

BTIG

Compliance

» Northern Lights
Compliance
Services, LLC

« ACA

» Automated
Compliance
Solutions

Fund
Custodian

Union Bank of
California

Thompson Hine
Seward & Kissel
Moss & Kalish

McCormick &
O’Brien

Fund
Administrator

e Gemini Fund
Services

Auditors

* Cohen Fund Audit
Services, Ltd.

Fund
Distributors

* Northern Lights
Distributors, LLC

Public
Relations

» Bronkesh Associates
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THE LONG-SHORT FUND

BULL POUTH CAPITAL

KEY TERMS

Bull Path Long Short Fund

Share class A @ I
Ticker BPFAX BPFCX BPFIX
CUSIP 66537V500 66537V609 66537V708
Maximum Front-end Sales Charge 5.75% None None
Management Fee 1.25% 1.25% 1.25%
Distribution Fee (12b-1) 0.25% 1.00% None
Other Expenses 0.69% 0.69% 0.69%
Acquired Fund Fees & Expenses 0.05% 0.05% 0.05%
Net Operating Expenses 2.24% 2.99% 1.99%
Expense Limit 1.75% 2.50% 1.50%
Minimum Investment $1,000 $1,000 $100,000
Auto Investment Plan Min Investment* $500 $500 $50,000

*Requires minimum monthly or quarterly commitments
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THE LONG-SHORT FUND

BULL POUTH CAPITAL

For Additional Information Please Contact

Christopher Einhorn
Bull Path Capital Management
Po Box 5137
NY, NY 10185-5137
+1 (212) 520-2568
ceinhorn@bullpathcap.com
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THE LONG-SHORT FUND

BULL POUTH CAPITAL

Alpha is a measure of performance on a risk-adjusted basis. Alpha takes the volatility of a mutual fund and
compares its risk-adjusted performance to a benchmark index. The excess return of the fund relative of the
benchmark index is a fund’s alpha. Average Gross Exposure is calculated by adding the percentage of the
fund’s equity invested in short sales to the percentage of its equity used for long positions. Average Net
Exposure is calculated by subtracting the percentage of the fund’s equity invested in short sales f the
percentage of its equity used for long positions. Beta is a measure of volatility of a security or a portfolio in
comparison to the marker as a whole. Correlation is a statistical measure of how two securities, mutual funds
or indexes move in relation to each other, measured on a scale of -1 to +1. Perfect positive correlation (+1)
implies that as one security moves, either up or down, the other security will move in lockstep, in the same
direction. Down Capture Ratio measures manager’s performance in down markets and tell you what
percentage of the down-market was captured by the manager. For example a ratio of 110%, the manager has
captured 110% of the down-market and therefore underperformed the market on the downside. Max
Drawdown represents the peak-to-trough decline during a specific record period of an investment, fund or
index. Sharpe ratio measures the return in excess of the risk-free rate relative to the volatility of the return.
Sortino ratio measures the risk-adjusted return of a portfolio similar to the Sharpe ratio but uses downside
deviation in the denominator instead of standard deviation. Standard Deviation- statistical measurement of
dispersion about an average, which, for a mutual fund, depicts how widely the returns varied over a certain
period of time. Investors use the standard deviation of historical performance to try to predict the range of
returns that are most likely for a given fund. When a fund has a high standard deviation, the predicted range of
performance is wide, implying greater volatility. Standard deviation is most appropriate for measuring risk if it
is for a fund that is an investor's only holding.. Morningstar computes standard deviation using the trailing
monthly total returns for the appropriate time period. All of the monthly standard deviations are then
annualized. R-Squared is a measurement of how closely a portfolio's performance correlates with the
performance of a benchmark index, such as the S&P 500, and thus a measurement of what portion of its
performance can be explained by the performance of the overall market or index. Values for r-squared range
from 0 to 1, where 0 indicates no correlation and 1 indicates perfect correlation.
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THE LONG-SHORT FUND

BULL POUTH CAPITAL

The data quoted above represent past performance and do not indicate future returns. The value of an investment in the
Funds and the return on investment both will fluctuate and redemption proceeds may be higher or lower than an investor’s
original cost. Total return is calculated assuming reinvestment of all dividends. Total returns would have been lower had the
Adviser, the Distributor, the Administrator, and Custodian not waived or reimbursed a portion of their fees. The Fund’s
investment adviser has contractually agreed to reduce its fees and/or absorb expenses of the fund, at least until August 31,
2010, to ensure that the net annual fund operating expenses will not exceed 1.50% for I class, subject to possible
recoupment from the Fund in future years. Please review the Fund’s prospectus for more detail on the expense waiver. The
total Net operating expense for the I class is 1.99%. For more performance numbers current to the most recent month-end,
please call 1-888-899-2726.

The prior performance is net of management fees and other expenses but does not include the effect of the performance fee.
The Long Short Fund has been managed in the same style and by the same portfolio manager since the predecessor limited
partnership's inception on October 1, 2002. The Fund's investment goals, policies, guidelines and restrictions are, in all
material respects, equivalent to the predecessor limited partnership. From its inception date, the predecessor limited
partnership was not subject to certain investment restrictions, diversification requirements and other restrictions of the 1940
Act of the Code, if they had been applicable, it might have adversely affected its performance. In addition, the predecessor
limited partnership was not subject to sales loads that would have adversely affect performance. Performance of the
predecessor fund is not an indicator of future results and current performance may be higher or lower than that quoted.

Mutual funds involve risk including the possible loss of principal. The Fund uses short selling which incurs significant
additional risk. Potential loss on an uncovered short sale is unlimited where as the potential loss on a long position is limited
to the original purchase. The Fund is subject to smaller company risk. Smaller company stocks may be subject to more
abrupt or erratic market movements than those of larger, more established companies.

Before investing you should carefully consider the investment objectives, risks, charges and expenses of the Bull Path
Funds. This and other important information about the Fund is contained in the prospectus, which can be obtained at
www.bullpathfunds.com or by calling 1-888-899-2726. The prospectus should be read carefully before investing. The Bull
Path Funds are distributed by Northern Lights Distributors, LLC member FINRA.
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THE LONG-SHORT FUND

BULL POUTH CAPITAL

MONTHLY PERFORMANCE SUMMARY
Monthly returns (%) 10/01/2002* through 06/30/2010

2010 (2.38) 255 1.03 (1.23) (5.85) (1.55) (7.41)
2009 243 011 (058 0.05 132 158 094 (1.87) 124 (0.17) 267 158 9.58
2008 (2.18) (3.78) (1.03) 1.90 2.76 (3.89) (0.04) 0.74 (5.48) (10.50) (2.95) (0.68) (23.02)
2007 133 065 1.15 225 251 112 (1.36) 170 276 1.03 (1.62) 0.07 12.11
2006 1.88 152 225 1.85 (0.85) (0.12) (2.19) 2.34 1.84 (0.20) 5.14 0.83 15.05
2005 169 1.08 000 (0.73) 1.60 334 349 090 0.36 (0.90) 182 0.86 14.26
2004 150 2.63 297 177 (0.68) (0.91) 127 (2.73) 129 (2.06) 226 167 9.15
2003 175 (1.36) 4.26 (65) 556 347 160 289 244 315 196 0.82 28.90
2002 383 060 279 7.22

The performance returns are shown net of management fees and include the reinvestment of all dividends and capital gains. Past
performance is not a guarantee of future results. Inherent in any investment is the possibility of loss. For current performance data
through the most recent month-end, please call 1-888-899-2726. As stated in the current prospectus, the Fund's annual operating expense
ratio (gross) is 1.99% for the | shares. However the Fund’s advisor has agreed to contractually waive a portion of its fees and/or reimburse
expenses such that total operating expenses does not exceed 1.50% for the | shares, which is in effect at least until August 31, 2010. The
Long Short Fund has been managed in the same style and by the same portfolio manager since the predecessor limited partnership’s
inception on October 1, 2002. The Fund’s management practices, investment goals, policies, objectives, guidelines and restrictions are, in
all material respects, equivalent to the predecessor limited partnership. From its inception date, the predecessor limited partnership was
not subject to certain investment restrictions, diversification requirements and other restrictions of the 1940 Act of the Code, if they had
been applicable, it might have adversely affected its performance. In addition, the predecessor limited partnership was not subject to sales
loads that would have adversely affect performance. Performance of the predecessor fund is not an indicator of future results.

* Mutual Fund inception as of June 1, 2009 CONFIDENTIAL 22





