How does Managed Futures
measure up, historically?
Market indexes are useful tools that reflect some area of the market, typically organized by a commonality such
as market-cap size, region, style, or factor.
Managed futures has historically been a challenging asset class to accurately reflect in an index format. There is a
wide dispersion amongst strategies, from the trading style to the regional exposure. About the only commonality
is they trade futures!
Societe Generale created the SG Trend Index in an attempt to solve this issue. The Index is composed of the ten
largest managed futures hedge fund strategies in the world that are open to new investors. The Index excludes
fund-of-hedge funds.
We find the Index to be an useful tool for demonstrating some of the benefits an investor may realize by owning
managed futures, including positive absolute returns, low equity correlation and a generally diversified portfolio
spread across global stock, bond, currency, and commodity markets.
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PROSPECTUS OFFERING DISCLOSURE
Investors should carefully consider the investment objectives, risks, charges and expenses
of the Longboard Managed Futures Strategy Fund. This and other important information
about the Fund is contained in the prospectus, which can be obtained at http://www.
longboardmutualfunds.com or by calling 855-294-7540. The prospectus should be read
carefully before investing. The Longboard Managed Futures Strategy Fund is distributed by
Northern Lights Distributors, LLC, a FINRA/SIPC member. Longboard Asset Management, LP,
is not affiliated with Northern Lights Distributors, LLC.
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MUTUAL FUND RISK DISCLOSURE

Longboard hereby disclaims any duty to provide any updates or changes to the analysis
contained in this document.

Mutual funds involve risk including possible loss of principal. No level of diversification
or non-correlation can ensure profits or guarantee against losses. The fund will invest a
percentage of its assets in derivatives, such as commodities, futures and options contracts.
The use of such derivatives and the resulting high portfolio turnover may expose the fund
to additional risks that it would not be subject to, if it invested directly in the securities and
commodities underlying those derivatives. The fund may experience losses that exceed
those experienced by funds that do not use futures contracts, options and commodities.
Changes in interest rates and the liquidity of certain investments could affect the fund’s
overall performance. The fund is non-diversified and as a result, changes in the value of a
single security may have significant effect on the fund’s value. Other risks include credit risks
and investments in fixed income securities, structured notes, asset-backed securities and
foreign investments. Furthermore, the use of short positions and leveraging can magnify
the potential for gain or loss and amplify the effects of market volatility on the fund’s share
price. The fund is subject to regulatory change and tax risks. Changes to current regulation
or taxation rules could increase costs associated with an investment in the Fund.
Longboard Asset Management, LP (LAM) is registered as an investment advisor with the
Securities and Exchange Commission (SEC) and only transacts business in states where
it is properly registered or is excluded or exempted from registration requirements. SEC
registration does not constitute an endorsement of the firm by the Commission, nor does
it indicate that the advisor has attained a particular level of skill or ability. LAM is also
registered with the National Futures Association.
There is a risk of substantial loss associated with trading commodities, futures, options,
derivatives and other financial instruments. Before trading, investors should carefully
consider their financial position and risk tolerance to determine if the proposed trading style
is appropriate. Investors should realize that when trading futures, commodities, options,
derivatives and other financial instruments could lose the full balance of their account. It is
also possible to lose more than the initial deposit when trading derivatives or using leverage.
All funds committed to such a trading strategy should be purely risk capital.

The information set forth herein has been obtained or derived from sources believed
by Longboard Asset Management to be reliable. However, Longboard does not make
any representation or warranty, express or implied, as to the information’s accuracy or
completeness, nor does Longboard recommend that the attached information serve as the
basis of any investment decision.

Market analysis, returns, estimates and similar information, including statements of opinion/
belief contained herein are subject to a number of assumptions and inherent uncertainties.
There can be no assurance that targets, projects, or estimates of future performance will be
realized.
Index performance in this document was sourced from third party sources deemed to be
accurate, but is not guaranteed. All index performance is gross of fees and would be lower
if presented net of fees except for the SG Trend Index, which is net of fees. Investors cannot
invest directly in the indexes referenced in this document.
SG Trend Index: A leading benchmark for tracking the performance of a pool of the largest
managed futures trend following based hedge fund managers that are open to new
investment. The SG Trend Index is equal-weighted and reconstituted annually.
Diversification does not eliminate the risk of experiencing investment losses.
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