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PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE
RESULTS. THERE IS NO GUARANTEE THAT ANY INVESTMENT WILL
ACHIEVE ITS GOALS AND GENERATE PROFITS OR AVOID LOSSES.

PROSPECTUS OFFERING DISCLOSURE

Investors should carefully consider the investment objectives, risks,
charges and expenses of the Longboard Managed Futures Strategy
Fund and the Longboard Alternative Growth Fund. This and other
important information about the Funds are 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 and the
Longboard Alternative Growth Fund are distributed by Northern Lights
Distributors, LLC, a FINRA/SIPC member. Longboard Asset
Management, LP, is not affiliated with Northern Lights Distributors, LLC.

MUTUAL FUND RISK DISCLOSURE – WAVIX WAVEX

Mutual funds involve risk including possible loss of principal. 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.

MUTUAL FUND RISK DISCLOSURE – LONGX LONAX

Mutual funds involve risk including possible loss of principal.
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There is a risk that issuers and counterparties will not make payment on
securities and other investments held by the fund, resulting in loss. The
fund’s use of derivatives (including futures, forward contracts and swap
agreements) involves risks different from and possibly greater than
those associated with investing directly in securities including leverage
risk, counterparty default risk, tracking risk and liquidity. The price of
equity security fluctuates based on changes in a company’s financial
condition and overall market and economic conditions. Investments in
ETFs may involve extra expenses and may not perform as expected and
may not replicate the performance of the underlying index.

Fixed income securities could lose value due to interest rate changes.
ADRs are subject to fluctuations in foreign currencies, political and
economic instability, differences in financial reporting, security
regulation, trading and taxation issues. The successful used of forward
and futures contracts draws on the Adviser’s skill and experience in
predicting market movement. Risks include imperfect correlation, illiquid
secondary markets, unanticipated market movements, counterparty
default, and potentially selling securities when disadvantageous to do
so. The success of the fund’s hedging strategy is subject to the Advisor’s
ability to correctly assess market performance and correlation of the
instruments used in the hedging strategy and the investments in the
portfolio.

The fund may trade more, incurring higher brokerage fees and tax
liability to shareholders. The fund has a limited history of operation and
an investment entails a high degree of risk. Large Cap companies may
be unable to respond quickly to new competitive challenges such as
changes in consumer tastes. Small Cap and Mid-Cap companies may
be volatile and vulnerable to adverse business or economic events. The
fund is ‘non-diversified’ and changes in the value of a single security
may have a significant effect on the fund’s value. The fund may have
investments that appreciate or decrease significantly over short periods.
The value of REIT securities may be adversely affected by changes in
the value of the underlying property the REIT holds. Short positions may
be considered speculative and losses are potentially unlimited.

© 2018 Morningstar. All Rights Reserved. The information contained
herein: (1) is proprietary to Morningstar and/or its content providers; (2)
may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results.

The Morningstar Rating  for funds, or "star rating", is calculated for
managed products (including mutual funds, variable annuity and
variable life subaccounts, exchange-traded funds, closed-end funds, and
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separate accounts) with at least a three-year history. Exchange-traded
funds and open-ended mutual funds are considered a single population
for comparative purposes. It is calculated based on a Morningstar Risk-
Adjusted Return measure that accounts for variation in a managed
product's monthly excess performance, placing more emphasis on
downward variations and rewarding consistent performance. The
Morningstar Rating does not include any adjustment for sales loads.
The top 10% of products in each product category receive 5 stars, the
next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5%
receive 2 stars, and the bottom 10% receive 1 star. The Overall
Morningstar Rating for a managed product is derived from a weighted
average of the performance figures associated with its three-, five-, and
10-year (if applicable) Morningstar Rating metrics.
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