As of 03/31/26

Horizon Funds

Horizon Multi-Factor U.S. Equity Fund”®

HIGHLIGHTS
Equity | Domestic | Large Cap

FUND CLASSIFICATIONS
Morningstar Category Large Blend
Objective! Capital Appreciation

"There is no guarantee that the fund will meet its
objectives. No amount of diversification or correlation
can guarantee profits or prevent losses.

SYMBOLS AND CUSIP NUMBERS

Investor Shares USRAX 44053A770

Advisor Shares USRTX 44053A796

FUND DATA - INVESTOR CLASS

Fund Inception June 26,2019

FUND DESCRIPTION
Investment Objective: The Horizon Multi-Factor U.S.Equity Fund (the “Fund”) seeks capital appreciation.

To achieve the Fund’s objective, Horizon Investments (the “Adviser”) selects and weights securities using a
flexible approach that combines active management and quantitative models. The Fund seeks to achieve
its investment objective by investing primarily in large and mid-cap U.S. common stocks. However, the Fund
can invest in companies of any size, which may include small-cap companies.

ASPECTS OF THIS ACTIVE FUND

Opportunistic Strategy: The Fund is designed for investors who want to capture the majority of the return
of U.S. equity markets with lower risk, through an active stock selection strategy. The Adviser expects its risk/
return analysis will favor defensive investments, and has designed the Fund with the goal of outperforming
a cap-weighted index when U.S. equity markets decline. As a result, returns may lag the performance of
traditional U.S. equity markets in strong up markets.

Flexible Management: The Fund is actively managed, using quantitative security selection techniques to
navigate volatile market swings.

The Adviser selects and weights securities using a proprietary quantitative approach to allocate the Fund’s
portfolio between issuers, sectors and/or factors (e.g., growth, value, momentum, quality, size and volatility)
that it believes offer the opportunity for the highest projected return for a given amount of risk.

PERFORMANCE (%) asof03/31/26

Total Net Assets? $702183,855 3MO YTD 1YR 3YR 5YR “*Inception
Distributions Annual Investor Shares -0.98 -0.98 15.06 15.04 1019 1042
Min. Initial Investment $2,500 Advisor Shares -1.01 -1.01 14.91 1490 = 1004 1044
Min. Additional Investment $250  sgps500 433 | -433 1780 | 1832 @ 1206 13.83
As of March 31,2026
OE Large Blend** -3.86 -3.86 15.66 1619 10.29 1212
SALES CHARGES *Investor Shares launch date is 6/26/2019. Advisor Shares launch date is 1/31/2020. Benchmark Since Inception is as of the
Investor Shares No sales charge Investor Shares Inception date.
12b1 fees 0.10%

No Shareholder service fees

Advisor Shares No sales charge
12b1 fees 0.25%

No Shareholder service fees

ANNUAL OPERATING EXPENSES

Expense Ratio

Investor Shares 1.02%

Advisor Shares 117%

“Source: Morningstar

Inception date for the table above is per share class; all returns greater than one year are presented as annualized returns.
Performance data quoted represents past performance, past performance 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. Performance data shown without load does not reflect the deduction of the sales load. Current
performance of the fund may be lower or higher than the performance quoted. Performance data current to the most recent
month end may be obtained by calling 866-371-2399.

On 10/03/23, the Fund’s name changed from Horizon U.S. Defensive Equity Fund to Horizon Multi-Factor U.S. Equity Fund.

On 3/30/21, the Fund’s Principal Investment Strategies and Objective changed. Performance prior to 3/30/21 represents a
different fund strategy and objective.

NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED



Horizon Multi-Factor U.S. Equity Fund

TOP 10* HOLDINGS (%) asof 02/28/26

l Alphabet Inc. - Class A 5%
[l Apple Inc. 5%

NVIDIA Corp. 5%
M Microsoft Corp. 4%
W Broadcom Inc. 4%
B Berkshire Hathaway Inc. - Class B 3%
Ml EliLilly And Co. 3%

Johnson & Johnson 3%
B Micron Technology Inc. 2%
1 Exxon Mobil Corp. 2%
[ Other Holdings 64%

Portfolio holdings are subject to change and should not be considered investment advice.
*There may be times when the Fund has less than 10 holdings.
Diversification does not assure a profit or protect against loss in a declining market.

6210 Ardrey Kell Road, Suite 300, Charlotte, NC 28277
855-754-7932, horizonmutualfunds.com

FOOTNOTES

All share classes are “no-load” shares; there are no fees or commissions related to the sales of these shares, but other fees and expenses do apply to a continued investment in the Fund
and are described in the Fund’s current Prospectus. Shares of the Fund are presently offered through financial intermediaries who have been approved by the Fund. Please refer to your
financial representative for detailed information on purchasing or redeeming shares.

The S&P 500 Index is an unmanaged composite of 500 large capitalization companies. This index is widely used by professional investors as a performance benchmark for large-cap stocks.

S&P 500 TR is the Standard & Poor’s index calculated on a total return basis. It is widely regarded as the benchmark gauge of the U.S. equities market and includes a representative sample
of 500 leading companies in leading industries of the U.S. economy. The S&P 500 Total Return Index (SPTR) is one example of a total return index. The SPTR is different from the standard S&P
Index (SPX), which does not include dividend gains. The total return indexes follow a similar pattern in which many mutual funds operate, where all resulting cash payouts are automatically
reinvested back into the fund itself.

OE Large Blend portfolios are fairly representative of the overall U.S. stock market in size, growth rates, and price. Stocks in the top 70% of the capitalization of the U.S. equity market
are defined as large cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios tend to invest across the spectrum of U.S.
industries, and owing to their road exposure, the portfolios’ returns are often similar to those of the S&P 500 Index.

DISCLOSURES

Mutual fund investing involves risk. Principal loss is possible. By investing in the Fund, you will indirectly bear your share of any fees and expenses charged by the underlying funds, in
addition to indirectly bearing the principal risks of the funds. The fund also invests in ETFs. They are subject to additional risks that do not apply to conventional mutual funds, including the
risks that the market price of an ETF’s shares may trade at a discount to its net asset value (“NAV”), an active secondary trading market may not develop or be maintained, or trading may
be halted by the exchange in which they trade, which may impact the Fund’s ability to sell its shares. The Fund is new with no operating history and there can be no assurance that the Fund
will grow to or maintain an economically viable size, in which case the Trust’s Board of Trustees (“Board of Trustees”) may determine to liquidate the Fund. The Fund may use options and
which have the risks of unlimited losses of the underlying holdings due to unanticipated market movements and failure to correctly predict the direction of the securities prices, interest rates
and currency exchange rates. This investment may not be suitable for all investors. Investments in small and mid-capitalization companies involve additional risk such as limited liquidity and
greater volatility than larger capitalization companies. There is no guarantee that the Funds’ objectives will be achieved. The strateqy of writing call options limits the Fund’s ability to profit
from increases in the value of its equity portfolio. Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-term debt securities.

The fund’s investment objective, risks, charges and expenses must be considered carefully before investing. The summary and statutory prospectuses contains this and other
important information about the investment company, and they may be obtained by calling 866-371-2399 or visiting www.horizonmutualfunds.com. Read them carefully before
investing.

The Horizon Multi-Factor U.S. Equity Fund is distributed by Quasar Distributors, LLC Member FINRA. Quasar Distributors, LLC is not affiliated with Horizon Investments, LLC



