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April 29, 2016 

Dear Investor: 

The Eagle MLP Strategy Fund (“Fund”) is an open end mutual fund that invests in a portfolio of Master 
Limited Partnerships (“MLPs”) and MLP-related securities that provide exposure to the underlying price and 
income characteristics of predominately midstream energy infrastructure assets in an attempt to generate 
attractive, long-term risk adjusted returns. The Fund’s Co‐Advisor, Eagle Global Advisors, LLC, draws upon a 
successful fourteen years of experience selecting and investing in MLPs and MLP-related securities.  The 
Fund’s investments attempt to capture the income and market characteristics of MLPs and MLP-related 
securities while not participating in the tax complexities that can reduce the attractiveness of investing in this 
asset class, including K-1s, state and local tax filings and Unrelated Business Taxable Income (“UBTI”).  As of 
April 30, 2016, the Fund had approximately $709 million of assets under management.   

Fund Performance 
During the Fund’s fiscal year, May 1, 2015 through April 30, 2016 (the “Investment Period”), the Fund’s Class 
I Shares depreciated by -41.18%, Class A Shares depreciated by -41.37% and Class C depreciated by -41.82%.  
The Co-Advisors believe this performance was competitive with similar funds and appropriate benchmarks 
given the magnitude of the unprecedented drawdown in MLPs and midstream energy infrastructure companies. 
 

Figure 1 
The Fund’s Investment Results 

 
 
 
*The inception date of Class A and Class I is 9/14/12 and Class C is 2/21/13.  The Alerian MLP Index is a composite of the 50 most 
prominent energy Master Limited Partnerships (MLPs) and its performance is reported for the period 9/14/12 through 4/30/16. 
Returns for periods longer than one year are annualized. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE 
RESULTS. The performance data quoted here represents past performance. Current performance may be lower or higher than the 
performance data quoted above. Investment return and principal value will fluctuate, so that shares, when redeemed, may be worth 
more or less than their original cost. Past performance is no guarantee of future results. The Fund’s investment Co-Advisors have 
contractually agreed to reduce its fees and/or absorb expenses of the Fund, at least until August 31, 2016 to ensure that the net annual 
fund operating expenses will not exceed 1.65% for Class A, 2.40% for Class C and 1.40% for Class I, subject to possible recoupment 
from the Fund in future years. The total annual fund operating expenses are Class A 1.72%, Class C 2.47% and Class I 1.47% per the 
Fund’s Prospectus filed August 28, 2015. Please review the Fund’s Prospectus for more detail on the expense waiver. Results shown 
reflect the waiver, without which the results could have been lower. Performance over short periods of time should not be the sole 
factor in making your investment decisions. For performance information current to the most recent month end, please call toll-free 1-
888-868-9501. The maximum sales charge (load) for Class A is 5.75%. Class A investors may be eligible for a reduction in sales 
charges. See the Fund’s prospectus for more information. 

  

May-June 
2015

Q3 2015 Q4 2015 Q1 2016 April 
2016

One Year Since 
Inception*

Class A (NAV) -9.45% -28.37% -17.56% -4.80% 15.16% -41.37% -4.45%
Class A (Max Load) -14.67% -32.49% -22.32% -10.27% 8.53% -44.76% -6.00%
Class C (NAV) -9.55% -28.48% -17.79% -4.89% 15.03% -41.82% -8.57%
Class I (NAV) -9.37% -28.36% -17.48% -4.70% 15.20% -41.18% -4.20%
Alerian MLP Index -11.56% -22.10% -2.76% -4.17% 11.04% -28.71% -2.10%

1



 

                                                                                                                                                        
 

Investment Environment 

The past fiscal year will go down as one of the most disappointing, frustrating, and in the end humbling years 
for MLPs we expect to experience. What made the returns for MLPs sting especially was that unlike 2008 when 
all risk assets, credit and equity, posted negative returns, MLPs were particularly weak while other assets were 
not.  The S&P 500 Index was positive 1.2% and fixed income as measured by the Barclay’s U.S. Aggregate 
returned 2.7% over the Investment Period. This recent performance has dented the longer term outperformance 
of MLPs versus stocks and bonds. However, MLPs still retain their return advantage over longer horizons with 
the 15-year return for MLPs being 11.0% versus 5.5% for stocks and 5.0% for bonds. 

There are many reasons that have been pointed to for the poor returns: declining energy prices; the belief we are 
in a “lower for longer” commodity price regime; the ensuing uncertainty over oil and gas volumes that will be 
produced in North America in the coming years as a result; and potentially higher interest rates arising from the 
Federal Reserve’s first increase in policy interest rates since 2006. As a result, the downward trend in equity 
values that began in the second half of 2014 continued through early 2016, effectively closing the equity 
markets for many MLPs as yields trended up to levels not seen since the financial crisis in 2008. Debt markets 
subsequently tightened for many MLPs resulting in the cost of capital becoming prohibitively expensive, if it 
was even available at all.  As a result, many MLPs that needed to access capital markets to fund growth capital 
spending faced the difficult decision of canceling or postponing growth projects, looking for alternative sources 
of capital, or reducing current distributions. While most companies choose the first two options, group bell-
weather Kinder Morgan opted for a dividend reduction, further adding uncertainty to an already volatile market. 

The most frustrating aspect of this market has been that portfolio company cash flows have mainly come in as 
forecasted. Midstream energy infrastructure has largely shown its resilience to weak commodity prices, as 
expected, since cash flows are based on fees for service and volume commitments. Unlike the oil service 
industry, MLPs have largely not offered price discounts to producers up to this point, although there were some 
exceptions. We think this confirmed the quasi-monopolistic character of most midstream infrastructure that 
underlies stable pricing in the industry. These cash flows have continued to support growing distributions in the 
aggregate albeit at a slower pace than in the past. Over this past year MLPs in the Alerian MLP Index saw on 
average an increase in their distributions of approximately 5% over the prior year period. 

The past year has been difficult for investors in the space. Despite the accuracy of the Co-Advisor’s cash flow 
forecasts and the resilience of the companies to lower energy prices, the impact of macro headwinds on 
valuations, especially in the area of capital market access was not fully appreciated. While the industry dealt 
with unfriendly capital markets very well in 2008 and 2009, it was not in the midst of a capital spending cycle 
as it is now.  Morgan Stanley estimates that MLPs invested nearly $50 billion in new midstream infrastructure 
in 2015 and have plans for over $40 billion of new investment in 2016. However, since MLPs distribute most of 
their free cash flow and finance new investment by raising debt and equity in the capital markets, they are 
especially vulnerable to the whims of investors. Whether prompted by real or imaginary worries, lower MLP 
equity prices created their own reality, and sparked a vicious circle.   
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Balancing the Oil Market 

Supply growth has rolled over and is now declining and demand growth continues which should result in an 
improving commodity price environment over the next 12-24 months. U.S. production has declined from its 
high of 9.6 million barrels per day (bpd) in May 2015 to 8.8 million bpd as of the end of April. Industry experts 
expect an additional decline of 400-600 thousand bpd by year-end 2016. Crude oil demand growth continues to 
be spurred globally by low prices and is estimated to increase 1.0-1.2 million bpd annually leading to a 
balancing of world supply and demand over the next 12-24 months. However, we expect the oil price to be 
volatile in the near-term, reflecting developments in Iran, Saudi Arabia, Libya, Nigeria and elsewhere. Over the 
longer-term, we believe the U.S. sits in a very advantageous position on the global cost curve complimented by 
the repeal of the U.S. oil export ban at the end of 2015. Near-term production decline is hurting midstream 
infrastructure utilization, however longer-term, we think there is a strong case for production in the U.S. to 
increase and we remain constructive on the continued need and growth of North American midstream oil 
infrastructure. 

Although oil prices steadily declined over much of the Investment Period, they began to rebound in mid-
February through the end of April, as did MLPs, equity and bond markets alike. There are linkages between 
these asset markets and the price of oil; however, we believe a significant portion of the extreme behavior seen 
in MLPs this past year was due to technical selling, media feedback, and herding behavior of investors. 

Growing Natural Gas Demand 

With all the focus on crude oil, it is easy to overlook the structural demand drivers that continue to support 
natural gas production growth. Natural gas infrastructure represents the majority share of all midstream assets. 
Wood Mackenzie recently forecasted that U.S. natural gas demand would increase over 40% in the next 10 
years with demand growth coming from coal to gas switching, LNG exports, increasing industrial demand, and 
increasing exports to Mexico. Large scale pipeline projects are still trying to de-bottleneck the North East where 
production has been held back by lack of infrastructure. LNG export projects will continue to need 
infrastructure support as facilities move closer to completion. Despite low prices, the long-term demand drivers 
for natural gas will continue to drive incremental need for additional infrastructure.  Currently, natural gas and 
other hydrocarbons represent approximately 80% of the portfolio company cash flows and crude oil only 
represents approximately 20%. 

Portfolio Company Cash Flows 

 

Natural Gas 
and other 

Hydrocarbons
80%

Crude Oil
20%

There is no assurance these opinions or forecasts will come to pass and past performance is no assurance of future results. 
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Performance Attribution 

The Fund’s investments in Natural Gas and Refined Product Pipelines were the best performers while General 
Partners and MLP Shipping companies were the largest detractors. 

Figure 2 
Estimated Monthly Performance Attribution by Sector 

Fiscal Year Ending April 30, 2016* 
 

 
 

* The attribution data will not match the performance results of the Fund as it is an estimate and does not include Fund expenses and 
the results of residual cash balances. 

 

Allocation of Fund’s Investment Capital 

Figure 3 
The Allocation of the Fund’s Capital by Sector† 

As of April 30, 2016 

 
†MLP Index Securities include exchange traded notes (ETNs) that track various MLP indices. 

May-June 
2015 Q3 2015 Q4 2015 Q1 2016

April 
2016

One Year

Diversified -1.05% -5.26% -4.05% -2.27% 2.02% -9.50%
Gathering/Processing -1.65% -2.77% -1.36% 0.03% 2.48% -3.23%
General Partner -0.71% -6.16% -6.68% -1.22% 3.70% -10.25%
Natural Gas Pipeline -0.18% -0.98% 0.26% 0.37% 0.67% -0.03%
Pipeline-Refined Products -0.72% -1.17% 1.07% 0.37% 0.51% -0.08%
Pipelines & Transportation -1.14% -3.89% -1.76% -0.25% 2.61% -4.31%
Shipping -2.51% -5.01% -5.33% -0.15% 2.20% -9.74%
MLP Index Securities -0.83% -1.15% -0.01% -1.44% 0.72% -2.37%
Other Energy Infrastructure -0.29% -1.55% 0.61% -0.14% 0.56% -0.84%
Cash 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Class I Performance** -9.37% -28.36% -17.48% -4.70% 15.20% -41.18%

16%

8%

21%

5%9%

17%

15%

7%
3%

1%

Diversified

Gathering/Processing

General Partner

Natural Gas Pipeline

Pipeline-Refined Products

Pipelines & Transportation

Shipping

MLP Index Securities**

Other Energy Infrastructure

Cash

Portfolio allocations are subject to change and should not be considered investment advice. 
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Outlook 

Since mid-February, MLPs generally and the Fund in particular have rallied and we are optimistic about the 
outlook for MLPs and midstream energy infrastructure companies in the long-run. Bottom line, we see the 
demand for midstream services to continue to expand. While we expect the volume of oil production to decline 
in the coming quarters, we expect the volume of natural gas production to increase. Although oil is currently in 
oversupply, strong demand growth is being spurred by lower prices. For natural gas, we continue to see many 
visible sources of new demand for U.S. natural gas including new chemical and industrial plants, new gas-fired 
electric generation facilities, and exports via pipeline and LNG in the years to come. 
 
We continue to have a positive long-term outlook for MLP/midstream energy infrastructure total returns. 
Although valuations have rebounded since the bottom of the MLP market in mid-February, they still appear 
attractive on both an absolute and relative basis. The average MLP yield is over 7.5% and spreads of MLP 
yields versus Treasuries, REITS, corporate bonds, and high yield bonds remain at historically wide levels. We 
still expect mid-single digit distribution growth from our portfolio of companies, and combined with current 
distribution yields, MLPs should still have the potential for, what we believe to be, attractive total returns. 
 
Although this was a particularly painful period for MLPs and midstream energy infrastructure companies, we 
strongly believe in the asset class and believe it represents an attractive investment for years to come.  We 
believe the combination of strong industry fundamentals, attractive potential cash flow and total returns, and 
historically low correlations to both the equity and fixed income markets make MLPs an attractive addition to 
investment portfolios.   
 
Please do not hesitate to contact the Co-Advisors if you should have any questions, comments or concerns.  
They can be reached at (855) 897-5390 or at info@princetonfundadvisors.com. 
 
Very Truly Yours, 
 
 Princeton Fund Advisors, LLC   Eagle Global Advisors, LLC 
 Co-Advisor to the Fund    Co-Advisor to the Fund 
 
 
 
 
 
 
 
 
 
 

6422-NLD-6/24/2016 
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Eagle MLP Strategy Fund  

PORTFOLIO REVIEW (Unaudited) 
April 30, 2016 

 

One Year

Annualized 

Three Year

Annualized 

Inception**- 

April 30, 2016

Annualized  

Inception*** 

April 30, 2016

Eagle MLP Strategy Fund – Class A (41.37)% (10.74)% (4.45)% N/A
Eagle MLP Strategy Fund – Class A with load (44.76)% (12.48)% (6.00)% N/A
Eagle MLP Strategy Fund – Class C (41.82)% (11.43)% N/A (8.57)%
Eagle MLP Strategy Fund – Class I (41.18)% (10.51)% (4.20)% N/A
Alerian MLP Index (28.71)% (6.17)% (1.78)% (4.85)%

The Fund’s performance figures* for the periods ended April 30, 2016, compared to its benchmark: 
 

 

 

 

 

 

 

* The performance data quoted here represents past performance. The performance comparison includes 
reinvestment of all dividends and capital gains and has been adjusted for the Class A maximum applicable sales 
charge of 5.75%, where applicable.  Current performance may be lower or higher than the performance data 
quoted above. Past performance is no guarantee of future results. The investment return and principal value of 
an investment will fluctuate so that investor’s shares, when redeemed, may be worth more or less than their 
original cost. The returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund 
distributions or on the redemption of Fund shares. Performance figures for periods greater than one year are 
annualized. The Fund’s total annual operating expenses, before fee waivers and/or expense reimbursements, 
are 1.72% for Class A shares, 2.47% for Class C shares and 1.47% for Class I shares per the August 28, 2015 
prospectus.  After fee waivers, the Fund’s total annual operating expenses are 1.65%, 2.40%, and 1.40% for 
Class A, Class C and Class I shares, respectively. The Fund’s performance would have been lower had the Co-
Advisers not waived fees and/or reimbursed expenses. Class A shares are subject to a maximum sales charge 
up to 5.75% (which may be reduced or waived by the Adviser) imposed on purchases. For performance 
information current to the most recent month-end, please call toll-free 1-888-868-9501.  

** Inception date for Class A and Class I is September 14, 2012.  

*** Inception date for Class C is February 21, 2013.  

The Alerian MLP Index is a composite of the 50 most prominent energy Master Limited Partnerships (MLPs) 
that provides investors with an unbiased, comprehensive benchmark for this asset class. Investors cannot 
invest directly in an index or benchmark. 

 

Comparison of the Change in Value of a $100,000 Investment 
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Eagle MLP Strategy Fund  

PORTFOLIO REVIEW (Unaudited)(Continued) 
April 30, 2016  

 
 

 
     The Fund’s Top Industry Sectors as of April 30, 2016 are as follows: 

Industry Sectors % of Net Assets

General Partner – Energy 20.4%

Pipelines & Transportation 16.5%

Diversified 16.1%

Shipping 14.5%

Pipeline-Refined Products 8.5%

Gathering/Processing 7.7%

Exchange Traded Notes 6.5%

Natural Gas Pipeline 6.5%

Energy Infrastructure 1.7%

Offshore Drilling 1.1%

Short-Term Investment 0.8%

Utility 0.4%

Cash & Liabilities in Excess of Other Assets (0.7)%

100.0%  
 

Please refer to the Portfolio of Investments in this Annual Report for a detailed analysis of the Fund’s holdings. 
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Shares Value

2,050,735 Enbridge Energy Management LLC *  $             43,455,075 
313,000 Energy Transfer Partner LP                11,089,590 

1,531,388 Kinder Morgan, Inc.                27,197,451 
721,972 NGL Energy Partners LP                  9,226,802 
535,000 Tesoro Logistics LP                24,738,400 

              115,707,318 

617,727                12,354,540 

605,927                19,795,635 
475,376                  3,798,254 
791,200                32,011,969 

               55,605,858 

1,200,002 ONEOK, Inc.                43,380,072 
4,752,408 Plains GP Holdings LP                47,048,839 

913,789 Tallgrass Energy GP LP                19,034,225 
1,890,000 The Williams Companies., Inc.                36,647,100 

              146,110,236 

1,012,598 Cheniere Energy Partners LP                19,725,409 
136,000 Columbia Pipeline Group, Inc.                  3,484,320 
712,443 Columbia Pipeline Partners LP                10,351,797 

               33,561,526 

683,519 Transocean Partners LLC                  8,079,195 

422,322 Buckeye Partners LP                30,407,184 
419,863 Magellan Midstream Partners LP                30,259,526 

               60,666,710 

1,255,572 17,992,347
1,423,200 37,985,208
1,015,532 SemGroup Corp. 31,136,211
1,000,315 Spectra Energy Corp.                31,279,850 

118,393,616

SHIPPING - 14.5%
3,305,298 Capital Product Partners LP                  9,254,834 

545,658 Dynagas LNG Partners LP                  8,545,004 
601,787 GasLog Ltd.                10,778,005 

1,397,994 GasLog Partners LP                17,908,303 
1,269,392 Golar LNG Partners LP                21,490,807 

283,072 Hoegh LNG Partners LP                  5,100,958 
833,052 Knott Offshore Partners LP                15,994,598 
303,000                  3,754,170 

1,825,467 Teekay Offshore Partners LP                10,898,038 
              103,724,717 

PIPELINES & TRANSPORTATION - 16.5%
Enlink Midstream LLC
Enterprise Products Partners LP

Navios Maritime Midstream Partners LP

Eagle MLP Strategy Fund
PORTFOLIO OF INVESTMENTS

OFFSHORE DRILLING - 1.1%

PIPELINE-REFINED PRODUCTS - 8.5%

DIVERSIFIED - 16.1%

VTTI Energy Partners LP 

Midcoast Energy Partners LP
Targa Resources Corp.

NATURAL GAS PIPELINE - 6.5%

April 30, 2016

MLP & MLP RELATED SECURITIES - 93.4%

GATHERING/PROCESSING - 7.7%

ENERGY INFRASTRUCTURE - 1.7%

DCP Midstream Partners LP

GENERAL PARTNER - ENERGY - 20.4%

See accompanying notes to financial statements. 8See accompanying notes to financial statements.



Shares Value

UTILITY - 0.4%
207,850 NRG Yield, Inc.  $              3,144,771 

            657,348,487 

EXCHANGE TRADED NOTES - 6.5%

1,165,000                22,041,800 
819,920                24,630,397 

               46,672,197 

5,686,629                  5,686,629 

 $         709,707,313 
                 7,517,387 

NET ASSETS - 100.0%  $         717,224,700 

Unrealized Appreciation: 44,118,872$             

Unrealized Depreciation: (276,673,491)            
Net Unrealized Depreciation: (232,554,619)$          

* Non-income producing security.
** Money market fund; interest rate reflects seven-day effective yield on April 30, 2016.

TOTAL MLP & MLP RELATED SECURITIES (Cost $897,282,242)

EQUITY FUNDS - 6.5%

MLP - Master Limited Partnership

(a) Represents cost for financial reporting purposes.  Aggregate cost for federal tax purposes is $942,261,932 and differs from market value 

by net unrealized appreciation (depreciation) of securities as follows:

   to yield 0.04% ** (Cost $5,686,629)

LIABILITIES IN EXCESS OF OTHER ASSESTS - (0.7)%

Fidelity Institutional Money Market Funds - Money Market Portfolio 

PORTFOLIO OF INVESTMENTS (Continued)
April 30, 2016

Eagle MLP Strategy Fund

TOTAL INVESTMENTS - 100.7% (Cost $950,878,525) (a)

SHORT-TERM INVESTMENT - 0.8%
MONEY MARKET FUND - 0.8%

JPMorgan Alerian MLP Index ETN
ETRACS Alerian MLP Index ETN

TOTAL EXCHANGE TRADED NOTES (Cost $47,909,654)

See accompanying notes to financial statements. 9See accompanying notes to financial statements.



ASSETS
Investments (cost $950,878,525) 709,707,313$           
Dividends and interest receivable 5,243,300                 
Receivable for securities sold 4,071,761                 
Receivable for Fund shares sold 332,417                   
Prepaid expenses and other assets 67,179                     

TOTAL ASSETS 719,421,970             

LIABILITIES
Payable for investments purchased 661,215$                 
Payable for Fund shares purchased 712,784                   
Investment advisory fees payable 652,622                   
Payable to related parties 67,765                     
Distribution (12b-1) fees payable 36,391                     
Accrued expenses and other liabilities 66,493                     

TOTAL LIABILITIES 2,197,270                 
NET ASSETS 717,224,700$         

Net Assets Consist Of:
Paid in capital 1,100,629,136$        
Undistributed net investment income 8,684,552                 
Accumulated net realized loss from security transactions (150,915,857)            
Net unrealized depreciation of investments (241,173,131)            

NET ASSETS 717,224,700$         

Eagle MLP Strategy Fund
STATEMENT OF ASSETS AND LIABILITIES

April 30, 2016

See accompanying notes to financial statements. 10See accompanying notes to financial statements.



Net Asset Value Per Share:
Class A Shares:

Net Assets 66,004,732$           

Shares of beneficial interest outstanding  ($0 par value, unlimited shares authorized) 9,169,790              

Net asset value (Net Assets ÷ Shares Outstanding) and redemption price per share 7.20$                      

Maximum offering price per share (maximum sales charge of 5.75%) 7.64$                      

Class C Shares:

Net Assets 31,322,027$           

Shares of beneficial interest outstanding  ($0 par value, unlimited shares authorized) 4,360,563              

Net asset value (Net Assets ÷ Shares Outstanding), offering price 

   and redemption price per share 7.18$                      

Class I Shares:

Net Assets 619,897,941$         

Shares of beneficial interest outstanding  ($0 par value, unlimited shares authorized) 86,018,989            

Net asset value (Net Assets ÷ Shares Outstanding), offering price 

   and redemption price per share 7.21$                      

Eagle MLP Strategy Fund
STATEMENT OF ASSETS AND LIABILITIES (Continued)

April 30, 2016

See accompanying notes to financial statements. 11See accompanying notes to financial statements.



INVESTMENT INCOME
Dividend Income 39,891,734$             
Interest Income 44,981                     

TOTAL INVESTMENT INCOME 39,936,715               

EXPENSES
Investment advisory fees 9,614,290                 
Distribution (12b-1) Fees:
   Class A 221,776                   
   Class C 399,375                   
Administrative services fees 529,066                   
Non 12b-1 shareholder servicing fees 502,921                   
Transfer agent fees 238,453                   
Printing and postage expenses 128,665                   
Accounting services fees 122,436                   
Custodian fees 77,557                     
Registration fees 55,438                     
Compliance officer fees 45,231                     
Audit and tax fees 39,957                     
Legal fees 36,080                     
Insurance expense 29,784                     
Trustees fees and expenses 14,511                     
Other expenses 48,490                     

TOTAL EXPENSES 12,104,030               

Less: Fees waived by the Co-Advisers (736,810)                  
NET EXPENSES 11,367,220               

NET INVESTMENT INCOME 28,569,495               

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss):
    Investments (144,257,800)            
    Options 244,793                   
Net Realized Loss (144,013,007)            

Net change in unrealized appreciation (depreciation) on:
    Investments (336,044,510)            
    Foreign currency transactions (748)                        
Net change in unrealized depreciation (336,045,258)            

NET REALIZED AND UNREALIZED LOSS ON INVESTMENTS (480,058,265)            

NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS (451,488,770)$       

Eagle MLP Strategy Fund
STATEMENT OF OPERATIONS

For the Year Ended April 30, 2016

See accompanying notes to financial statements. 12See accompanying notes to financial statements.



Year Ended Year Ended
April 30, 2016 April 30, 2015

FROM OPERATIONS
Net investment income 28,569,495$                20,796,487$                
Net realized loss from security transactions (144,013,007)               (20,684,740)                 
Net change in unrealized appreciation (depreciation) of investments (336,045,258)               15,225,844                  

Net increase (decrease) in net assets resulting from operations (451,488,770)               15,337,591                  

DISTRIBUTIONS TO SHAREHOLDERS
From net investment income:
Class A (4,574,907)                   (729,728)                     
Class C (1,900,839)                   (278,203)                     
Class I (38,740,004)                 (5,541,115)                   
From return of capital:
Class A (1,052,926)                   (4,117,623)                   
Class C (350,602)                     (1,622,384)                   
Class I (7,991,480)                   (27,027,272)                 

Net decrease in net assets resulting from distributions to shareholders (54,610,758)                 (39,316,325)                 

FROM SHARES OF BENEFICIAL INTEREST 
Proceeds from shares sold:
Class A 54,824,735                  98,895,459                  
Class C 9,049,713                    47,204,839                  
Class I 660,498,525                563,457,129                
Net asset value of shares issued in reinvestment of distributions:
Class A 5,052,910                    3,895,759                    
Class C 2,130,064                    1,830,564                    
Class I 37,685,926                  25,013,809                  
Payments for shares redeemed:
Class A (58,874,848)                 (56,623,123)                 
Class C (15,486,316)                 (7,442,157)                   
Class I (465,058,103)               (280,528,756)               

Net increase in net assets resulting from shares of beneficial interest 229,822,606                395,703,523                

TOTAL INCREASE (DECREASE) IN NET ASSETS (276,276,922)               371,724,789                

NET ASSETS
Beginning of Year 993,501,622                621,776,833                
End of Year* 717,224,700$              993,501,622$              
*Includes undistributed net investment income of: 8,684,552$                  10,309,414$                

Eagle MLP Strategy Fund
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying notes to financial statements. 13See accompanying notes to financial statements.



Year Ended Year Ended
April 30, 2016 April 30, 2015

Class A:
Shares Sold 6,758,755                    7,183,177                    
Shares Reinvested 642,737                       293,608                       
Shares Redeemed (8,109,444)                   (4,019,714)                   

Net increase (decrease) in shares of beneficial interest outstanding (707,952)                     3,457,071                    

Class C:
Shares Sold 1,034,582                    3,408,991                    
Shares Reinvested 276,629                       137,283                       
Shares Redeemed (1,752,595)                   (563,601)                     
Net increase (decrease) in shares of beneficial interest outstanding (441,384)                     2,982,673                    

Class I:
Shares Sold 79,308,807                  42,092,614                  
Shares Reinvested 4,956,850                    1,862,535                    
Shares Redeemed (58,623,623)                 (22,043,487)                 
Net increase in shares of beneficial interest outstanding 25,642,034                  21,911,662                  

Eagle MLP Strategy Fund
STATEMENTS OF CHANGES IN NET ASSETS (Continued)

See accompanying notes to financial statements. 14See accompanying notes to financial statements.



Year Ended Year Ended Year Ended Period Ended

 April 30,  April 30,  April 30, April 30, 
2016 2015 2014 2013 (1)

Net asset value, beginning of period 13.23$             13.30$             11.81$             10.00$             

Activity from investment operations:

Net investment income (2) 0.31                 0.31                 0.23                 0.19                 

Net realized and unrealized 

gain (loss) on investments (5.76)                0.21                 1.72                 1.73                 

Total from investment operations (5.45)                0.52                 1.95                 1.92                 

Less distributions from:

Net investment income (0.48)                (0.11)                (0.04)                (0.05)                

Net realized gains -                   -                   -                   (0.01)                

Return of capital (0.10)                (0.48)                (0.42)                (0.05)                

Total distributions (0.58)                (0.59)                (0.46)                (0.11)                

Net asset value, end of period 7.20$               13.23$             13.30$             11.81$             

Total return (3)(6) (41.37)% 3.91% 16.76% 19.21%

Net assets, at end of period (000s) 66,005$           130,640$          85,399$           18,609$           

Ratio of gross expenses to average 

net assets (4)(5) 1.74% 1.72% 1.73% 2.06%

Ratio of net expenses to average 

net assets (5) 1.65% 1.65% 1.65% 1.65%

Ratio of net investment income

to average net assets, net (5) 3.43% 2.31% 1.83% 2.72%

Portfolio Turnover Rate 30% 21% 7% 6% (6)

(1) The Eagle MLP Strategy Fund's Class A shares commenced operations on September 14, 2012.

(2) Per share amounts calculated using the average shares method, which more appropriately presents the per share data for the period.

(3) Total returns shown are historical in nature and assume changes in share price, reinvestment of dividends and distributions, if

any, and exclude the effect of applicable sales charges and redemption fees. Had the Adviser not waived a portion of its fees, 

total returns would have been lower.

(4) Represents the ratio of expenses to average net assets absent fee waivers and/or expense reimbursements by the Co-Advisers.

(5) Annualized for periods less than one year.

(6) Not annualized.

FINANCIAL HIGHLIGHTS
Per Share Data and Ratios for a Share of Beneficial Interest Outstanding Throughout Each Period

Eagle MLP Strategy Fund

Class A

See accompanying notes to financial statements. 15See accompanying notes to financial statements.



Year Ended Year Ended Year Ended Period Ended
 April 30,  April 30,  April 30, April 30, 

2016 2015 2014 2013 (1)
Net asset value, beginning of period 13.19$             13.29$             11.82$             10.00$              

Activity from investment operations:

Net investment income (2) 0.23                 0.21                 0.12                 0.03                 

Net realized and unrealized 

gain (loss) on investments (5.73)                0.19                 1.74                 1.83                 

Total from investment operations (5.50)                0.40                 1.86                 1.86                 

Less distributions from:

Net investment income (0.43)                (0.10)                -                   (0.02)                

Return of capital (0.08)                (0.40)                (0.39)                (0.02)                

Total distributions (0.51)                (0.50)                (0.39)                (0.04)                

Net asset value, end of period 7.18$               13.19$             13.29$             11.82$              

Total return (3)(6) (41.82)% 3.01% 15.91% 8.21%

Net assets, at end of period (000s) 31,322$            63,358$            24,169$            1,559$              

Ratio of gross expenses to average 

net assets (4)(5) 2.49% 2.47% 2.48% 2.81%

Ratio of net expenses to average 

net assets (5) 2.40% 2.40% 2.40% 2.40%

Ratio of net investment income

to average net assets, net (5) 2.64% 1.61% 0.99% 1.15%

Portfolio Turnover Rate 30% 21% 7% 6% (6)

(1) The Eagle MLP Strategy Fund's Class C shares commenced operations on February 21, 2013.

(2) Per share amounts calculated using the average shares method, which more appropriately presents the per share data for the period.

(3) Total returns shown are historical in nature and assume changes in share price, reinvestment of dividends and distributions, if

any, and exclude the effect of applicable sales charges and redemption fees. Had the Adviser not waived a portion of its fees, 

total returns would have been lower.

(4) Represents the ratio of expenses to average net assets absent fee waivers and/or expense reimbursements by the Co-Advisers.

(5) Annualized for periods less than one year.

(6) Not annualized.

Eagle MLP Strategy Fund
FINANCIAL HIGHLIGHTS

Per Share Data and Ratios for a Share of Beneficial Interest Outstanding Throughout Each Period

Class C

See accompanying notes to financial statements. 16See accompanying notes to financial statements.



Year Ended Year Ended Year Ended Period Ended
 April 30,  April 30,  April 30, April 30, 

2016 2015 2014 2013 (1)
Net asset value, beginning of period 13.24$             13.32$             11.82$             10.00$             

Activity from investment operations:

Net investment income (2) 0.33                 0.35                 0.25                 0.19                 

Net realized and unrealized 

gain (loss) on investments (5.76)                0.19                 1.74                 1.75                 

Total from investment operations (5.43)                0.54                 1.99                 1.94                 

Less distributions from:

Net investment income (0.50)                (0.12)                (0.07)                (0.06)                

Net realized gains -                   -                   -                   (0.01)                

Return of capital (0.10)                (0.50)                (0.42)                (0.05)                

Total distributions (0.60)                (0.62)                (0.49)                (0.12)                

Net asset value, end of period 7.21$               13.24$             13.32$             11.82$             

Total return (3)(6) (41.18)% 4.08% 17.07% 19.43%

Net assets, at end of period (000s) 619,898$          799,504$          512,208$          116,204$          

Ratio of gross expenses to average 

net assets (4)(5) 1.50% 1.47% 1.48% 1.81%

Ratio of net expenses to average 

net assets (5) 1.40% 1.40% 1.40% 1.40%

Ratio of net investment income

to average net assets, net (5) 3.82% 2.59% 1.99% 2.75%

Portfolio Turnover Rate 30% 21% 7% 6% (6)

(1) The Eagle MLP Strategy Fund's Class I shares commenced operations on September 14, 2012.

(2) Per share amounts calculated using the average shares method, which more appropriately presents the per share data for the period.

(3) Total returns shown are historical in nature and assume changes in share price, reinvestment of dividends and distributions, if

any, and exclude the effect of applicable sales charges and redemption fees. Had the Adviser not waived a portion of its fees, 

total returns would have been lower.

(4) Represents the ratio of expenses to average net assets absent fee waivers and/or expense reimbursements by the Co-Advisers.

(5) Annualized for periods less than one year.

(6) Not annualized.

Eagle MLP Strategy Fund
FINANCIAL HIGHLIGHTS

Per Share Data and Ratios for a Share of Beneficial Interest Outstanding Throughout Each Period

Class I

See accompanying notes to financial statements. 17See accompanying notes to financial statements.



 
 

Eagle MLP Strategy Fund 
NOTES TO FINANCIAL STATEMENTS 

April 30, 2016 

1. ORGANIZATION 
 

The Eagle MLP Strategy Fund (the “Fund”) is a non-diversified series of shares of beneficial interest of 
Northern Lights Fund Trust (the “Trust”), a statutory trust organized under the laws of the State of 
Delaware on January 19, 2005, and registered under the Investment Company Act of 1940, as 
amended (the "1940 Act"), as an open-end management investment company.  The Fund’s investment 
objective is to seek total return from income and capital appreciation. 
 
The Fund currently offers Class A, Class C, and Class I shares. Class C and Class I shares are offered at 
net asset value. Class A shares are offered at net asset value plus a maximum sales charge of 5.75%, 
depending on how much you invest which may be waived by the Adviser under certain circumstances.  
Each class represents an interest in the same assets of the Fund and classes are identical except for 
differences in their sales charge structures and ongoing service and distribution charges. All classes of 
shares have equal voting privileges except that each class has exclusive voting rights with respect to its 
service and/or distribution plans. The Fund’s income, expenses (other than class specific distribution 
fees) and realized and unrealized gains and losses are allocated proportionately each day based upon 
the relative net assets of each class. 
 
2. SIGNIFICANT ACCOUNTING POLICIES 
 
The following is a summary of significant accounting policies set by the Trust and followed by the Fund 
in preparation of its financial statements.  These policies are in conformity with accounting principles 
generally accepted in the United States of America (“GAAP”). The preparation of financial statements 
requires management to make estimates and assumptions that affect the reported amounts of assets 
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements 
and the reported amounts of income and expenses for the period. Actual results could differ from 
those estimates. The Fund follows the specialized accounting and reporting requirements under GAAP 
that are applicable to investment companies. 
 
Securities Valuation – Securities listed on an exchange are valued at the last reported sale price at 
the close of the regular trading session of the primary exchange on the business day the value is being 
determined, or in the case of securities listed on NASDAQ at the NASDAQ Official Closing Price 
(“NOCP”).  In the absence of a sale such securities shall be valued at the mean between the current 
bid and ask prices on the primary exchange on the day of valuation. Debt securities (other than short-
term obligations) are valued each day by an independent pricing service approved by the Trust’s Board 
of Trustees (the “Board”) based on methods which include consideration of: yields or prices of 
securities of comparable quality, coupon, maturity and type, indications as to values from dealers, and 
general market conditions or market quotations from a major market maker in the securities. 
Investments valued in currencies other than the U.S. dollar are converted to U.S. dollars using 
exchange rates obtained from pricing services. Short-term debt obligations having 60 days or less 
remaining until maturity, at time of purchase, may be valued at amortized cost.  Investments in open-
end investment companies are valued at net asset value. 
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Eagle MLP Strategy Fund 
NOTES TO FINANCIAL STATEMENTS (Continued) 

April 30, 2016 
 

The Fund may hold securities, such as private investments, interests in commodity pools, other non-
traded securities or temporarily illiquid securities, for which market quotations are not readily available 
or are determined to be unreliable. These securities will be valued using the “fair value” procedures 
approved by the Board.  The Board has delegated execution of these procedures to a fair value team 
composed of one or more representatives from each of the (i) Trust, (ii) administrator, and (iii) co-
advisers.  The team may also enlist third party consultants, such as a valuation specialist at a public 
accounting firm, valuation consultant or financial officer of a security issuer, on an as-needed basis to 
assist in determining a security-specific fair value. The Board has also engaged a third party valuation 
firm to attend valuation meetings held by the Trust, review minutes of such meetings and report to the 
Board on a quarterly basis.  The Board reviews and ratifies the execution of this process and the 
resultant fair value prices at least quarterly to assure the process produces reliable results. 
 
Fair Valuation Process – As noted above, the fair value team is composed of one or more 
representatives from each of the (i) Trust, (ii) administrator, and (iii) co-advisers.  The applicable 
investments are valued collectively via inputs from each of these groups.  For example, fair value 
determinations are required for the following securities:  (i) securities for which market quotations are 
insufficient or not readily available on a particular business day (including securities for which there is a 
short and temporary lapse in the provision of a price by the regular pricing source), (ii) securities for 
which, in the judgment of a Co-Adviser, the prices or values available do not represent the fair value of 
the instrument.  Factors which may cause a co-adviser to make such a judgment include, but are not 
limited to, the following: only a bid price or an ask price is available, the spread between bid and ask 
prices is substantial, the frequency of sales, the thinness of the market, the size of reported trades, and 
actions of the securities markets, such as the suspension or limitation of trading; (iii) securities 
determined to be illiquid; (iv) securities with respect to which an event that will affect the value thereof 
has occurred (a “Significant Event”) since the closing prices were established on the principal exchange 
on which they are traded, but prior to the Fund’s calculation of its net asset value.  Specifically, 
interests in commodity pools or managed futures pools are valued on a daily basis by reference to the 
closing market prices of each futures contract or other asset held by a pool, as adjusted for pool 
expenses.  Restricted or illiquid securities, such as private investments or non-traded securities are 
valued via inputs from the co-advisers based upon the current bid for the security from two or more 
independent dealers or other parties reasonably familiar with the facts and circumstances of the 
security (who should take into consideration all relevant factors as may be appropriate under the 
circumstances).  If the co-advisers are unable to obtain a current bid from such independent dealers or 
other independent parties, the fair value team shall determine the fair value of such security using the 
following factors: (i) the type of security; (ii) the cost at date of purchase; (iii) the size and nature of the 
Fund's holdings; (iv) the discount from market value of unrestricted securities of the same class at the 
time of purchase and subsequent thereto; (v) information as to any transactions or offers with respect 
to the security; (vi) the nature and duration of restrictions on disposition of the security and the 
existence of any registration rights; (vii) how the yield of the security compares to similar securities of 
companies of similar or equal creditworthiness; (viii) the level of recent trades of similar or comparable 
securities; (ix) the liquidity characteristics of the security; (x) current market conditions; and (xi) the 
market value of any securities into which the security is convertible or exchangeable. 
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Eagle MLP Strategy Fund 
NOTES TO FINANCIAL STATEMENTS (Continued) 

April 30, 2016 
 

The Fund utilizes various methods to measure the fair value of all of its investments on a recurring 
basis. GAAP establishes a hierarchy that prioritizes inputs to valuation methods. The three levels of 
input are: 
 
Level 1 – Unadjusted quoted prices in active markets for identical assets and liabilities that the Fund 
has the ability to access.  
 
Level 2 – Observable inputs other than quoted prices included in Level 1 that are observable for the 
asset or liability, either directly or indirectly.  These inputs may include quoted prices for the identical 
instrument in an inactive market, prices for similar instruments, interest rates, prepayment speeds, 
credit risk, yield curves, default rates and similar data. 
 
Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not 
available, representing the Fund’s own assumptions about the assumptions a market participant would 
use in valuing the asset or liability, and would be based on the best information available. 
 
The availability of observable inputs can vary from security to security and is affected by a wide variety 
of factors, including, for example, the type of security, whether the security is new and not yet 
established in the marketplace, the liquidity of markets, and other characteristics particular to the 
security. To the extent that valuation is based on models or inputs that are less observable or 
unobservable in the market, the determination of fair value requires more judgment.  Accordingly, the 
degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 
3. 
 
The inputs used to measure fair value may fall into different levels of the fair value hierarchy.  In such 
cases, for disclosure purposes, the level in the fair value hierarchy within which the fair value 
measurement falls in its entirety, is determined based on the lowest level input that is significant to the 
fair value measurement in its entirety.  
 
The inputs or methodology used for valuing securities are not necessarily an indication of the risk 
associated with investing in those securities. Please refer to the Fund’s prospectus for a full listing of 
risks associated with these investments. The following tables summarize the inputs used as of April 30, 
2016 for the Fund’s assets measured at fair value: 

   
There were no transfers into or out of Level 2 or Level 3 during the current period presented. It is the Fund’s policy to record transfers 
into or out of a Level at the end of the reporting period. 
The Fund did not hold any Level 2 or Level 3 securities during the period. 
* See Portfolio of Investments for industry classification. 
 

Assets * Level 1 Level 2 Level 3 Total

MLP & MLP Related Securities 657,348,487$ -$              -$                  657,348,487$ 

Exchange Traded Notes 46,672,197     -                -                   46,672,197     

Short Term Investment 5,686,629       -                -                   5,686,629       

Total 709,707,313$ -$              -$                  709,707,313$ 
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Eagle MLP Strategy Fund 
NOTES TO FINANCIAL STATEMENTS (Continued) 

April 30, 2016 
 

Security Transactions and Related Income – Security transactions are accounted for on a trade 
date basis. Interest income is recognized on an accrual basis.  Discounts are accreted and premiums 
are amortized on securities purchased over the lives of the respective securities. Dividend income is 
recorded on the ex-dividend date. Realized gains or losses from sales of securities are determined by 
comparing the identified cost of the security lot sold with the net sales proceeds.  
 
Master Limited Partnerships – The Fund invests in Master Limited Partnerships (“MLPs”) which 
are publicly traded partnerships engaged in, among other things, the transportation, storage and 
processing of minerals and natural resources, and are treated as partnerships for U.S. federal income 
tax purposes. By confining their operations to these specific activities, their interests, or units, are able 
to trade on public securities exchanges exactly like the shares of a corporation, without entity level 
taxation. Of the roughly ninety MLPs in existence, fifty are eligible for inclusion in the Alerian MLP 
Index, approximately two-thirds trade on the NYSE and the rest trade on the NASDAQ. To qualify as 
a MLP and to not be taxed as a corporation, a partnership must receive at least 90% of its income from 
qualifying sources as set forth in Section 7704(d) of the Internal Revenue Code of 1986, as amended 
(the “Code”). These qualifying sources include natural resource based activities such as the processing, 
transportation and storage of mineral or natural resources. MLPs generally have two classes of owners, 
the general partner and limited partners. The general partner of an MLP is typically owned by a major 
energy company, an investment fund, the direct management of the MLP, or is an entity owned by one 
or more of such parties. The general partner may be structured as a private or publicly traded 
corporation or other entity. The general partner typically controls the operations and management of 
the MLP through an up to 2% equity interest in the MLP plus, in many cases, ownership of common 
units and subordinated units. Limited partners typically own the remainder of the partnership, through 
ownership of common units, and have a limited role in the partnership’s operations and management. 
 
MLPs are typically structured such that common units and general partner interests have first priority 
to receive quarterly cash distributions up to an established minimum amount (“minimum quarterly 
distributions” or “MQD”). Common and general partner interests also accrue arrearages in 
distributions to the extent the MQD is not paid. Once common and general partner interests have 
been paid, subordinated units receive distributions of up to the MQD; however, subordinated units do 
not accrue arrearages. Distributable cash in excess of the MQD is paid to both common and 
subordinated units and is distributed to both common and subordinated units generally on a pro rata 
basis. The general partner is also eligible to receive incentive distributions if the general partner 
operates the business in a manner which results in distributions paid per common unit surpassing 
specified target levels. As the general partner increases cash distributions to the limited partners, the 
general partner receives an increasingly higher percentage of the incremental cash distributions.  
 
Options Transactions - The Fund is subject to equity price risk in the normal course of pursuing its 
investment objective and may purchase or sell options to help hedge against this risk. The Fund may 
write call options only if it (i) owns an offsetting position in the underlying security or (ii) has an 
absolute or immediate right to acquire that security without additional cash consideration or exchange 
of other securities held in its portfolio.  When the Fund writes a call option, an amount equal to the 
premium received is included in the statement of assets and liabilities as a liability.  The amount of the 
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April 30, 2016 
 

liability is subsequently marked-to-market to reflect the current market value of the option.  If an 
option expires on its stipulated expiration date or if the Fund enters into a closing purchase 
transaction, a gain or loss is realized.  If a written call option is exercised, a gain or loss is realized for 
the sale of the underlying security and the proceeds from the sale are increased by the premium 
originally received.  As writer of an option, the Fund has no control over whether the option will be 
exercised and, as a result, retains the market risk of an unfavorable change in the price of the security 
underlying the written option.  When the Fund purchases an option, an amount equal to the premium 
paid by the Fund is recorded as an investment and is subsequently adjusted to the current value of the 
option purchased. If an option expires on the stipulated expiration date or if the Fund enters into a 
closing sale transaction, a gain or loss is realized.  If a call option is exercised, the cost of the security 
acquired is increased by the premium paid for the call.  If a put option is exercised, a gain or loss is 
realized from the sale of the underlying security, and the proceeds from such a sale are decreased by 
the premium originally paid. Written and purchased options are non-income producing securities.  
With purchased options, there is minimal counterparty credit risk to the fund since these options are 
exchange traded and the exchange’s clearinghouse, as counterparty to all exchange traded options, 
guarantees against a possible default.  The Fund did not hold any open options as of April 30, 2016. 
 
For the year ended April 30, 2016, the Fund had realized gain of $244,793 from option contracts. 
 
The value of derivative instruments outstanding as of April 30, 2016, as disclosed in the Portfolio of 
Investments and the amount of unrealized gains and losses on derivative instruments during the period 
as disclosed above as an indicator of the volume of derivative activity for the fund. 
 
Impact of Derivatives on the Consolidated Statement of Operations: 

 
The following is a summary of the location of derivative investments on the Fund’s Statement of 
Operations for the year ended April 30, 2016: 
 

 
The following is a summary of the Fund’s realized gain (loss) on derivative investments recognized in 
the Statement of Operations categorized by primary risk exposure serve as indicators of the volume of 
derivative activity for the Fund for the year ended April 30, 2016: 
 

 

Derivative Investment Type Equity Total for the Year Ended April 30, 2016
Written Options 244,793$       244,793$                                                        

244,793$       244,793$                                                        

Realized gain/(loss) on derivatives recognized in the Statement of Operations

Derivative Investment Type Location of Gain (Loss) on Derivatives 
Equity Contracts Net realized gain (loss) from option contracts 

purchased  
Net change in unrealized 
appreciation/depreciation from options 
contracts purchased 
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NOTES TO FINANCIAL STATEMENTS (Continued) 

April 30, 2016 
 

Allocation of Income, Expenses, Gains and Losses – Income, expenses (other than those 
attributable to a specific class), gains and losses are allocated on a daily basis to each class of shares 
based upon the relative proportion of net assets represented by such class. Operating expenses 
directly attributable to a specific class are charged against the operations of that class.  
 
Dividends and Distributions to Shareholders – Dividends from net investment income, if any, are 
declared and paid quarterly. Distributable net realized capital gains, if any, are declared and distributed 
annually. Dividends from net investment income and distributions from net realized gains are 
determined in accordance with federal income tax regulations, which may differ from GAAP. These 
“book/tax” differences are considered either temporary (e.g., deferred losses) or permanent in nature. 
To the extent these differences are permanent in nature, such amounts are reclassified within the 
composition of net assets based on their federal tax-basis treatment; temporary differences do not 
require reclassification.  Dividends and distributions to shareholders are recorded on the ex-dividend 
date. 
 
Federal Income Taxes – The Fund intends to continue to comply with the requirements of the 
Code applicable to regulated investment companies and to distribute all of its taxable income to its 
shareholders.  Therefore, no provision for Federal income tax is required.  The Fund recognizes the 
tax benefits of uncertain tax positions only where the position is “more likely than not” to be sustained 
assuming examination by tax authorities.   Management has analyzed the Fund’s tax positions, and has 
concluded that no liability for unrecognized tax benefits should be recorded related to uncertain tax 
positions taken on tax returns filed for the open tax years 2013 – 2015.  The Fund identified its major 
tax jurisdictions as U.S. Federal, Nebraska and foreign jurisdictions where the Fund makes significant 
investments; however, the Fund is not aware of any tax positions for which it is reasonably possible 
that the total amounts of unrecognized tax benefits will change materially in the next twelve months. 
 
Expenses – Expenses of the Trust that are directly identifiable to a specific fund are charged to that 
fund.  Expenses, which are not readily identifiable to a specific fund, are allocated in such a manner as 
deemed equitable (as determined by the Board), taking into consideration the nature and type of 
expense and the relative sizes of the fund in the Trust. 
 
Indemnification – The Trust indemnifies its officers and Trustees for certain liabilities that may arise 
from the performance of their duties to the Trust.  Additionally, in the normal course of business, the 
Fund enters into contracts that contain a variety of representations and warranties and which provide 
general indemnities.  The Fund’s maximum exposure under these arrangements is unknown, as this 
would involve future claims that may be made against the Fund that have not yet occurred.  However, 
based on experience, the risk of loss due to these warranties and indemnities appears to be remote. 
 

3. INVESTMENT TRANSACTIONS 
 
For the year ended April 30, 2016, cost of purchases and proceeds from sales of portfolio securities, 
other than short-term investments and U.S. Government securities, amounted to $467,971,540 and 
$224,963,652 respectively. 
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4. OPTION CONTRACTS WRITTEN 
 

The number of option contracts written and the premiums received by the Fund during the year ended  
April 30, 2016, were as follows: 

Number of Premiums

Contracts Received

Options outstanding, beginning of year -                 -$                  

Options written 5,000             250,000             

Options closed -                 -                     

Options expired (5,000)            (250,000)            

Options outstanding, end of year -                 -$                   
 
5. INVESTMENT ADVISORY AGREEMENT / TRANSACTIONS WITH RELATED PARTIES 
 
Princeton Fund Advisors, LLC and Eagle Global Advisors, LLC, serve as the Fund’s investment co-
advisers (the “Co-Advisers”). Pursuant to an investment advisory agreement with the Trust, on behalf 
of the Fund, the Co-Advisers, under the oversight of the Board, direct the daily operations of the Fund 
and supervise the performance of administrative and professional services provided by others.  As 
compensation for their services and the related expenses borne by the Co-Advisers, the Fund pays the 
Co-Advisers a management fee, computed and accrued daily and paid monthly, at an annual rate of 
1.25% of the Fund’s average daily net assets. For the year ended April 30, 2016, the Fund incurred 
advisory fees of $9,614,290. 
  
Pursuant to a written contract (the “Waiver Agreement”), the Co-Advisers have agreed, at least until 
August 31, 2016, to waive a portion of their advisory fee and have agreed to reimburse the Fund for 
other expenses to the extent necessary so that the total expenses incurred by the Fund (excluding 
expenses such as any front-end or contingent deferred loads, brokerage fees and commissions, 
acquired fund fees and expenses, fees and expenses associated with investments in other collective 
investment vehicles or derivative instruments (including for example option and swap fees and 
expenses), borrowing costs (such as interest and dividend expense on securities sold short), taxes, and 
extraordinary expenses such as litigation expenses (which may include indemnification of Fund officers 
and Trustees, contractual indemnification of Fund service providers (other than a Co-Adviser)) do not 
exceed 1.65% per annum of Class A average daily net assets, 2.40% per annum of Class C average daily 
net assets, and 1.40% per annum of Class I average daily net assets (the “Expense Limitation”). For the 
year ended April 30, 2016, the Co- Advisers waived expenses of $736,810. 
 
If the Co-Advisers waive any fees or reimburse any expenses pursuant to the Waiver Agreement, and 
the Fund's operating expenses attributable to Class A, Class C and Class I shares, irrespectively, are 
subsequently less than the Expense Limitation, the Co-Advisers shall be entitled to reimbursement by 
the Fund for such waived fees or reimbursed expenses provided that such reimbursement does not 
cause the Fund's expenses to exceed the Expense Limitation. If the operating expenses attributable to 
the Class A, Class C and Class I shares subsequently exceed the Expense Limitation, the 
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April 30, 2017 April 30, 2018 April 30, 2019
311,517$      615,962$      736,810$      

reimbursements shall be suspended. The Co-Advisers may seek reimbursement only for expenses 
waived or paid by it during the three fiscal years prior to such reimbursement; provided, however, that 
such expenses may only be reimbursed to the extent they were waived or paid after the date of the 
Waiver Agreement (or any similar agreement). The Board may terminate the Waiver Agreement at 
any time.    
 
The following amounts are subject to recapture by the Co-Advisers by the following dates: 
 
 
 
 
Distributor - The Trust, with respect to the Fund, has adopted the Trust’s Master Distribution and 
Shareholder Servicing Plans pursuant to Rule 12b-1 under the 1940 Act for each of its Class A and 
Class C shares (the “Plans”).  The Plans provide that a monthly service and/or distribution fee is 
calculated by the Fund at annual rates of 0.25% and 1.00% of the average daily net assets attributable to 
Class A shares and Class C shares, respectively, and is paid to Northern Lights Distributors, LLC (the 
“Distributor”), to provide compensation for ongoing distribution-related activities or services and/or 
maintenance of the Fund’s shareholder accounts, not otherwise required to be provided by the Co-
Advisers. Class I shares do not incur a 12b-1 fee. The Plans are compensation plans, which mean that 
compensation is provided regardless of 12b-1 expenses incurred. For the year ended April 30, 2016, 
the Fund paid $221,776 and $399,375 to the Distributor for Class A and Class C shares, respectively. 
 
The Distributor acts as the Fund’s principal underwriter in a continuous public offering of the Fund’s 
shares. On sales of Class A shares, for the year ended April 30, 2016, the Distributor received 
$233,124 from front-end sales charge of which $34,953 was retained by the Distributor or other 
affiliated broker-dealers.   
 
In addition, certain affiliates of the Distributor provide services to the Fund as follows: 
 
Gemini Fund Services, LLC (“GFS”) – GFS, an affiliate of the Distributor, provides administration, fund 
accounting, and transfer agent services to the Trust. Pursuant to separate servicing agreements with 
GFS, the Fund pays GFS customary fees for providing administration, fund accounting and transfer 
agency services to the Fund. A Trustee and certain officers of the Trust are also officers of GFS, and 
are not paid any fees directly by the Trust for serving in such capacities. 
Northern Lights Compliance Services, LLC (“NLCS”) – NLCS, an affiliate of GFS and the Distributor, 
provides a Chief Compliance Officer to the Trust, as well as related compliance services, pursuant to a 
consulting agreement between NLCS and the Trust. Under the terms of such agreement, NLCS 
receives customary fees from the Fund.  
 
Blu Giant LLC (“Blu Giant”) – Blu Giant, an affiliate of GFS and the Distributor, provides EDGAR 
conversion and filing services as well as print management services for the Fund on an ad-hoc basis. For 
the provision of these services, Blu Giant receives customary fees from the Fund.  
 

25



 
 

Eagle MLP Strategy Fund 
NOTES TO FINANCIAL STATEMENTS (Continued) 

April 30, 2016 
 

6. DISTRIBUTIONS TO SHAREHOLDERS AND TAX COMPONENTS OF CAPITAL 
 

The tax character of distributions paid during the tax year ended April 30, 2015 and the tax year ended 
October 31, 2015 was as follows: 

 
The components of accumulated earnings/(deficit) on a tax basis as of October 31, 2015, adjusted for 
activity through fiscal year end April 30, 2016, were as follows:  
 

 
 
The difference between book basis and tax basis unrealized depreciation, accumulated net realized 
losses from security transactions and accumulated net investment income (loss) is primarily 
attributable to tax adjustments for partnerships and the tax deferral of losses on wash sales. The 
unrealized appreciation (depreciation) in the table above includes unrealized foreign currency losses of 
$1,919.  
 
At the Fund’s tax year end of October 31, 2015, the Fund had capital loss carry forwards for federal 
income tax purposes available to offset future capital gains as follows: 

 

 
 
Permanent book and tax differences, primarily attributable to the tax treatment of foreign currency 
gains, and tax adjustments for partnerships, resulted in reclassification for the tax year ended October 
31, 2015, adjusted for activity through fiscal year end April 30, 2016, as follows: 
 

 
 
 
 

Tax Year Ended Tax Year Ended

October 31, 2015 April 30, 2015

Ordinary Income 15,794,675$         6,549,046$            

Return of Capital 9,395,008             32,767,279            

25,189,683$         39,316,325$          

Undistributed Undistributed Post October Loss Capital Loss Other Unrealized Total

Ordinary Long-Term and Carry Book/Tax Appreciation/ Accumulated

Income Gains Late Year Loss Forwards Differences (Depreciation) Earnings/(Deficits)

-$               -$                  -$                       (150,847,898)$ -$                    (232,556,538)$ (383,404,436)$     

Non-Expiring

Short-Term

Non-Expiring

Long-Term Total

40,040,187$  17,166,209$       57,206,396$    

Paid Undistributed Accumulated

In Net Investment Net Realized

Capital Income (Loss) Gains (Loss)

(21,743,852)$  15,021,393$  6,722,459$         
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7.  NEW ACCOUNTING PRONOUNCEMENTS 
 
In May 2015, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update 
(“ASU”) 2015-07, “Disclosures for Investments in Certain Entities That Calculate Net Asset Value per 
Share (or Its Equivalent)”, modifying ASC 946 “Financial Services – Investment Companies”.  Under the 
modifications, investments in affiliated and private investment funds valued at Net Asset Value are no 
longer included in the fair value hierarchy disclosed in Footnote 2.  ASU 2015-07 is effective for fiscal 
years beginning on or after December 15, 2015, and interim periods within those annual periods.  Early 
application is permitted.  Management is currently evaluating the implications of ASU 2015-07 and its 
impact on financial statement disclosures. 
 
8.  SUBSEQUENT EVENTS 

 
Subsequent events after the date of the Statement of Assets and Liabilities have been evaluated through 
the date the financial statements were issued. Management has concluded that no events or 
transactions occurred requiring adjustment or disclosure in the financial statements. 
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Report of Independent Registered Public Accounting Firm 
 
 
To the Board of Trustees of Northern Lights Fund Trust   
and the Shareholders of Eagle MLP Strategy Fund  
 
We have audited the accompanying statement of assets and liabilities, including the portfolio of 
investments, of Eagle MLP Strategy Fund (the Fund), a series of the Northern Lights Fund Trust, as of 
April 30, 2016, and the related statement of operations for the year then ended, the statements of 
changes in net assets for each of the two years in the period then ended, and the financial highlights for 
each of the three years in the period then ended and for the period from September 14, 2012 
(commencement of operations) through April 30, 2013. These financial statements and financial 
highlights are the responsibility of the Fund's management. Our responsibility is to express an opinion on 
these financial statements and financial highlights based on our audits. 
 
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight 
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements and financial highlights are free from material 
misstatement. The Fund is not required to have, nor were we engaged to perform, an audit of its internal 
control over financial reporting. Our audits included consideration of internal control over financial 
reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the Fund’s internal control over financial 
reporting. Accordingly, we express no such opinion.  An audit also includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the financial statements. Our procedures included 
confirmation of investments owned as of April 30, 2016, by correspondence with the custodian and 
brokers. An audit also includes assessing the accounting principles used and significant estimates made 
by management, as well as evaluating the overall financial statement presentation. We believe that our 
audits provide a reasonable basis for our opinion. 
 
In our opinion, the financial statements and financial highlights referred to above present fairly, in all 
material respects, the financial position of Eagle MLP Strategy Fund as of April 30, 2016, and the results 
of its operations for the year then ended, the changes in its net assets for each of the two years in the 
period then ended, and the financial highlights for each of the three years in the period then ended and 
for the period from September 14, 2012 (commencement of operations) through April 30, 2013 in 
conformity with accounting principles generally accepted in the United States of America. 
 
/s/ RSM US LLP 
 
Denver, Colorado 
July 11, 2016 
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Eagle MLP Strategy Fund 

EXPENSE EXAMPLES (Unaudited) 
April 30, 2016 

 
As a shareholder of the Eagle MLP Strategy Fund, you incur two types of costs: (1) transaction costs, including sales charges 
(loads) on purchases of Class A shares; and (2) ongoing costs, including management fees, distribution and/or service (12b-
1) fees, and other Fund expenses.  This example is intended to help you understand your ongoing costs (in dollars) of 
investing in the Fund and to compare these costs with the ongoing costs of investing in other mutual funds. 

 
The example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period 
from November 1, 2015 through April 30, 2016. 

Actual Expenses 
 

The “Actual Expenses” line in the table below provides information about actual account values and actual expenses.  You 
may use the information below, together with the amount you invested, to estimate the expenses that you paid over the 
period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then 
multiply the result by the number in the table under the heading entitled “Expenses Paid During Period” to estimate the 
expenses you paid on your account during this period. 

Hypothetical Example for Comparison Purposes 
 

The “Hypothetical” line in the table below provides information about hypothetical account values and hypothetical 
expenses based on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is 
not the Fund’s actual return.  The hypothetical account values and expenses may not be used to estimate the actual ending 
account balances or expenses you paid for the period. You may use this information to compare this 5% hypothetical 
example with the 5% hypothetical examples that appear in the shareholder reports of other funds. 
 
Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any 
transactional costs, such as sales charges (loads), or redemption fees.  Therefore, the table is useful in comparing ongoing 
costs only, and will not help you determine the relative total costs of owning different funds.  In addition, if these 
transactional costs were included, your costs would have been higher. 
 
 
  
Actual 

 
Beginning 

Account Value 
11/1/15 

 
Ending  

Account Value 
4/30/16 

 
Expenses Paid 

   During Period 
11/1/15 – 4/30/16 

 
Expense Ratio 

During Period** 
11/1/15 – 4/30/16 

Class A  $1,000.00      $832.60  $   7.52  1.65% 
Class C  $1,000.00  $829.00           $ 10.91                 2.40% 
Class I  $1,000.00  $834.00           $  6.38                 1.40% 
     
 
Hypothetical 
  (5% return before expenses) 

Beginning 
Account Value 

  11/1/15 

Ending  
Account Value 

4/30/16 

 Expenses Paid 
  During Period 

11/1/15 – 4/30/16 

Expense Ratio 
During Period** 

11/1/15 – 4/30/16 
Class A   $1,000.00  $1,016.66            $  8.27  1.65% 
Class C    $1,000.00  $1,012.93            $12.01                 2.40% 
Class I   $1,000.00  $1,017.90   $  7.02                 1.40% 
     

 
*Actual expenses are equal to the average account value over the period, multiplied by the Fund’s annualized expense ratio, multiplied by the number of 
days in the period (182) divided by the number of days in the fiscal year (366). “Hypothetical” expense information is presented on the basis of the full 
one-half year period to enable a comparison to other funds. It is based on assuming the same net expense ratio and average account value over the period, 
but is multiplied by 182/366 (to reflect the full half-year period). 
**Annualized. 
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Eagle MLP Strategy Fund* – (Co-Advisers- Eagle Global Advisors, LLC & Princeton Fund 
Advisors, LLC) 
 

In connection with the regular meeting held on June 30-July 1, 2015 the Board of 
Trustees (the “Trustees”) of the Northern Lights Fund Trust (the “Trust”), including a majority of 
the Trustees who are not “interested persons,” as that term is defined in the Investment Company 
Act of 1940, as amended, discussed the approval of an investment advisory agreement by and 
among Eagle Global Advisors, LLC (“EGA”) and Princeton Fund Advisers, LLC (“PFA” PFA 
and EGA each a  “Co-Adviser”), and the Trust (the “Co-Advisory Agreement”), with respect to 
the Eagle MLP Strategy Fund (the “Fund”). In considering the approval of the Co-Advisory 
Agreement, the Trustees received materials specifically relating to the Co-Advisory Agreement.    

 
The Trustees relied upon the advice of counsel and their own business judgment in 

determining the material factors to be considered in evaluating the Co-Advisory Agreement and 
the weight to be given to each such factor.  The conclusions reached by the Trustees were based 
on a comprehensive evaluation of all of the information provided and were not the result of any 
one factor.  Moreover, each Trustee may have afforded different weight to the various factors in 
reaching his conclusions with respect to the Co-Advisory Agreement.   

 
Nature, Extent and Quality of Service.   

 
EGA – The Trustees noted that EGA was founded in 1996 and is 100% employee owned offering 
a variety of strategies focused on U.S., international, global and balanced equities, and master 
limited partnerships (“MLPs”).  The Board noted that the Co-Adviser currently manages 
approximately $4.8 billion in assets for individuals, institutions, pension plans, endowments, and 
foundations, delivered through separately managed accounts, investment partnerships, and mutual 
funds.  The Board reviewed the background information on the key investment personnel 
responsible for servicing the Fund, noting they have a high level of financial industry experience 
with the senior partners having been together since the advisory firm’s founding.  The Board 
reviewed EGA’s investment process acknowledging that as Co-Adviser, EGA is responsible for 
the MLP strategy implementation and investment management of the Fund utilizing a research 
team to analyze and model each security.  Although not all strategy risks can be eliminated, the 
Board noted that the Co-Adviser identified several risks it monitors, describing its mitigation 
approach to each risk, demonstrating to the Board that it has a solid risk management 
understanding and program.  The Board reviewed EGA’s broker-dealer selection process which 
involves conducting annual evaluations of several key factors, and creating a ranking of preferred 
broker-dealers which is used for future execution considerations.  The Board noted that EGA 
reported that it has had no material compliance or litigation issues since the last advisory contract 
renewal, however, EGA had a routine SEC examination conducted in 2014 which resulted in 
EGA making improvements to its compliance program which were satisfactory to the SEC and 
NLCS.  The Board recognized EGA’s robust organization consisting of a veteran investment 
team with a strong risk management culture and understanding of the complexities of this asset 
class. The Board appreciated that the majority of the Co-Adviser’s partners have worked together 
since before the firm’s founding, which helps create a stable environment.  The Board noted that 
the Co-Adviser relationship between EGA and PFA appears to be working well, with both firms 
complementing each other, allowing each to perform to its strengths.  The Board concluded that 
the Fund and its shareholder should continue to benefit from the high level of quality services 
EGA provides. 
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PFA – The Trustees noted that PFA was established in 2011, and provides alternative asset 
management strategies to institutional and individual clients worldwide, while acting in the 
capacity of adviser or Co-Adviser to several mutual funds.  The Board reviewed the background 
information of the key personnel responsible for servicing the Fund taking into consideration 
their education and noting their familiarity with the investment team.  The Board noted that in 
2014, PFA added a new General Counsel with 32 years of experience, which the Board 
considered a positive.  The Board recognized that PFA does not make day-to-day investment 
decisions, but utilizes its 1940 Act experience to focus on conducting ongoing oversight and due 
diligence of the Co-Adviser, EGA, to ensure the Fund is being managed within investment 
guidelines as outlined in the Fund’s prospectus.  The Board also noted that PFA provided active 
management for a majority of ancillary operational and administrative functions allowing EGA to 
primarily concentrate on the management of the portfolio.  The Board noted other supervisory 
responsibilities PFA undertakes including monitoring adherence with the Fund’s investment 
objective, evaluating the performance of EGA, in addition to monitoring several compliance 
related requirements.  Although not all strategy risks can be eliminated, the Board agreed that 
PFA demonstrated through its due diligence process of the MLP strategy that it understands the 
various risks and have dedicated resources to monitor and oversee EGA’s activities.  With respect 
to recent regulatory reviews, the Trustees noted that although PFA reported no material 
compliance or litigation issues, the Securities Exchange Commission commenced a routine 
examination of the Co-Adviser in January 2015, and the Board through the Trust’s Chief 
Compliance Officer will continue to monitor the progress of the exam.  The Board recognized 
that EGA’s strength lies in its 1940 Act expertise, strong operational organization, and robust 
resources capable of conducting deep due-diligence and oversight of sub-advisers and underlying 
strategies.  The Board noted that PFA has performed well in its role as Co-Adviser with EGA, 
allowing each firm to perform to its strengths.  The Board concluded that PFA should continue to 
provide high quality service to the Fund for the benefit of its shareholders. 

 
Performance.  The Trustees reviewed the Fund’s performance and agreed that the 

performance generated by the Co-Advisers has been more than satisfactory when compared to the 
Morningstar category average and appropriate benchmark, the Alerian MLP Index.  They noted 
that over the past two years the Fund outperformed the Morningstar category by 58 bps and the 
Index by 545 bps.  The Trustees acknowledged, however, that the Fund’s performance lagged 
slightly relative to the Co-Adviser selected peer group.  They noted that over the one year period 
the Fund continued its impressive results by beating the Alerian MLP Index by 485 bps, but 
lagged the Morningstar category and peer group returns.  The Trustees considered that the Fund’s 
standard deviation appears to be higher than the benchmark based on the performance capture 
ratios, and with the data presented the Fund appears to have added return in line with or above the 
level of risk when compared to the benchmarks.  The Trustees concluded that the Co-Advisers are 
meeting the Fund’s objective of total return from income and capital appreciation, and should be 
retained.   

 
Fees and Expenses.  The Trustees considered the Fund’s advisory fee, and discussed the 

fee relative to the Fund’s peer group and Morningstar category noting the total assets of peer 
funds.  They noted the Co-Advisers have contractually agreed to limit Fund expenses to a level 
that is significantly lower than peer group and Morningstar category funds, but considered that 
many of the Fund’s peers are organized as C-corporations and are, therefore, subject to double 
taxation.  The Trustees discussed the impact of deferred tax costs in the underlying master limited 
partnerships in which the Fund invests on the Fund’s overall expenses.  After further discussion, 
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the Trustees concluded that the advisory fee is not unreasonable given the Fund’s category and in 
consideration of the benefits to shareholders in light of the overall expenses of the Fund.   

  
Profitability.  The Trustees considered each Co-Adviser’s profitability in connection with 

its relationship with the Fund.  They noted that each Co-Adviser reported a profit in connection 
with its services to the Fund, but that such profit in terms of percentage of revenue was in each 
case in the low average range, based on the Board’s understanding of industry norms.  After 
discussion, the Trustees concluded that, based on the profitability analysis provided, each Co-
Adviser’s profitability is within the range of reasonable in terms of percentage of revenue.   

 
Economies of Scale.  The Trustees considered whether economies of scale with respect to 

the management of the Fund had been realized.  They noted that the Co-Advisers have indicated 
their willingness to consider implementing breakpoints when the Fund experiences significant 
asset growth, but does not, at this time, believe that breakpoints are appropriate given current 
assets in the Fund, the expense cap, limits on the potential size of the Fund, and other factors.  
After further discussion, noting the Co-Advisers’ willingness to consider breakpoints as Fund 
assets increase, the Trustees agreed that economies had not yet been reached and agreed that the 
matter of economies of scale would be revisited as the Fund size materially increases. 

 
Conclusion.  Having requested and received such information from the Co-Advisers as 

the Trustees believed to be reasonably necessary to evaluate the terms of the Co-Advisory 
Agreement, and as assisted by the advice of Counsel, the Trustees concluded that the fee structure 
is reasonable and that renewal of the Co-Advisory Agreement is in the best interests of the 
shareholders of the Eagle MLP Strategy Fund. 

 
* Due to timing of the contract approval schedule, these deliberations may or may not 

relate to the current performance results of the Fund. 
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The following is a list of the Trustees and executive officers of the Trust and each person’s principal occupation 
over the last five years. Unless otherwise noted, the address of each Trustee and Officer is 17605 Wright Street, 
Suite 2, Omaha, Nebraska 68130. 
 
Independent Trustees 

Name, Address 
and Year of 
Birth 

Position/Term 
of Office* 

Principal Occupation 
During the Past Five 
Years 

Number of 
Portfolios 
in Fund 

Complex** 
Overseen 

by Trustee 

Other Directorships held by 
Trustee During the Past 
Five Years 

Mark Garbin  
Born in 1951 

Trustee  
Since 2013 

Managing Principal, 
Coherent Capital 
Management LLC (since 
2007). 

119 
 
 

Two Roads Shared Trust  
(since 2012); Forethought 
Variable Insurance Trust 
(since 2013); Northern Lights 
Variable Trust (since 2013);  
OHA Mortgage Strategies 
Fund (offshore), Ltd. (since 
2014); Altegris KKR 
Commitments Master Fund 
and Altegris KKR 
Commitments Fund (since 
2014) 

Mark D. Gersten 
Born in 1950 

Trustee  
Since 2013 

Independent Consultant 
(since 2012); Senior Vice 
President – Global Fund 
Administration Mutual 
Funds & Alternative Funds, 
AllianceBernstein LP (1985 
– 2011). 

119 Schroder Global Series Trust 
(since 2012); Two Roads 
Shared Trust (since 2012); 
Northern Lights Variable 
Trust (since 2013); Altegris 
KKR Commitments Master 
Fund;  Altegris KKR 
Commitments Fund (since 
2014) and Ramius Archview 
Credit and Distressed Fund 
(since 2015) 

Anthony J. Hertl 
Born in 1950 

Trustee 
Since 2005; 
Chairman of 
the Board 
since 2013 

Consultant to small and 
emerging businesses (since 
2000). 
 

107 AdvisorOne Funds (2004-
2013); Alternative Strategies 
Fund (since 2010); Satuit 
Capital Management Trust 
(since 2007); Greenwich 
Advisers Trust (2007- 
February 2011); Global Real 
Estate Fund (2008-2011); The 
World Funds Trust (2010-
2013); Northern Lights 
Variable Trust (since 2006) 

Gary W. Lanzen 
Born in 1954 

Trustee 
Since 2005 

Retired since 2012.  
Formerly, Founder, 
President, and Chief 
Investment Officer, Orizon 
Investment Counsel, Inc. 
(2000-2012). 

107 AdvisorOne Funds (since 
2003); Alternative Strategies 
Fund (since 2010); Northern 
Lights Variable Trust (since 
2006); CLA Strategic 
Allocation Fund (2014-2015) 

John V. Palancia 
Born in 1954 

Trustee  
Since 2011 

Retired (since 2011). 
Formerly, Director of 
Futures Operations, Merrill 
Lynch, Pierce, Fenner & 

146 Northern Lights Variable 
Trust (since 2011); Northern 
Lights Fund Trust III (since 
February 2012); Alternative 
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Smith Inc. (1975-2011). Strategies Fund (since 2012) 
 

Mark H. Taylor 
Born in 1964 

Trustee 
Since 2007; 
Chairman of 
the Audit 
Committee 
since 2013 

Andrew D. Braden 
Professor of Accounting 
and Auditing, Weatherhead 
School of Management, 
Case Western Reserve 
University (since 2009); 
President, Auditing Section 
of the American 
Accounting Association 
(2012-2015); Former 
member of the AICPA 
Auditing Standards Board, 
AICPA (2008-2011).  

146 Alternative Strategies Fund 
(since 2010); Lifetime 
Achievement Mutual Fund, 
Inc. (2007-2012); Northern 
Lights Fund Trust III (since 
2012); Northern Lights 
Variable Trust (since 2007)  

 
 
    Interested Trustees and Officers 

Name, Address 
and Year of Birth 

Position/Term of 
Office* 

Principal Occupation 
During the Past Five Years 

Number of 
Portfolios in 
Fund 
Complex** 
Overseen by 
Trustee 

Other Directorships held by 
Trustee During the Past 
Five Years 

Andrew Rogers*** 
80 Arkay Drive 
Hauppauge, NY  
11788 
Born in 1969 

Trustee Since 
2013;  
President 
Since 2006 
 

Chief Executive Officer, 
Gemini Alternative Funds, 
LLC (since 2013); Chief 
Executive Officer, Gemini 
Hedge Fund Services, LLC 
(since 2013); Chief 
Executive Officer, Gemini 
Fund Services, LLC (since 
2012); President and 
Manager, Gemini Fund 
Services, LLC (2006 - 2012); 
Formerly President and 
Manager, Blu Giant, LLC 
(2004 - 2011). 

107 Northern Lights Variable 
Trust (since 2013) 

Kevin E. Wolf 
80 Arkay Drive 
Hauppauge, NY  
11788 
Born in 1969 

Treasurer  
Since 2006 
 

President, Gemini Fund 
Services, LLC (since 2012); 
Director of Fund 
Administration, Gemini 
Fund Services, LLC (2006 - 
2012); and Vice-President, 
Blu Giant, (2004 - 2013). 

N/A N/A 
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James P. Ash 
80 Arkay Drive 
Hauppauge, NY  
11788  
Born in 1976 

Secretary 
Since 2011 

Senior Vice President, 
Gemini Fund Services, LLC 
(since 2012); Vice President, 
Gemini Fund Services, LLC 
(2011 - 2012); Director of 
Legal Administration, 
Gemini Fund Services, LLC 
(2009 - 2011); Assistant Vice 
President of Legal 
Administration, Gemini 
Fund Services, LLC (2008 - 
2011). 

N/A N/A 

Lynn Bowley 
17605 Wright 
Street Suite 2, 
Omaha, NE 68130 
Born in 1958 

Chief Compliance 
Officer  
Since 2007 
 

Compliance Officer of 
Northern Lights Compliance 
Services, LLC (since 2007). 
 

N/A N/A 

 
* The term of office for each Trustee and officer listed above will continue indefinitely until the individual resigns or is removed.  
** The term “Fund Complex” includes the Northern Lights Fund Trust (“NLFT”), Northern Lights Fund Trust II (“NLFT II”), Northern Lights 
Fund Trust III (“NLFT III”),  Northern Lights Fund Trust IV (“NLFT IV”), Northern Lights Variable Trust (“NLVT”) and Two Roads Shared 
Trust. 
*** Andrew Rogers is an “Interested Trustee” of the Trust as that term is defined under the 1940 Act, because of his affiliation with Gemini Fund 
Services, LLC, (the Trust’s Administrator, Fund Accountant and Transfer Agent). 
 
The Fund’s SAI includes additional information about the Trustees and is available free of charge, upon request, by 
calling toll-free at 1-888-868-9501. 
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PRIVACY NOTICE 
 

NORTHERN LIGHTS FUND TRUST  
Rev. February 2014 

 

FACTS 
WHAT DOES NORTHERN LIGHTS FUND TRUST DO WITH YOUR PERSONAL 
INFORMATION? 

 

Why? 
Financial companies choose how they share your personal information.  Federal law gives consumers the right to 
limit some, but not all sharing.  Federal law also requires us to tell you how we collect, share, and protect your 
personal information.  Please read this notice carefully to understand what we do. 

 

What? 
The types of personal information we collect and share depends on the product or service that you have with us. This 
information can include: 

• Social Security number and wire transfer instructions 
• account transactions and transaction history 
• investment experience and purchase history 

When you are no longer our customer, we continue to share your information as described in this notice. 
 

How? 
All financial companies need to share customers’ personal information to run their everyday business.  In the section 
below, we list the reasons financial companies can share their customers’ personal information; the reasons Northern 
Lights Fund Trust chooses to share; and whether you can limit this sharing. 

 

Reasons we can share your 
personal information: 

Does Northern Lights Fund Trust 
share information? Can you limit this sharing? 

For our everyday business purposes - 
such as to process your transactions, 
maintain your account(s), respond to 
court orders and legal investigations, or 
report to credit bureaus. 

YES NO 

For our marketing purposes - to offer 
our products and services to you. NO We don’t share 

For joint marketing with other 
financial companies. NO We don’t share 

For our affiliates’ everyday business 
purposes - information about your 
transactions and records. 

NO We don’t share 

For our affiliates’ everyday business 
purposes - information about your 
credit worthiness. 

NO We don’t share 

For nonaffiliates to market to you NO We don’t share 
 
QUESTIONS?   Call 1-402-493-4603 
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Page 2  
 

What we do: 
 
How does Northern Lights Fund Trust 
protect my personal information? 

To protect your personal information from unauthorized access and use, we 
use security measures that comply with federal law.  These measures 
include computer safeguards and secured files and buildings. 
 
Our service providers are held accountable for adhering to strict policies 
and procedures to prevent any misuse of your nonpublic personal 
information. 

 
How does Northern Lights Fund Trust 
collect my personal information? 

We collect your personal information, for example, when you 

• open an account or deposit money 
• direct us to buy securities or direct us to sell your securities 
• seek advice about your investments 

We also collect your personal information from others, such as credit 
bureaus, affiliates, or other companies. 

 
Why can’t I limit all sharing? 

Federal law gives you the right to limit only: 

• sharing for affiliates’ everyday business purposes – information about 
your creditworthiness. 

• affiliates from using your information to market to you. 
• sharing for nonaffiliates to market to you.  

State laws and individual companies may give you additional rights to limit 
sharing. 

 
Definitions 
Affiliates Companies related by common ownership or control.  They can be financial 

and nonfinancial companies. 
• Northern Lights Fund Trust does not share with our affiliates. 

Nonaffiliates Companies not related by common ownership or control.  They can be 
financial and nonfinancial companies. 
• Northern Lights Fund Trust does not share with nonaffiliates so they can 

market to you. 

Joint marketing A formal agreement between nonaffiliated financial companies  
that together market financial products or services to you. 
• Northern Lights Fund Trust doesn’t jointly market. 
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PROXY VOTING POLICY 
 
Information regarding how the Fund voted proxies relating to portfolio securities for the most 
recent twelve month period ended June 30 as well as a description of the policies and 
procedures that the Fund uses to determine how to vote proxies is available without charge, 
upon request, by calling 1-888-868-9501 or by referring to the Securities and Exchange 
Commission’s (“SEC”) website at http://www.sec.gov.  
 
PORTFOLIO HOLDINGS 
 
The Fund files its complete schedule of portfolio holdings with the SEC for the first and third 
quarters of each fiscal year on Form N-Q. Form N-Q is available on the SEC’s website at 
http://www.sec.gov and may be reviewed and copied at the SEC’s Public Reference Room in 
Washington, DC (1-800-SEC-0330). The information on Form N-Q is available without charge, 
upon request, by calling 1-888-868-9501. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
INVESTMENT CO-ADVISORS 
Princeton Fund Advisors, LLC  
1125 17th Street, Suite 1400  
Denver, CO 80202 

 
Eagle Global Advisors, LLC 
5847 San Felipe, LLC 
Houston, TX 77057 
 
 
ADMINISTRATOR 
Gemini Fund Services, LLC 
80 Arkay Drive, Suite 110 
Hauppauge, New York 11788 
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