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Dear Shareholder,

The purpose of this letter is to review performance, provide a comparison of performance vs. appropriate benchmarks,
and discuss our outlook for the CMG Mauldin Solutions Core Fund (formerly the CMG Global Equity Fund), the CMG Global
Macro Strategy Fund, the CMG Tactical All Asset Strategy Fund and the CMG Tactical Bond Fund.

CMG Mauldin Solutions Core Fund (formerly the CMG Global Equity Fund)

The Fund returned +2.50% (Class A Shares) and +2.78% (Class I Shares) over the past year (April 30, 2016 through April 30,
2017), net of fees. The Morningstar World Stock Category, the Fund’s peer group, returned +14.34% over the past year
(April 30, 2016 through April 30, 2017). The benchmark for the Fund, the MSCI All Country World Index, returned +15.77%
over the past year (April 30, 2016 through April 30, 2017).

The Fund was fully invested in equities for the past year and the active volatility management strategy as implemented by
AlphaSimplex was hedged in the first half of 2016.  For most of 2016, stocks were choppy until a positive post-election
sentiment drove markets to new record highs.  Over the past year, the Fund’s equity holdings were impacted by several
factors, namely the surge in the value of the dollar in the second half of 2016 and the volatility surrounding international
equity holdings. Through most of 2016, international stocks outperformed domestic stocks albeit with emerging markets
underperforming developed countries.

The Fund’s stock selection process attempts to focus on strong earnings growth, return on equity, solid cash flows and
balance sheets.  This process biases the portfolio to quality companies, most of which are in developed countries.  In June
2016, the Fund made several changes in the portfolio, a summary of which is provided below along with the percentage
of the portfolio each holding represents as of April 30, 2017.  (The following portfolio holdings are subject to change at
any time and should not be considered investment advice.)

Added to the portfolio:

 Healthcare Services Group (2.35%)
 Accenture PLC (1.87%)
 Tractor Supply Company (1.90%)

Removed from the portfolio:

 Capital One Financial Corp.
 Microsoft Corp.
 Oracle Corp.
 Rotork PLC
 The Buckle Inc.

Investors searching for outsized returns drove market momentum in emerging markets.  Additionally, the Brexit vote
further put the future of the European Union in doubt, leaving a cloud of European equities where the Fund had exposure
of approximately 30% for most of the past year.  Although the equity portfolio withstood drawdowns better than the
broader markets, it struggled to keep pace in capturing upside.

After the US election in November, domestic equities outpaced international equities as investor sentiment boosted
stocks; in particular, small caps were seen to benefit on a relative basis versus multinationals due to the protectionist
rhetoric of then-candidate Trump.  The equity portfolio did not have large exposure to small cap stocks as they typically
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do not screen well in the stock selection process.  Finally, the surge in the dollar was a contributing factor to the Fund’s
underperformance in the second half of 2016.  As the specter of an interest rate hike by the Fed hung over the market for
most of the year, the resulting stronger dollar impacted internationally listed stocks in the portfolio.

The active volatility management strategy, as implemented by AlphaSimplex, the sub-advisor to the Fund, was hedged in
early 2016, and then steadily reduced exposure before moving to a neutral position and finally going long during the
second half of 2016.  While US equity downside market volatility declined to moderate levels early in the third quarter of
2016, downside market volatility remained elevated for longer in international and emerging markets causing the Fund to
stay modestly hedged for longer.  Once volatility readings declined, the sub-advisor equitized long exposure by establishing
a long futures position.

At the December 2016 Board meeting, the Advisor proposed a change of sub-advisor and strategy that was approved and
the Advisor transitioned to a new strategy on March 10, 2017.  The Fund’s investment objective was changed and Mauldin
Solutions, LLC was appointed as sub-advisor to the Fund.

CMG Global Macro Strategy Fund

The Fund returned +2.90% (Class A Shares) and +3.24% (Class I Shares) over the past year (April 30, 2016 through April
30, 2017), net of fees. The Morningstar Multialternative Category, the Fund’s peer group, returned +3.83% over the past
year (April 30, 2016 through April 30, 2017). The benchmark for the Fund, the Credit Suisse Managed Futures Index,
returned -9.35% over the past year (April 30, 2016 through April 30, 2017).

Over the past year, the Fund has oscillated from periods of strong outperformance to periods of underperformance with
changes in macroeconomic trends impacting the FX and bond positions in the portfolio most significantly.  Over the past
year, the decoupling of global monetary policy, in particular, the Fed’s tightening of policy by raising interest rates, has
been the primary driver of volatility and performance for the portfolio.  The U.S. emerged as the first developed economy
to implement tighter monetary policy and has hence diverged from the EU and Japan which continue to stimulate through
a combination of low interest rates and asset purchase programs.  The result has been a strong rally in the dollar over the
past year as global investors seek higher yields in the U.S.  However, this process has not been linear as the Fed has been
very deliberate about the pace of tightening, at times putting off rate hikes when markets expected them.  Bonds and
currencies have reacted accordingly, and the subsequent volatility helped generate gains for the Fund in one quarter and
drive underperformance the next. Specifically, the second quarter was positive for the Fund, the third quarter was
negative for the Fund and during the fourth quarter of 2016, the Fund significantly outperformed as all three sub-strategies
performed well.  The environment has been challenging to say the least.  A summary of performance and positioning for
the sub-strategies for the Fund, the FX, equity and bond strategies, are provided below.

FX Strategy: The primary factors that drove portfolio positioning over the past year were (1) rate differentials, where
countries with higher rates are more attractive; (2) the short end of the yield curve, where countries with steeper yield
curves, between 1 and 12 months, are more attractive; (3) capital flows, where countries with better performing equity
markets are more attractive; (4) commodity prices, where countries with less exposure are slightly more attractive.  This
has translated into positioning that was primarily long the U.S dollar, short European currencies and to a lesser extent, the
commodity currencies, such as the Australian and Canadian dollars in mid-2016. Later in the year and in 2017, the
positioning in the FX Strategy was primarily long the U.S. dollar and short the Japanese yen and European currencies.
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Bond Strategy: The Global Bond Strategy typically moves positions more tactically than the FX and equity models and as a
result, the bond positioning in the portfolio changed frequently over the past year. Prior to the election last year, a
combination of factors drove bond positioning; namely, the short-term rates, short end of the yield curve, cross asset
price, and sentiment factors.  During the Brexit vote, the strategy benefited from net long bond price exposure, particularly
in European positions where the UK Gilt, the French Oat and the German Bund made significant positive performance
contributions.  However, as concerns over the immediate impact of Brexit waned, European bonds sold off leading to a
modest decline in the performance during the third quarter when yields began to climb globally.  After the U.S. Presidential
Election, global yields continued to rise sharply and volatility in global yields hit a 12 month high.  The strategy was
positioned well for this market reaction, generating strong performance during the quarter and during the month of
November in particular. Two driving factors, the cross asset price relationship and long end of the yield curve, dominated
the fixed income forecast throughout November. Both drivers were largely net short bond price, long yield. The strategy
profited during the period by forecasting the volatile back-and-forth price action through increased reliability of the cross
asset price relationships factor. This driver is technically oriented, with an average holding period of two weeks.  By the
end of November, the cross asset price relationship factor became the lead driver of the Global Bond Strategy, contributing
over 60% to the overall forecast.  At the start of the New Year, the cross asset price relationship factor continued to drive
positioning with an 85% factor significance weight.  The bond strategy entered January looking for volatility, which failed
to materialize. Performance waned during the month as confidence in the cross asset price relationship factor started to
deteriorate in favor of the long end of the yield curve factor.   As the strategy processed new data during the first four
months of the year, leverage remained low and the bond strategy was primarily positioned long the Canadian 10-Year
Bond, the U.S. 10-Year Bond, and the U.K. Gilt, with short exposures to the Italian 10-Year Bond, the French Oat, and the
German Bund.

Equity Strategy: The trend in global equities was higher over the past year with U.S. markets setting a series of record new
highs for most major indices.  However, Brexit and the U.S. Presidential Election were two significant events that impacted
factors driving positioning and the equity strategy’s returns.  In mid-2016, interest rate and risk factors remained neutral;
while capital flow factors stayed mildly bearish.  This translated into positioning where the strategy held short positions in
the U.S., the U.K. and China.    Post-Brexit, equity markets settled back into trading ranges, with Australia and the U.K. up
slightly while the U.S., Germany, Japan, and China were down slightly.  The capital flows factor moved to a neutral position
and while sentiment and yield factors improved, the portfolio was fairly neutral, resulting in positioning that was neutral
Japan, the U.K., and Australia, with small short positions in Germany and the U.S.  Post-election, most equity markets rallied,
breaking the trading ranges that had persisted for several months.  Interest rate shifts, sentiment shifts, and supply demand
changes ended the neutral outlook of our pre-election forecasts.  Although interest rate changes had little effect on the
models, the sentiment and capital flows factors turned bullish in the U.S., Japan, China, and Australia. In particular, the
strength in small cap stocks and firmness in credit strengthened the sentiment factor, while the robust performance of
advancing vs. declining stocks, new highs and upside volume moved the capital flows factor to bullish in many markets.  To
start 2017, global equity markets largely consolidated their November and December gains.  As is typical in mid to late stage
bull markets, the capital flows factor was the dominant factor early in the year and through most of the first quarter. For
most of the quarter, the strategy was positioned long U.S., Chinese, Japanese and Australian equities, with short positions in
the U.K. and Germany.

In April, the Board of Trustees determined based on the recommendation of the Advisor that it is in the best interests of the
Fund and its shareholders that the Fund cease operations.  The Board approved a plan of liquidation and has determined to
close the Fund and redeem all outstanding shares on May 26, 2017.

CMG Tactical All Asset Strategy Fund

The Fund returned +4.00% (Class A Shares) and +4.29% (Class I Shares) over the past year (April 30, 2016 through April 30,
2017), net of fees. The Morningstar Multialternative Category, the Fund’s peer group, returned +3.83% over the past year
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(April 30, 2016 through April 30, 2017). The benchmark for the Fund, the Morningstar Moderate Target Risk TR Index,
returned +10.51% over the past year (April 30, 2016 through April 30, 2017).

The Fund commenced operations last year in May and maintained a balanced risk allocation, split 50/50 between equity
and fixed income positions, during the second quarter of 2016.  International equities, emerging market bonds and
precious metals positions contributed to positive performance during this period while investments in real estate and
utilities detracted.  Prior to the Brexit vote, the Fund was in a balanced asset allocation but after the short-term volatility
following the vote, the portfolio increased its exposure to equities, rotating out of fixed income positions and into
technology, telecommunications, international and emerging equities.  The Fund remained in an aggressive equity-
oriented position for most of the summer but reduced exposure heading into October, rotating into fixed income positions
as uncertainty regarding the U.S. election increased volatility and dampened the equity market outlook.  However, after
the surprise outcome of the election, equity markets rallied into year end and the Fund quickly migrated to higher beta
equity positions.  The Fund moved out of long duration and emerging market bonds and into broad based emerging market
positions, information technology and U.S. regional banks.  The Fund maintained a high equity allocation for the balance
of the year, averaging close to 80% equity exposure for the fourth quarter.  Its equity allocation peaked in December when
the Fund had only one fixed income position with the balance of the portfolio exposed to diversified equity positions.  The
Fund remained in an aggressive risk position for the entire first quarter of 2017, maintaining over 80% equity exposure.
Primary drivers of performance were small caps, regional banks, technology and several positions in international equities,
specifically emerging markets.  Historically, during Fed rate tightening cycles, international equities have performed well,
in many cases outperforming U.S. equity markets.  We were pleased that the relative strength process correctly identified
these trends in late 2016 and early 2017.  After a strong bull market run in the first quarter, the Fund rotated into a
balanced position by the end of April, holding close to a 50/50 split between equity and fixed income positions.  A heat
map showing portfolio exposure by asset class is provided below.

Portfolio allocations are subject to change at any time.
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CMG Tactical Bond Fund

The Fund returned +3.73% (Class A Shares) over the past year (April 30, 2016 through April 30, 2017) and +4.13% (Class I
Shares) over the past year (April 30, 2016 through April 30, 2017), net of fees. The Morningstar Nontraditional Bond
Category, the Fund’s peer group, returned +5.39% over the period (April 30, 2016 through April 30, 2017). The benchmark
for the Fund, the Bloomberg Barclays U.S. Corporate High Yield Bond Index, returned +13.30% over the past year (April
30, 2016 through April 30, 2017).

In early 2016, forecasts for High Yield bond returns ranged from -3 to +6% based on an annual survey by LCD, a unit of S&P
Capital IQ, with most forecasts from the major banks in the +4-6% range.  Markets were concerned about the exposure of
high yield credits to the energy sector and there were legitimate concerns about defaults for companies with direct exposure
to the sector.  After a fitful start, high yields started to trend higher in the second quarter of 2016 and kept pushing higher
for most of the past year, albeit with some volatility around Brexit, rumored Fed hikes and the U.S. Presidential Election.  The
Fund was primarily long for most of the past year, but pockets of short-term volatility triggered our model to trade more
frequently, causing the Fund to be whipsawed on several trades that lead to underperformance primarily in the second and
third quarters of 2016.

The Fund moved into defensive cash positions at several key points during the past year.  Our model signaled defensive
positions ahead of the Brexit vote and ahead of the U.S. Presidential Election last year.  In both cases, after sidestepping
drawdowns around those events, the strategy moved back to a long position quickly thereafter.  Since the U.S. election,
high yields have trended higher (in price) as investors have bid up risk assets. During equity bull markets, high yield bonds
tend to trend higher, often exhibiting a strong correlation to small cap stocks.  The Fund has been primarily long for most
of this bullish market move.  However, we believe high yields are getting rich.  Not unlike the equity markets, high yield
bond investors have priced in expectations for fiscal stimulus (tax cuts), infrastructure spending and deregulation.  We
believe that bullish sentiment has disconnected from reality.  The sell-off in early March after the House’s healthcare vote
failed was a sign that investors may not get the stimulus they want.  However, investors have shaken off those concerns
and the bullish trend has continued higher in the second quarter of 2017.  In fact, as prices have moved higher, yields are
getting to the lowest level in almost three years. Although we believe high yields are likely to have a strong year, on a
short-term basis, they are overvalued on a relative basis.  As tactical managers, we focus on technical price indicators and
will adapt to the market environment as it evolves this year.  We continue to believe that actively managing risk and
awaiting an opportunity to re-enter the market at lower bond prices and higher yields is prudent at this point in the interest
rate cycle.

Market Outlook

Global equity markets continued their post-election rally to start the year posting strong performance across all major
market indices.  Fixed income markets were mixed as the Federal Reserve raised its target range a quarter point to a range
of 0.75% to 1% in March.  The euphoria that gripped investors in November of last year carried markets higher and
macroeconomic data strongly suggests that the global economy is primed to grow more comprehensively (more countries
expanding in concert) than in previous years. The U.S., Eurozone, Japan and China all show positive economic growth
trends.  However, as we wrote in our fourth quarter update, there is a risk that equity markets, in particular, have gotten
ahead of themselves.

SOFT VS. HARD DATA

In the first quarter, we started to see a divergence in “soft” and “hard” economic data.  Soft data refers to reports based
on sentiment or investor behavior, i.e., consumer sentiment and consumer confidence that are typically done via survey.
In contrast, hard data is about actual results, such as retail sales, construction spending and home sales.  Soft data
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measures how people feel about the economy and hard data tells us how we are actually doing.  Both are important and
they have now reached a large divergence.  Morgan Stanley released the chart below highlighting what they see as a
“record gap.”  Without digging into all of the indicators, here are three data points that further illuminate this conundrum:

 Expectation of higher stock prices in 12 months:  Investors are more optimistic about equity returns than they
have been in nearly 20 years.

 Economic data is now surprising to the downside:  Both Citigroup and Bloomberg track the deviations in the
measures of economic news (actual releases vs. surveys).  We are now seeing more surprises to the downside
indicating a higher level of optimism amongst professionals.

 The Fed revised GDP forecasts down leading into the first quarter release.  The Atlanta Federal Reserve’s GDPNow
forecasting model consistently revised its first quarter GDP estimate down from their initial forecast of 2.3% on
January 30 to 0.20% on April 27, the day before the first quarter GDP number was released.  The GDPNow model
is updated daily as new economic data is released.  The Blue Chip range of forecasts (a survey of leading business
economists) was 2% on the high end and just under 1% on the low end.  This was significantly lower than the range
of 2.75% to 2% at the start of the year. Notice the correlation to the economic surprise index – both are pointing
down. The first estimate for Q1 GDP came in at 0.70%, surprising to the downside.

Now this does not mean that we are on the verge of a recession or a stock market crash, but the lights are flashing yellow
and it might be time to pull some chips off the table after a good equity market run.  At some point, we believe there will
be a reversion in either the soft or hard data.  If hard data picks up, then we could see a macro tailwind for stocks and the
Fed will continue on course with rate hikes.  However, if the soft data is revealed to be irrational exuberance, the likelihood
of an equity correction could rise significantly, especially as we enter seasonally difficult periods (Sell in May and Go Away
– Summer Doldrums).
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TAX CUTS

After a failed attempt to repeal the Affordable Care Act, Congress and Trump have moved on to cutting taxes.  Although
there is a rebooted attempt to pass another healthcare repeal / replace bill, the chances do not look good.  The release of
a tax outline (it’s difficult to call it a plan at this stage) by Treasury Secretary Mnuchin gave us a preview of what type of
tax cuts to expect in the next couple of months (according to officials).  The last time Congress passed a sweeping tax
reform was under President Reagan.  The Tax Reform Act of 1986, known as part two of Reagan’s tax cuts, was a bipartisan
effort that took almost a year to pass after it was introduced into the House.  The process started earlier, in 1981, when
part one, the Economic Recovery Tax Act of 1981, was passed; the largest tax cut in U.S. history. A year after its passing,
the deficit rose significantly, driving interest rates higher (from 12% to 20%) and the U.S. economy into the second dip of
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a double-dip recession that started in 1978.  The point is not that we are destined to repeat history but to highlight the
difficulty of passing smart “tax reform” and not just “tax cuts.”  The effort in 1986 was bipartisan – today’s is not even
close.  In 1986, Democrats voted 176 to 74 in the House and 33 to 12 in the Senate, along with a majority of Republicans
(believe it or not it was not a unanimous vote) to pass reform. To really get a sense of the times, both Democratic Senators
from Massachusetts, Ted Kennedy and John Kerry, voted yea.

That brings us to today.  From election night to the present, there has been a widespread belief that the economy will get
all of the stimulative goodies it wants (deregulation, infrastructure spending, etc.) with tax reform being the cherry on top.
The probability of success on tax reform goes down by the day (not many days left in the Congressional calendar and mid-
term elections are on the horizon), ultimately leading to temporary tax cuts since they are not likely to be revenue neutral.
The size of the cut being debated blows a hole in the Federal budget and balloons the national debt.  How fiscal
conservatives come to terms with this exploding debt, a concept that was anathema for the past eight years will, along
with Democratic participation (or lack thereof), be critical to if and how a bill passes.  Finally, if a debt financed tax cut is
passed, it is likely that the Fed will become more hawkish in the face of market bubbles and increased inflation.

A DANGEROUS G-ZERO WORLD

Ian Bremmer, President and Founder of geopolitical consulting firm Eurasia Group, coined the term “G-Zero World” in
2012 along with fellow political scientist David F. Gordon.  Their view is that we are in a vacuum of global leadership.  That
leadership vacuum coincides with rising global populism that is pushing world leaders to look inward, towards domestic
commitments.  Since the end of the Cold War, the U.S. has been the sole superpower, serving as policy leader for the
global economy through the IMF, World Bank and WTO and underwriting security through NATO and the UN.  With the
election of Donald Trump, the U.S. is pulling back from such prominent commitments and seeking more transactional
bilateral relations.

The problem with a transactional approach in the absence of an articulated policy is that it is very difficult to keep track of
where actions are relative to stated principles.  Since the end of the Cold War, the Washington Consensus has been the
economic policy the U.S. has prescribed and espoused across the globe.  As a result, the promotion of capitalism and
democracy have been key tenants of U.S. administrations, both Republican and Democrat over that time.  This
philosophical approach guided policy in a relatively consistent and predictable way.  The departure from this view, one
that embraces protectionism and a more tolerant or indifferent view towards regional politics, increases uncertainty in
capital markets as countries across the global will reassess their relations with the U.S. and China.  Undermining global
institutions that have served the U.S. well is Russia’s strategic objective, which in turn drives its global disinformation
campaign.

UNCERTAINTY

There is a nuanced, yet significant, difference between how risk and uncertainty are understood and priced into markets.
As asset managers, we are tasked with quantifying and managing risk every day in an uncertain world.  While we don’t
know what will happen next, we have a sense of the probabilities and the statistical distribution of possible outcomes.
However, we are at a point in time where the global order is changing (in many ways paralleling what happened before
World War I) and where there is more uncertainty.  It is a period of time where risk cannot be quantified because we
simply don’t know what the probabilities are or what choices are even on the table.  From North Korea to Syria and from
the French elections to Brexit, there is a lot of uncertainty from political outsiders and also from an absence of any
coordinated policy and leadership.  The fact that volatility remains muted, suggests that markets are oddly comfortable
with what they view as the risk of certain outcomes.  If the past year has proven anything, it’s that uncertainty and Black
Swan events happen more often than we think and when markets reassess risk, it can be quick and painful. This brings us
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back to the divergence between sentiment and economic data and output.  While the mood among investors and
consumers is positive regarding stimulus, there remains a high degree of uncertainty about timing and actual policy.  With
expectations set so high, markets should prepare for some surprises to the downside and to quote Art Cashin, investors
should “stay wary, alert and very, very nimble.”

Kindest regards,

Stephen B. Blumenthal
PJ Grzywacz
Michael Hee

Portfolio Managers
May 24, 2017

3385-NLD-5/24/2017

Additional Index Disclosure: The MSCI All Country World Index (MSCI ACWI) is a free float-adjusted market capitalization weighted index that is designed
to measure the equity market performance of developed and emerging markets. The MSCI ACWI consists of 46 country indexes comprising 23 developed
and 23 emerging market country indexes. The developed market country indexes included are: Australia, Austria, Belgium, Canada, Denmark, Finland,
France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United
Kingdom and the United States. The emerging market country indexes included are: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece,
Hungary, India, Indonesia, Korea, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkey and United Arab
Emirates. The Bloomberg Barclays U.S. Corporate High Yield Bond Index is an unmanaged index that covers the universe of fixed-rate, noninvestment
grade debt. The Morningstar Moderate Target Risk Index is a rules-based index based on a well-established asset allocation methodology from Ibbotson
Associates, a Morningstar company. The index seeks to provide both capital appreciation and income.  This index tends to hold larger positions in stocks
than conservative-allocation portfolios.  The index typically has 50-70% of assets in equities.  The index is rebalanced annually. TheCredit Suisse Managed
Futures Index is a subset of the Credit Suisse Hedge Fund Index that measures the aggregate performance of managed futures hedge funds. Managed
futures funds (often referred to as CTAs or Commodity Trading Advisors) typically focus on investing in listed bond, equity, commodity futures and
currency markets, globally. Managers tend to employ systematic trading programs that largely rely upon historical price data and market trends. A
significant amount of leverage may be employed since the strategy involves the use of futures contracts. CTAs tend not to have a particular bias towards
being net long or net short any particular market. The Morningstar World Stock Category: World stock portfolios have few geographical limitations. It is
common for these portfolios to invest the majority of their assets in the U.S., Europe, and Japan, with the remainder divided among the globe’s smaller
markets. These portfolios typically have 20%-60% of assets in U.S. stocks. The Morningstar Multialternative Category:  The Multialternative Category
contains funds that offer investors exposure to several different alternative investment tactics.  Funds in this category have a majority of their assets
exposed to alternative strategies.  An investor’s exposure to different tactics may change slightly over time in response to market movements.  Funds in
this category include both funds with static allocations to alternative strategies and funds tactically allocating among alternative strategies and asset
classes.  The gross short exposure is greater than 20%.  The Morningstar Nontraditional Bond Category: The Nontraditional Bond Category contains funds
that pursue strategies divergent in one or more ways from conventional practice in the broader bond-fund universe. Many funds in this group describe
themselves as “absolute return” portfolios, which seek to avoid losses and produce returns uncorrelated with the overall bond market; they employ a
variety of methods to achieve those aims. Another large subset are self-described “unconstrained” portfolios that have more flexibility to invest tactically
across a wide swath of individual sectors, including high-yield and foreign debt, and typically with very large allocations. Funds in the latter group typically
have broad freedom to manage interest-rate sensitivity, but attempt to tactically manage those exposures in order to minimize volatility. The category is
also home to a subset of portfolios that attempt to minimize volatility by maintaining short or ultra-short duration portfolios, but explicitly court significant
credit and foreign bond market risk in order to generate high returns. Funds within this category often will use credit default swaps and other fixed income
derivatives to a significant level within their portfolios. The Morningstar Long Short Equity Category: Long-short portfolios hold sizable stakes in both
long and short positions in equities and related derivatives. Some funds that fall into this category will shift their exposure to long and short positions
depending on their macro outlook or the opportunities they uncover through bottom-up research. Some funds may simply hedge long stock positions
through exchange-traded funds or derivatives. At least 75% of the assets are in equity securities or derivatives. Definitions: Long: Buying a security such
as a stock, commodity or currency, with the expectation that the asset will rise in value. Short: Any sale that is completed by the delivery of a security
borrowed by the seller. Short sellers assume they will be able to buy the stock at a lower amount that the price at which they sold short.
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CMG Mauldin Solutions Core Fund 
PORTFOLIO REVIEW (Unaudited) 
April 30, 2017 

 

Comparisons of the Change in Value of a $10,000 Investment 

  
 

Annualized Total Returns as of April 30, 2017 

CMG Mauldin Solutions Core Fund:   One Year 
Since 

Inception* 

Class A      

   Without sales charge    2.50%    1.95% 

   With sales charge     (3.36)%  0.44% 

Class I    2.78%     2.24% 

MSCI AC World Index    15.77%     7.51% 

MSCI World Index    14.65%    7.71% 

________________ 
* Class A and Class I shares commenced operations on May 15, 2013.   
 
The MSCI World Index is a free float‐adjusted market capitalization index that is designed to measure global developed market equity performance consisting 
of 24 developed market country indices. Investors cannot invest directly in an index or benchmark.  
 
The MSCI All Country World Index is a free float‐adjusted market capitalization weighted equity index designed to measure the performance of equities in 
developed and emerging markets. Investors cannot invest directly in an index or benchmark. 
 
Past performance  is not predictive of future results. The  investment return and principal value of an  investment will fluctuate. An  investor’s shares, when 
redeemed, may be worth more or less than the original cost. Total return is calculated assuming reinvestment of all dividends and distributions, if any.  The 
Fund’s total annual operating expenses, including underlying funds, are 2.00% for Class A and 1.75% for Class I per the Fund’s prospectus dated March 10, 
2017.  The graph does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions, if any, or the redemption of the Fund 
shares.  For performance information current to the most recent month‐end, please call 1‐866‐CMG‐9456. 
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CMG Mauldin Solutions Core Fund 
PORTFOLIO REVIEW (Unaudited) (Continued) 
April 30, 2017 

Portfolio Composition as of April 30, 2017 (Unaudited) 
Percent of 

Net Assets

Exchange Traded Funds: 96.7%

Commodity Funds 2.9%

Debt Funds 34.3%

Equity Funds 59.5%

Exchange Traded Notes: 2.2%

Commodity Funds 0.8%

Equity Funds 1.4%

Short‐Term Investments  1.1%

Other Assets less Liabilities 0.0%

Total   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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CMG Tactical Bond Fund 
PORTFOLIO REVIEW (Unaudited) 
April 30, 2017 

 

Comparisons of the Change in Value of a $10,000 Investment 

  
Annualized Total Returns as of April 30, 2017 

CMG Tactical Bond Fund:   One Year 
Since 

Inception* 

Class A      

   Without sales charge  3.73%  0.82% 

   With sales charge  (2.27)%  (2.25)% 

Class I  4.13%  1.78% 
Bloomberg Barclays U.S. Corporate High 
Yield Index 

13.30%  5.28% 

________________ 
* Class I shares commenced operations on October 6, 2014. Class A shares commenced operations on May 29, 2015. Bloomberg Barclays U.S. Corporate High 
Yield Index since inception performance is as of October 6, 2014.  
 
The Bloomberg Barclays U.S. Corporate High Yield Index is a market value‐weighted index which covers the U.S. non‐investment grade fixed‐rate debt market. 
Investors cannot invest directly in an index or benchmark. 
 
Past performance  is not predictive of future results. The  investment return and principal value of an  investment will fluctuate. An  investor’s shares, when 
redeemed, may be worth more or less than the original cost.  Total return is calculated assuming reinvestment of all dividends and distributions, if any.  Class 
A shares are subject to a sales charge of 5.75% imposed on purchases. The Fund’s total annual operating expenses, including underlying funds, are 2.14% for 
Class A and 1.74% for Class I per the Fund’s prospectus dated August 29, 2016.  The graph does not reflect the deduction of taxes that a shareholder would 
have to pay on Fund distributions, if any, or the redemption of the Fund shares.  For performance information current to the most recent month‐end, please 
call 1‐866‐CMG‐9456. 

 

Portfolio Composition as of April 30, 2017 (Unaudited) 

 
 
 
 
 
 
 

 
 
 
 

Please refer to the Portfolio of Investments in this annual report for a detailed analysis of the Fund’s holdings. 

 
 

Percent of 

Net Assets

Mutual Fund (Debt) 84.1%

Exchange‐Traded Funds (Debt) 14.7%

Short‐Term Investments 0.8%

Other Assets Less Liabilities 0.4%

  Total 100.0%
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CMG Global Macro Strategy Fund 
PORTFOLIO REVIEW (Unaudited) 
April 30, 2017 

 

Comparisons of the Change in Value of a $10,000 Investment 

 
Total Returns as of April 30, 2017 

CMG Global Macro Strategy Fund:  One Year 
Since 

Inception* 

Class A     

   Without sales charge  2.90%  (8.18)% 

   With sales charge  (3.16)%  (12.01)% 

Class I  3.24%  (7.88)% 

Credit Suisse Managed Futures Index  (9.35)%  (7.49)% 

_______________ 
 
* Class A and Class I shares commenced operations on December 8, 2015. 
 
The Credit Suisse Managed Futures Index is a subset of the Credit Suisse Hedge Fund Index that measures the aggregate performance of managed futures 
hedge funds. Managed futures funds (often referred to as CTAs or Commodity Trading Advisors) typically focus on investing in listed bond, equity, commodity 
futures and currency markets, globally. Managers tend to employ systematic trading programs that largely rely upon historical price data and market trends. 
A significant amount of leverage may be employed since the strategy involves the use of futures contracts. CTAs tend not to have a particular bias towards 
being net long or net short any particular market. Investors cannot invest directly in an index or benchmark. 
 
Past performance  is not predictive of future results. The  investment return and principal value of an  investment will fluctuate. An  investor’s shares, when 
redeemed, may be worth more or less than the original cost.  Total return is calculated assuming reinvestment of all dividends and distributions, if any. Total 
returns would have been lower had the adviser not waived its fees and reimbursed a portion of the Fund’s expenses.  Class A shares are subject to a sales 
charge of 5.75% imposed on purchases. The Fund’s total annual operating expenses, including underlying funds, are 3.30% for Class A and 3.05% for Class I per 
the Fund’s prospectus dated August 29, 2016.  The graph does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions, 
if any, or the redemption of the Fund shares.  For performance information current to the most recent month‐end, please call 1‐866‐CMG‐9456. 

 

Portfolio Composition as of April 30, 2017 (Unaudited) 

 
 
 
 
 
 
 
 
 
 
 
 

Please refer to the Portfolio of Investments in this annual report for a detailed analysis of the Fund’s holdings. 

 

 
 

Percent of 

Net Assets

Exchange‐Traded Fund (Debt) 47.0%

 Private Investment Fund 25.2%

Short Term Investments 6.3%

Other Assets Less Liabilities 21.5%

Total 100.0%
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CMG Tactical All Asset Strategy Fund 
PORTFOLIO REVIEW (Unaudited) 
April 30, 2017 

Comparisons of the Change in Value of a $10,000 Investment 

    Annualized Total Returns as of April 30, 2017

CMG Tactical All Asset Strategy Fund:   One Year 
Since 

Inception* 

Class A 

   Without sales charge  4.00%  3.99% 

   With sales charge  (1.98)%  (1.97)% 

Class I  4.29%  4.28% 

Morningstar Moderate Target Risk TR Index  10.51%  10.51% 

________________ 
* Class A and Class I shares commenced operations on May 2, 2016.  The Fund’s inception date was April 29, 2016.

The Morningstar Moderate Target Risk  Index  is a rules‐based  index based on a well‐established asset allocation methodology from  Ibbotson Associates, a 
Morningstar company. The index seeks to provide both capital appreciation and income.  This index tends to hold larger positions in stocks than conservative‐
allocation portfolios.  The index typically has 50‐70% of assets in equities.  The index is rebalanced annually.  Investors cannot invest directly in an index or 
benchmark. 

Past performance  is not predictive of future results. The  investment return and principal value of an  investment will fluctuate. An  investor’s shares, when 
redeemed, may be worth more or less than the original cost. Total return is calculated assuming reinvestment of all dividends and distributions, if any.  Class 
A shares are subject to a sales charge of 5.75% imposed on purchases.  The Fund’s total annual operating expenses, including underlying funds, are 1.65% for 
Class A and 1.40% for Class I per the Fund’s prospectus dated August 29, 2016.   The graph does not reflect the deduction of taxes that a shareholder would 
have to pay on Fund distributions, if any, or the redemption of the Fund shares.  For performance information current to the most recent month‐end, please 
call 1‐866‐CMG‐9456. 

Portfolio Composition as of April 30, 2017 (Unaudited) 

 

Please refer to the Portfolio of Investments in this annual report for a detailed analysis of the Fund’s holdings.

Percent of 

Net Assets

Exchange Traded Funds (Debt & Equity) 96.2%

Short‐Term Investments 3.7%

Other Assets Less Liabilities 0.1%
Total 100.0%
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Shares Security Value
EXCHANGE‐TRADED FUNDS ‐ 96.7 %
COMMODITY FUNDS‐ 2.9 %

344 ETFS Physical Platinum Shares*  $                                31,204 
19,937 iShares Gold Trust* 243,431
2,049 PowerShares DB Base Metals Fund* 32,600

TOTAL COMMODITY FUNDS (Cost ‐ $299,422) 307,235

DEBT FUNDS ‐ 34.3 %
1,893 iShares 3‐7 Year Treasury Bond ETF 234,202
1,295 iShares 7‐10 Year Treasury Bond ETF 138,047
2,065 iShares 20+ Year Treasury Bond ETF 252,653
4,678 iShares Emerging Markets High Yield Bond ETF 237,549
1,434 iShares iBoxx & Investment Grade Corporate Bond ETF  170,632
4,780 iShares Short Maturity Bond ETF 240,243
2,320 iShares TIPS Bond ETF  266,823
4,641 SPDR Bloomberg Barclays High Yield Bond ETF 172,367
8,936 SPDR Bloomberg Barclays Long Term Treasury ETF 631,775
2,816 SPDR Doubleline Total Return Tactical ETF 138,688
2,133 Vanguard Emerging Markets Government Bond ETF 171,557
2,397 Vanguard Extended Duration Treasury ETF 271,340
2,325 Vanguard Long‐Term Bond ETF 211,970
6,663 Vanguard Total Bond Market ETF 543,368

TOTAL DEBT FUNDS (Cost ‐ $3,654,443) 3,681,214

EQUITY FUNDS ‐ 59.5 %
3,023 Consumer Discretionary Select Sector SPDR Fund 272,251
577 Consumer Staples Select Sector SPDR Fund 31,839

3,710 Financial Select Sector SPDR Fund 87,296
724 Health Care Select Sector SPDR Fund 54,662
496 Industrial Select Sector SPDR Fund 32,905

2,605 iShares Core MSCI EAFE ETF 155,050
2,263 iShares Core S&P Mid‐Cap ETF 390,571
5,804 iShares Edge MSCI USA Momentum Factor ETF 492,063
7,670 iShares MSCI ACWI ETF 493,028
6,049 iShares MSCI Emerging Markets ETF 242,323
1,867 iShares MSCI Frontier 100 ETF 53,620
2,568 iShares MSCI India ETF 82,381

62 Materials Select Sector SPDR Fund 3,290
2,536 PowerShares QQQ Trust Series 1 344,871
9,208 PowerShares S&P 500 Low Volatility Portfolio 403,679
14,690 PowerShares S&P 500 Quality Portfolio 405,591
5,442 Schwab U.S. Large‐Cap Value ETF 270,358
6,848 Schwab U.S. Small‐Cap ETF 434,779
3,002 SPDR EURO STOXX 50 ETF 113,566
2,627 Technology Select Sector SPDR Fund 142,856
21,841 Vanguard FTSE Emerging Markets ETF 881,066

393 Vanguard Global ex‐U.S. Real Estate ETF 21,403
3,448 Vanguard REIT ETF 285,460
299 Vanguard S&P 500 ETF 65,361
404 Vanguard Small‐Cap ETF 54,306

2,111 Vanguard Small‐Cap Value ETF 260,392
3,636 Vanguard Total World Stock ETF 240,994
1,106 WisdomTree Japan Hedged Equity Fund 56,483

6,372,444

TOTAL EXCHANGE‐TRADED FUNDS (Cost ‐ $10,257,160)                             10,360,893 

EXCHANGE‐TRADED NOTES ‐ 2.2 %
COMMODITY FUNDS‐ 0.8 %

21,760 51,680
1,420 iPath Bloomberg Livestock Subindex Total Return ETN* 34,364

TOTAL COMMODITY FUNDS (Cost ‐ $84,634) 86,044

EQUITY FUNDS ‐ 1.4 %
4,701 JPMorgan Alerian MLP Index ETN (Cost ‐ $151,105) 149,727

TOTAL EXCHANGE‐TRADED NOTES  (Cost ‐ $235,739) 235,771

CMG Mauldin Solutions Core Fund

PORTFOLIO OF INVESTMENTS 

April 30, 2017

TOTAL EQUITY FUNDS (Cost ‐ $6,303,295)

ELEMENTS Linked to the Rogers International Commodity Index ‐ Energy Total Return*

The accompanying notes are an integral part of these financial statements.
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Shares Security Value
SHORT‐TERM INVESTMENTS ‐ 1.1 %
MONEY MARKET FUND ‐ 1.1 %

120,490  $                              120,526 
TOTAL SHORT‐TERM INVESTMENTS (Cost ‐ $120,490)

TOTAL INVESTMENTS ‐ 100.0 % (Cost ‐ $10,613,389) (a)  $                        10,717,190 
475

NET ASSETS ‐ 100.0 %  10,717,665$                         

ETF ‐ Exchange‐Traded Fund
ETN ‐ Exchange‐Traded Note
MLP ‐ Master Limited Partnership
* Non‐income producing security.
+ Money Market Fund; interest rate reflects seven‐day effective yield on  April 30, 2017.
(a) Represents cost for financial reporting purposes.  Aggregate cost for federal income tax purposes is $10,613,575 and 
differs from value by net unrealized appreciation (depreciation) of securities as follows:

Unrealized Appreciation: 133,277$                             
Unrealized Depreciation:                                   (29,662)

Net Unrealized Appreciation: 103,615$                             

Federated Institutional Prime Obligations Fund, Institutional Shares, 0.91% +

OTHER ASSETS LESS LIABILITIES  ‐ 0.0 %

CMG Mauldin Solutions Core Fund

April 30, 2017

PORTFOLIO OF INVESTMENTS (Continued)

The accompanying notes are an integral part of these financial statements.
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Shares Security Value
MUTUAL FUND ‐ 84.1 %
DEBT FUND ‐ 84.1 %

1,797,753 PIMCO High Yield Fund ‐ Institutional Shares  $ 16,125,843 
TOTAL MUTUAL FUND (Cost ‐ $16,000,000)

EXCHANGE‐TRADED FUNDS ‐ 14.7 %
DEBT FUNDS ‐ 14.7 %

10,636 iShares iBoxx $ High Yield Corporate Bond ETF 937,244 
49,539 PowerShares Fundamental High Yield Corporate Bonds Portfolio  939,260 
25,266 SPDR Bloomberg Barclays High Yield Bond ETF 938,379 

TOTAL EXCHANGE‐TRADED FUNDS (Cost ‐ $2,802,299) 2,814,883 

SHORT‐TERM INVESTMENTS ‐ 0.8 %
MONEY MARKET FUND ‐ 0.8 %

146,757 146,801 
TOTAL SHORT‐TERM INVESTMENTS (Cost ‐ $146,777)

TOTAL INVESTMENTS ‐ 99.6 % (Cost ‐ $18,949,076) (a)  $ 19,087,527 
74,627 

NET ASSETS ‐ 100.0 %  $ 19,162,154 

ETF ‐ Exchange‐Traded Fund
+ Money Market Fund; interest rate reflects seven‐day effective yield on  April 30, 2017.
(a) Represents cost for financial reporting purposes.  Aggregate cost for federal income tax purposes is $18,950,550 and
differs from value by net unrealized appreciation (depreciation) of securities as follows:

Unrealized Appreciation: 138,451$
Unrealized Depreciation: (1,474)

Net Unrealized Appreciation: 136,977$

CMG Tactical Bond Fund

PORTFOLIO OF INVESTMENTS 

April 30, 2017

Federated Institutional Prime Obligations Fund, Institutional Shares, 0.91% +

OTHER ASSETS LESS LIABILITIES  ‐ 0.4 %

The accompanying notes are an integral part of these financial statements.
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Shares Security Value
EXCHANGE‐TRADED FUND ‐ 47.0 %
DEBT FUND ‐ 47.0 %

116,275   $ 5,317,256 
TOTAL EXCHANGE‐TRADED FUND (Cost ‐ $5,314,717)

PRIVATE INVESTMENT FUND  ‐ 25.2 %
3,161  Global Macro Stategy LLC* # 2,847,516 

SHORT‐TERM INVESTMENTS ‐ 9.1 %
MONEY MARKET FUND ‐ 9.1 %

710,976  711,189 
320,962  320,962 

1,032,151

TOTAL INVESTMENTS ‐ 81.3 % (Cost ‐ $9,535,550) (a)  $ 9,196,923 
2,107,255 

NET ASSETS ‐ 100.0 %  $ 11,304,178 

ETF ‐ Exchange‐Traded Fund

* Non‐income producing security.

# Affiliated Fund.
+ Money market fund; interest rate reflects seven‐day yield on April 30, 2017.
(a) Represents cost for financial reporting purposes.  Aggregate cost for federal income tax purposes is $9,449,463 and

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

Unrealized Appreciation:  $ 996,501 

Unrealized Depreciation: (1,249,041)
Net Unrealized Depreciation:  $ (252,540)

Contracts

Unrealized 

Appreciation/(Depreciation)

6  Canadian 10 Year Bond, June 2017  $ 3,819 
(Underlying Face Amount at Value $612,643)

8 DAX Index, June 2017 102,413 
(Underlying Face Amount at Value $2,716,668)

11  S&P 500 Emini, June 2017 (3,163)
(Underlying Face Amount at Value $1,309,275)

277 FTSE China A50, May 2017 22,160 
(Underlying Face Amount at Value $2,876,645)

20 Russell 2000 Mini, June 2017 16,695 
(Underlying Face Amount at Value $1,398,400)

18 SPI 200 Index, June 2017 35,282 
(Underlying Face Amount at Value $1,991,114)

23 Yen Denominated Nikkei, June 2017 726 
(Underlying Face Amount at Value $1,984,128)

 $ 177,932 TOTAL OPEN LONG FUTURES CONTRACTS

OPEN LONG FUTURES CONTRACTS ++

OTHER ASSETS LESS LIABILITIES ‐ 18.7 %

TOTAL SHORT‐TERM INVESTMENTS (Cost ‐ $1,031,995)

CMG Global Macro Strategy Fund

CONSOLIDATED PORTFOLIO OF INVESTMENTS

April 30, 2017

SPDR Bloomberg Barclays 1‐3 Month T‐Bill ETF

TOTAL PRIVATE INVESTMENT FUND (COST ‐ $3,188,838)

Federated Institutional Prime Obligations Fund, Institutional Shares, 0.91% +
JPMorgan U.S. Treasury Plus Money Market Fund, Class I, 0.58% + ++

The accompanying notes are an integral part of these financial statements.
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Contracts

Unrealized 

Appreciation/(Depreciation)

                        (20) Australian Dollar, June 2017  $                                       (1,612)
(Underlying Face Amount at Value $1,495,200)

                           (2) British Pound, June 2017                                           (5,565)
(Underlying Face Amount at Value $162,050)

                           (1) Canadian Dollar, June 2017                                             1,065 
(Underlying Face Amount at Value $73,200)

                           (1) CHF/USD, June 2017                                           (2,163)
(Underlying Face Amount at Value $126,100)

                        (32) Euro FX, June 2017                                       (113,894)
(Underlying Face Amount at Value $4,368,400)

                           (6) Euro OAT, June 2017                                         (18,227)
(Underlying Face Amount at Value $979,504)

                        (14) Euro‐BTP, June 2017                                           (7,670)
(Underlying Face Amount at Value $2,008,973)

                           (5) Euro‐Bund, June 2017                                             3,748 
(Underlying Face Amount at Value $881,297)

                        (71) Japanese Yen, June 2017                                       (184,237)
(Underlying Face Amount at Value $7,982,175)

                           (3) Long Gilt, June 2017                                              (583)
(Underlying Face Amount at Value $498,175)

                           (1) New Zealand Dollar, June 2017                                                320 
(Underlying Face Amount at Value $68,620)

                           (5) US 10YR Note, June 2017                                             3,124 
(Underlying Face Amount at Value $626,150)

                                      (325,694)

 $                                  (147,762)

++ All of this investment is a holding of DGM AEX Strategy LLC.

Face amounts are the underlying reference amounts to stock exchange indices, equities and foreign currencies upon which the fair value of the 

futures contracts traded by the Fund are based.  While face amounts do not represent the current fair value and are not necessarily indicative of the 

future cash flows of the Fund's futures contracts, the underlying price changes in relation to the variables specified by the face amounts affect the 

fair value of these derivative financial instruments.

April 30, 2017

OPEN SHORT FUTURES CONTRACTS ++

TOTAL OPEN SHORT FUTURES CONTRACTS

TOTAL OPEN FUTURES CONTRACTS

CMG Global Macro Strategy Fund

CONSOLIDATED PORTFOLIO OF INVESTMENTS (Continued)

The accompanying notes are an integral part of these financial statements.
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Shares Security Value

EXCHANGE‐TRADED FUNDS ‐ 96.1 %
DEBT FUNDS ‐ 44.1 %

31,489 iShares 3‐7 Year Treasury Bond ETF   $ 3,895,819 
33,939 iShares 20+ Year Treasury Bond ETF 4,152,437
79,118 iShares Emerging Markets High Yield Bond ETF 4,017,612
36,266  Vanguard Extended Duration Treasury ETF 4,105,311 
39,181  Vanguard Long‐Term Bond ETF 3,572,132 

TOTAL DEBT FUNDS (Cost ‐ $19,840,541) 19,743,311

EQUITY FUNDS ‐ 52.0 %
43,201 Consumer Discretionary Select Sector SPDR Fund 3,890,682

100,936 iShares MSCI Emerging Markets ETF 4,043,496
182,712 Vanguard FTSE Emerging Markets ETF 7,370,602
47,800 Vanguard REIT ETF 3,957,362
60,029 Vanguard Total World Stock ETF 3,978,722

TOTAL EQUITY FUNDS (Cost ‐ $23,100,264) 23,240,864

TOTAL EXCHANGE‐TRADED FUNDS (Cost ‐ $42,940,805) 42,984,175

SHORT‐TERM INVESTMENTS ‐ 3.7 %
MONEY MARKET FUND ‐ 3.7 %

1,640,492 1,640,984
TOTAL SHORT‐TERM INVESTMENTS (Cost ‐ $1,640,646)

 $ 44,625,159 
72,362

NET ASSETS ‐ 100.0 %  $ 44,697,521 

ETF ‐ Exchange‐Traded Fund
+ Money market fund; interest rate reflects seven‐day yield on April 30, 2017.
(a) Represents cost for financial reporting purposes.  Aggregate cost for federal income tax purposes is $44,586,426 and
differs from value by net unrealized appreciation (depreciation) of securities as follows:

Unrealized Appreciation:  $ 273,529 
Unrealized Depreciation: (234,796)

Net Unrealized Appreciation:  $ 38,733 

OTHER ASSETS LESS LIABILITIES  ‐ 0.2 %

Federated Institutional Prime Obligations Fund, Institutional Shares, 0.91% +

TOTAL INVESTMENTS ‐ 99.8 % (Cost ‐ $44,581,451) (a)

CMG Tactical All Asset Strategy Fund

PORTFOLIO OF INVESTMENTS 

April 30, 2017

The accompanying notes are an integral part of these financial statements.
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CMG Funds
STATEMENTS OF ASSETS AND LIABILITIES 
April 30, 2017

CMG Mauldin 

Solutions Core 

Fund *

CMG Tactical 

Bond Fund

CMG Global 

Macro Strategy 

Fund 

(Consolidated)

CMG Tactical 

All Asset 

Strategy Fund

Assets:
Investments in Unaffiliated Securities at Value (identified cost $10,613,389,
       $18,949,076, $6,346,712 and $44,581,451, respectively) 10,717,190$     19,087,527$     6,349,407$        44,625,159$    
Investments in Affiliated Securities at Value (identified cost $0, $0, $0, $3,188,838 

‐ ‐  2,847,516          ‐
Total Investments 10,717,190      19,087,527      9,196,923          44,625,159     

Cash ‐ ‐  21,849                 ‐
Deposits with Broker 1,361 ‐  2,237,282          ‐
Receivable for Securities Sold 315,995            ‐  ‐ 3,799,715       
Dividends and Interest Receivable 15,799              65,072                284 611
Receivable for Fund Shares Sold 5,778 16,205                ‐ 190,048           
Deferred Costs ‐ ‐  ‐ 6,028
Prepaid Expenses and Administrative Fees 30,062              17,313                35,923                 26,224             
Total Assets 11,086,185      19,186,117      11,492,261        48,647,785     

Liabilities:
Payable for Securities Purchased 324,325            ‐  ‐ 3,891,697       
Payable for Fund Shares Redeemed 16,120              ‐  850 11,408             
Due to Broker ‐ Variation Margin ‐ ‐  147,762               ‐
Accrued Advisory Fees 9,184 14,916                6,878  26,818             
Accrued Management Fees ‐ ‐  7,387  ‐
Accrued Distribution Fees 641 341  3 7,714
Payable to Related Parties 10,395              8,706  19,549                 12,218             
Accrued Expenses and Other Liabilities 7,855 ‐  5,654  409
Total Liabilities 368,520            23,963                188,083               3,950,264       

NET ASSETS 10,717,665$     19,162,154$     11,304,178$      44,697,521$    

Composition of Net Assets:
At April 30, 2017, Net Assets consisted of:

Paid‐in‐Capital 10,339,846$     21,374,862$     12,392,155$      44,062,540$    
Accumulated Net Investment Income (Loss) (60,539)            7,037  (10,078)               ‐

 Accumulated Net Realized Gain (Loss) From Investments, Futures, OpƟons and 
     Foreign Currency Transactions 335,799            (2,358,196)       (591,510)             591,273           
Net Unrealized Appreciation (Depreciation) on:
     Investments 103,801            138,451            (338,627)             43,708             
     Futures ‐ ‐  (147,762)             ‐
     Foreign Currency Translations (1,242)               ‐  ‐ ‐

Net Assets 10,717,665$     19,162,154$     11,304,178$      44,697,521$    

Net Asset Value, Offering and Redemption Price Per Share
Class A Shares:
Net Assets  3,048,673$       1,042,261$       14,320$               38,741,476$    

293,124            106,879            1,612  3,753,565       
10.40$               9.75$   8.88$ 10.32$              
10.40 10.34  9.42 10.95

Class I Shares:
Net Assets  7,668,992$       18,119,893$     11,289,858$      5,956,045$      

732,884            1,858,315        1,266,271          576,295           
Net Asset Value (Net Assets ÷ Shares Outstanding), Offering and Redemption Price

10.46$               9.75$   8.92$ 10.34$              

* Formerly CMG Global Equity Fund

       interest authorized)

      interest authorized)

      Per Share 

       and $0, respectively)

Net Asset Value (Net Assets ÷ Shares Outstanding) and Redemption Price Per Share 
Maximum Offering Price Per Share (Maximum sales charge of 5.75% except CMG Mauldin)

Shares of beneficial interest outstanding (unlimited shares of no par beneficial

Shares of beneficial interest outstanding (unlimited shares of no par beneficial

          The accompanying notes are an integral part of these financial statements.
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CMG Funds
STATEMENTS OF OPERATIONS
For the Year or Period Ended April 30, 2017

CMG Mauldin 

Solutions Core 

Fund *

CMG Tactical Bond 

Fund

CMG Global 

Macro Strategy 

Fund 

(Consolidated) 

CMG Tactical All 

Asset Strategy 

Fund **

Investment Income:

149,567$                975,743$                   8,216$                    402,494$               
Unaffiliated Investments Interest Income  3,805                    19,243 8,415 7,219                   
Total Investment Income  153,372                994,986                   16,631                    409,713               

Expenses:
Investment Advisory Fees 85,756                  231,572                   123,526                  165,810               
Administration Fees ^ 113,636                95,171                      134,819                  108,540               
Distribution Fees‐ Class A 8,189                    2,490                        30                            48,602                 
Non 12b‐1 Shareholder Servicing Fees 1,922                    20,344                      1,622                      923                       
Interest Expense 16,021                  11,299                      ‐                               ‐                            
Organizational Costs (Note 2) ‐                             ‐                                 ‐                               6,805                   
Management Fees ^ ‐                             ‐                                 107,103                  ‐                            
Professional Fees ^ ‐                             ‐                                 19,278                    ‐                            
Miscellaneous Fees ^ ‐                             ‐                                 13,046                    ‐                            
Total Expenses 225,524                360,876                   399,424                  330,680               
Less: Fees Waived by Adviser ‐                             ‐                                 (30,882)                   ‐                            
Net Expenses 225,524                360,876                   368,542                  330,680               
Net Investment Income (Loss) (72,152)                 634,110                   (351,911)                 79,033                 

Net Realized and Unrealized Gain (Loss) on Investments:
Net Realized Gain (Loss) on:
  Unaffiliated Investments 691,777                702,358                   (193)                        740,246               

Affiliated Investments ‐                             ‐                                 (76,587)                   ‐                            

Futures Contracts (79,204)                   ‐                                   97,657                    ‐                              

Option Contracts Purchased (264,466)                 (16,992)                     

Option Contracts Written 132,068                  465                             ‐                               ‐                              
Foreign Currency Transactions (17,081)                 ‐                                 ‐                               ‐                            

Net Change in Unrealized Appreciation (Depreciation) On:
Unaffiliated Investments (262,483)               (453,709)                  2,269                      43,708                 
Affiliated Investments ‐                             ‐                                 212,736                  ‐                            
Futures Contracts 33,838                  ‐                                 576,914                  ‐                            

Option Contracts Purchased (5,288)                   (38,484)                    ‐                               ‐                            
Option Contracts Written 3,128                    21,818                      ‐                               ‐                            
Foreign Currency Translations 1,249                    ‐                                 ‐                               ‐                            

Net Realized and Unrealized Gain on Investments 233,538                215,456                   812,796                  783,954               

Net Increase in Net Assets Resulting From Operations 161,386$               849,566$                  460,885$                862,987$              

* Formerly CMG Global Equity Fund.

** Commencement of Operations on May 2, 2016.

Unaffiliated Investments Dividend Income  (net of foreign taxes 

withheld of $5,829, $0, $0 and $0, respectively)

^ All of the Management Fees, Professional Fees, Miscellaneous Fees and a portion of the Administration Fees for CMG Global Macro Strategy Fund are expenses 

of DGM AEX Strategy LLC.

          The accompanying notes are an integral part of these financial statements.
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CMG Funds
STATEMENTS OF CHANGES IN NET ASSETS

For the Year For the Year For the Year For the Year

Ended Ended Ended Ended

April 30, 2017 April 30, 2016 April 30, 2017 April 30, 2016

Operations:
Net Investment Income (Loss) (72,152)$                  (141,955)$              634,110$                 821,144$            
Net Realized Gain (Loss) on Investments 463,094                  376,063                685,831                   (2,376,150)        

Distributions of Realized Gains from Underlying Investment Companies ‐                               ‐                              ‐                                7,427                  

Net Change in Unrealized Appreciation (Depreciation) on Investments (229,556)                 (953,513)               (470,375)                  105,096             

Net Increase (Decrease) in Net Assets 

Resulting From Operations 161,386                  (719,405)               849,566                   (1,442,483)        

Distributions to Shareholders from:

Net Investment Income

Class A ‐                               (20,799)                 (13,271)                    (2,585)                
Class I ‐                               (40,345)                 (613,802)                  (818,561)            

Net Realized Gains 

Class A (25,601)                   ‐                              ‐                                ‐                           

Class I (22,410)                   ‐                              ‐                                ‐                           

Return of Capital
Class A ‐                               ‐                              ‐                                (1,084)                

Class I ‐                               ‐                              ‐                                (213,506)            

Total Distributions to Shareholders (48,011)                   (61,144)                 (627,073)                  (1,035,736)        

Beneficial Interest Transactions:
Class A Shares:

Proceeds from Shares Issued  652,607                    1,126,017               739,147                   300,010               

Distributions Reinvested   25,486                    20,154                  13,271                      3,669                  

Cost of Shares Redeemed  (1,424,327)             (2,065,844)           (31,568)                    (800)                    

Total Class A Transactions (746,234)                 (919,673)               720,850                   302,879             

Class I Shares:

Proceeds from Shares Issued  6,105,482               2,451,919             5,934,660                14,516,067       

Distributions Reinvested   22,205                    40,211                  550,912                   923,540             

Cost of Shares Redeemed (3,310,148)             (5,426,918)           (21,861,037)            (29,946,427)      

Total Class I Transactions 2,817,539               (2,934,788)           (15,375,465)            (14,506,820)      

Net Increase (Decrease) in Net Assets Resulting

from Beneficial Interest Transactions 2,071,305               (3,854,461)           (14,654,615)            (14,203,941)      

Increase (Decrease) in Net Assets 2,184,680               (4,635,010)           (14,432,122)            (16,682,160)      

Net Assets:

Beginning of Year 8,532,985               13,167,995          33,594,276              50,276,436       
End of Year** 10,717,665$           8,532,985$           19,162,154$           33,594,276$      

* Formerly CMG Global Equity Fund
** Includes accumulated net investment income (loss) of: (60,539)$                  (108,438)$              7,037$                      ‐$                         

Share Activity:

Class A Shares:
Shares Issued 64,608                    106,311                77,076                      31,401               

Shares Reinvested   2,569                       1,921                     1,370                        391                     

Shares Redeemed  (141,398)                 (196,684)               (3,275)                      (84)                      
Net increase (decrease) in shares of beneficial interest outstanding (74,221)                   (88,452)                 75,171                      31,708               

Class I Shares:

Shares Issued 590,748                  233,654                615,084                   1,502,469          

Shares Reinvested   2,229                       3,822                     57,004                      97,174               

Shares Redeemed  (325,552)                 (510,785)               (2,273,670)              (3,183,150)        
Net increase (decrease) in shares of beneficial interest outstanding 267,425                  (273,309)               (1,601,582)              (1,583,507)        

CMG Mauldin Solutions Core Fund * CMG Tactical Bond Fund

          The accompanying notes are an integral part of these financial statements.
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CMG Funds
STATEMENTS OF CHANGES IN NET ASSETS (Continued)

CMG Tactical All 

Asset Strategy Fund 

Year For the Period * For the Period **

Ended Ended Ended

April 30, 2017 April 30, 2016 April 30, 2017

Operations:

Net Investment Income (Loss) (351,911)$               (118,529)$             79,033$  

Net Realized Gain (Loss) on Investments 20,877  (901,784)               740,246 

Net Change in Unrealized Appreciation (Depreciation) on Investments 791,919   (1,278,308)           43,708 

Net Increase (Decrease) in Net Assets 

Resulting From Operations 460,885   (2,298,621)           862,987 

Distributions to Shareholders from:

Net Investment Income

Class A ‐   ‐   (70,785)  

Class I ‐   ‐   (12,504)  

Net Realized Gains 

Class A ‐   ‐   (128,975)  

Class I ‐   ‐   (17,589)  

Total Distributions to Shareholders ‐   ‐   (229,853)  

Beneficial Interest Transactions:

Class A Shares:

Proceeds from Shares Issued  19,928  59,236   41,444,685               

Distributions Reinvested   ‐  ‐  199,740 

Cost of Shares Redeemed  (35,859)  (21,921)                 (3,509,331)                

Total Class A Transactions (15,931)  37,315   38,135,094               

Class I Shares:

Proceeds from Shares Issued  416,609   16,600,198           6,791,489 

Distributions Reinvested   ‐  ‐  19,416 

Cost of Shares Redeemed (3,661,529)              (234,748)               (881,612) 

Total Class I Transactions (3,244,920)              16,365,450           5,929,293 

Net Increase (Decrease) in Net Assets Resulting

from Beneficial Interest Transactions (3,260,851)              16,402,765           44,064,387               

Increase (Decrease) in Net Assets (2,799,966)              14,104,144           44,697,521               

Net Assets:

Beginning of Period 14,104,144             ‐  ‐  

End of Period*** 11,304,178$          14,104,144$        44,697,521$             

* Commencement of Operations on December 8, 2015.

** Commencement of Operations on May 2, 2016.

** Includes accumulated net investment loss of: (10,078)$                 (115,808)$             ‐$  

Share Activity:

Class A Shares:

Shares Issued 2,248  5,835  4,077,761 

Shares Reinvested   ‐  ‐  19,621 

Shares Redeemed  (4,131)   (2,340)   (343,817) 

Net increase (decrease) in shares of beneficial interest outstanding (1,883)   3,495  3,753,565 

Class I Shares:

Shares Issued 47,516  1,653,329             659,872 

Shares Reinvested   ‐  ‐  1,905  

Shares Redeemed  (410,283)                 (24,291)                 (85,482)  

Net increase (decrease) in shares of beneficial interest outstanding (362,767)                 1,629,038             576,295 

CMG Global Macro Strategy Fund 

(Consolidated)

          The accompanying notes are an integral part of these financial statements.
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CMG Funds
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented. 

Year Year Year Period

Ended Ended Ended Ended

April 30, 2017 April 30, 2016 April 30, 2015 April 30, 2014 **

Net Asset Value, Beginning of Period 10.23$ 11.00$               10.95$                10.00$

Decrease From Operations:

  Net investment loss (a) (0.13) (0.16) (0.07)  (0.03)

  Net gain (loss) from investments

    (both realized and unrealized) 0.38 (0.56) 0.30  1.07

Total from operations 0.25 (0.72) 0.23  1.04

Distributions to shareholders from:

    Net investment income ‐ (0.05) (0.03)  ‐

    Net realized gains (0.08) ‐ (0.15)  (0.09)

Total distributions (0.08) (0.05) (0.18)  (0.09)

Net Asset Value, End of Period 10.40$ 10.23$               11.00$                10.95$

Total Return (b) 2.50% (6.57)% 2.12% 10.39% (f)

Ratios/Supplemental Data

Net assets, end of period (in 000's) 3,049$ 3,757$               5,013$                2,791$

Ratio of expenses to average net assets:

   Before expense reimbursement (c) 3.40% 2.95% 2.48% 3.24% (e)

   After expense reimbursement (c) 3.40% 2.95% 2.31% 1.90% (e)

Ratio of net investment loss to average net assets (c)(d) (1.26)% (1.44)% (0.67)% (0.33)% (e)

Portfolio turnover rate  248% 20% 41% 40% (f)

__________

* Formerly CMG Global Equity Fund.

** Class A shares commenced operations on May 15, 2013.

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

(c) Does not include the expenses of the underlying investment companies in which the Fund invests.

(e) Annualized.

(f) Not annualized.

CMG Mauldin Solutions Core Fund *

Class A

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, and

excludes sales charges.  Had the Adviser not waived a portion of the Fund's expenses, total returns would have been lower.

(d) Recognition of net investment loss by the Fund is affected by the timing and declaration of dividends by the underlying investment companies in

which the Fund invests.

 The accompanying notes are an integral part of these financial statements.
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CMG Funds
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented. 

Year Year Year Period
Ended Ended Ended Ended

April 30, 2017 April 30, 2016 April 30, 2015 April 30, 2014 **

Net Asset Value, Beginning of Period 10.26$               11.04$               10.98$                10.00$              

Increase (Decrease) From Operations:
  Net investment loss (a) (0.08)                 (0.13)                 (0.04)                  (0.02)                
  Net gain (loss) from investments
    (both realized and unrealized) 0.36                  (0.58)                 0.30                   1.09                 
Total from operations 0.28                  (0.71)                 0.26                   1.07                 

Distributions to shareholders from:
    Net investment income ‐                    (0.07)                 (0.05)                  ‐                   
    Net realized gains (0.08)                 ‐                    (0.15)                  (0.09)                
Total distributions (0.08)                 (0.07)                 (0.20)                  (0.09)                

Net Asset Value, End of Period 10.46$               10.26$               11.04$                10.98$              

Total Return (b) 2.78% (6.43)% 2.39% 10.69% (f)

Ratios/Supplemental Data
Net assets, end of period (in 000's) 7,669$               4,776$               8,155$                12,687$            

   Ratio of expenses to average net assets:
      Before expense reimbursement (c) 2.98% 2.70% 2.25% 2.50% (e)
   After expense reimbursement (c) 2.98% 2.70% 1.98% 1.65% (e)
Ratio of net investment loss to average net assets (c)(d) (0.81)% (1.18)% (0.32)% (0.21)% (e)
Portfolio turnover rate  248% 20% 41% 40% (f)

__________
* Formerly CMG Global Equity Fund.
** Class I shares commenced operations on May 15, 2013.

(c) Does not include the expenses of the underlying investment companies in which the Fund invests.

(e) Annualized.
(f) Not annualized.

CMG Mauldin Solutions Core Fund *

Class I

(a) Per share amounts are calculated using the average shares method, which appropriately presents the per share data for the period.
(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any.  Had 

the Adviser not waived a portion of the Fund's expenses, total returns would have been lower.

(d) Recognition of net investment loss by the Fund is affected by the timing and declaration of dividends by the underlying investment companies 

in which the Fund invests.

          The accompanying notes are an integral part of these financial statements.
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CMG Funds
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented. 

Year Period
Ended Ended

April 30, 2017 April 30, 2016 *

Net Asset Value, Beginning of Period 9.60$                  9.96$                

Increase (Decrease) From Operations:

  Net investment income (a) 0.23                     0.12                  
  Net gain (loss) from investments
    (both realized and unrealized) 0.12                     (0.33)                
Total from operations 0.35                     (0.21)                

Distributions to shareholders from:

    Net investment income (0.20)                   (0.11)                
    Return of Capital ‐                       (0.04)                
Total distributions (0.20)                   (0.15)                

Net Asset Value, End of Period 9.75$                  9.60$                

Total Return (b) 3.73% (2.07)% (f)

Ratios/Supplemental Data
Net assets, end of period (in 000's) 1,042$                305$                  

   Ratio of expenses to average net assets (c) 1.82% 1.76% (e)
Ratio of net investment income to average net assets (c)(d) 2.38% 1.41% (e)
Portfolio turnover rate  1,268% 1,413% (f)

__________
* Class A shares commenced operations on May 29, 2015.

(f) Not annualized.

(e) Annualized.

Class A

CMG Tactical Bond Fund

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

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, and excludes sales 

charges, if any.  

(c) Does not include the expenses of the underlying investment companies in which the Fund invests.

(d) Recognition of net investment income by the Fund is affected by the timing and declaration of dividends by the underlying investment companies in which the 

Fund invests.

          The accompanying notes are an integral part of these financial statements.
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CMG Funds
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented. 

Year Year Period
Ended Ended Ended

April 30, 2017 April 30, 2016 April 30, 2015 *

Net Asset Value, Beginning of Period 9.62$                         9.97$                      10.00$               

Increase (Decrease) From Operations:
  Net investment income (a) 0.25                           0.17                        0.21                   
  Net gain (loss) from investments
    (both realized and unrealized) 0.14                           (0.32)                       (0.02)                  
Total from operations 0.39                           (0.15)                       0.19                   

Distributions to shareholders from:
    Net investment income (0.26)                         (0.16)                       (0.22)                  
    Return of Capital ‐                             (0.04)                       ‐                     

Total distributions (0.26)                         (0.20)                       (0.22)                  

Net Asset Value, End of Period 9.75$                         9.62$                      9.97$                  

Total Return (b) 4.13% (1.44)% 1.94% (f)

Ratios/Supplemental Data

Net assets, end of period (in 000's) 18,120$                     33,290$                 50,276$             

   Ratio of expenses to average net assets (c) 1.47% 1.36% 1.53% (e)

Ratio of net investment income  to average net assets (c)(d) 2.61% 1.81% 3.71% (e)

Portfolio turnover rate  1,268% 1,413% 442% (f)

__________

* Class I shares commenced operations on October 6, 2014.

(e) Annualized.

(f) Not annualized.

Class I

CMG Tactical Bond Fund

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

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, and excludes sales charges, if 

any.  

(c) Does not include the expenses of the underlying investment companies in which the Fund invests.

(d) Recognition of net investment income by the Fund is affected by the timing and declaration of dividends by the underlying investment companies in which the Fund 

invests.

          The accompanying notes are an integral part of these financial statements.
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CMG Funds
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented. 

Year Period
Ended Ended

April 30, 2017 April 30, 2016 *

Net Asset Value, Beginning of Period 8.63$   10.00$              

Decrease From Operations:
  Net investment loss (a) (0.30)  (0.11)
  Net gain (loss) from investments
    (both realized and unrealized) 0.55  (1.26)
Total from operations 0.25  (1.37)

Net Asset Value, End of Period 8.88$   8.63$

Total Return (b) 2.90% (13.70)% (f)

Ratios/Supplemental Data
Net assets, end of period (in 000's) 14$   30$

   Ratio of expenses to average net assets:
   Before expense reimbursement (c) 3.82% (g) 3.53% (e,g)
   After expense reimbursement (c) 3.52% (g) 3.28% (e,g)
Ratio of net investment loss to average net assets (c)(d) (3.39)% (g) (3.17)% (e,g)
Portfolio turnover rate  0% 0% (f)

__________
* Commencement of Operations on December 8, 2015.

CMG Global Macro Strategy Fund 

(Consolidated) 

Class A

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, and excludes sales 

charges, if any.  Had the Adviser not waived a portion of the Fund's expenses, total returns would have been lower.

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

(c) Does not include the expenses of the underlying investment companies in which the Fund invests.
(d) Recognition of net investment loss by the Fund is affected by the timing and declaration of dividends by the underlying investment companies in which the Fund

invests.
(e) Annualized.
(f) Not annualized.
(g) Ratios include the income and expenses of DGM AEX Strategy LLC, see Note 1.

          The accompanying notes are an integral part of these financial statements.
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CMG Funds
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented. 

Year Period
Ended Ended

April 30, 2017 April 30, 2016 *

Net Asset Value, Beginning of Period 8.64$                   10.00$              

Decrease From Operations:
  Net investment loss (a) (0.26)                   (0.11)                
  Net gain (loss) from investments
    (both realized and unrealized) 0.54                    (1.25)                
Total from operations 0.28                    (1.36)                

Net Asset Value, End of Period 8.92$                   8.64$                

Total Return (b) 3.24% (13.60)% (f)

Ratios/Supplemental Data
Net assets, end of period (in 000's) 11,290$              14,074$            

   Ratio of expenses to average net assets:
      Before expense reimbursement (c) 3.25% (g) 3.28% (e,g)
   After expense reimbursement (c) 2.98% (g) 3.03% (e,g)
Ratio of net investment loss to average net assets (c)(d) (2.85)% (g) (2.92)% (e,g)
Portfolio turnover rate  0% 0% (f)

__________
* Commencement of Operations on December 8, 2015.

(c) Does not include the expenses of the underlying investment companies in which the Fund invests.

(e) Annualized.
(f) Not annualized.
(g) Ratios include the income and expenses of DGM AEX Strategy LLC, see Note 1.

CMG Global Macro Strategy Fund 

(Consolidated) 

Class I

(a) Per share amounts are calculated using the average shares method, which appropriately presents the per share data for the period.
(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, and excludes sales 

charges, if any.  Had the Adviser not waived a portion of the Fund's expenses, total returns would have been lower.

(d) Recognition of net investment loss by the Fund is affected by the timing and declaration of dividends by the underlying investment companies in which the Fund 

invests.

          The accompanying notes are an integral part of these financial statements.
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CMG Funds
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout the period presented. 

CMG Tactical All Asset 

Strategy Fund 

Class A
Period
Ended

April 30, 2017 *

Net Asset Value, Beginning of Period 10.00$                            

Decrease From Operations:
  Net investment income (a) 0.03                                 
  Net gain from investments
    (both realized and unrealized) 0.37                                 
Total from operations 0.40                                 

Distributions to shareholders from:
    Net investment income (0.03)                               
    Net realized gains (0.05)                               
Total distributions (0.08)                               

Net Asset Value, End of Period 10.32$                            

Total Return (b) 4.00% (f)

Ratios/Supplemental Data
Net assets, end of period (in 000's) 38,741$                          

   Ratio of expenses to average net assets (c) 1.53% (e)
Ratio of net investment income to average net assets (c)(d) 0.32% (e)
Portfolio turnover rate  451% (f)

__________
* Commencement of Operations on May 2, 2016.

(c) Does not include the expenses of the underlying investment companies in which the Fund invests.

(e) Annualized.

(f) Not annualized.

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

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, and 

excludes sales charges, if any.  

(d) Recognition of net investment income by the Fund is affected by the timing and declaration of dividends by the underlying investment companies 

in which the Fund invests.

          The accompanying notes are an integral part of these financial statements.

31



CMG Funds
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout the period presented. 

CMG Tactical All Asset 

Strategy Fund 

Class I
Period
Ended

April 30, 2017 *

Net Asset Value, Beginning of Period 10.00$

Decrease From Operations:
  Net investment income (a) 0.06 
  Net gain from investments
    (both realized and unrealized) 0.37 

Total from operations 0.43 

Distributions to shareholders from:
    Net investment income (0.04)
    Net realized gains (0.05)
Total distributions (0.09)

Net Asset Value, End of Period 10.34$

Total Return (b) 4.29% (f)

Ratios/Supplemental Data 5,956$
Net assets, end of period (in 000's)

   Ratio of expenses to average net assets (c) 1.28% (e)
Ratio of net investment income to average net assets (c)(d) 0.58% (e)
Portfolio turnover rate  451% (f)

__________
* Commencement of Operations on May 2, 2016.

(c) Does not include the expenses of the underlying investment companies in which the Fund invests.

(e) Annualized.
(f) Not annualized.

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

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, and

excludes sales charges, if any.

(d) Recognition of net investment income by the Fund is affected by the timing and declaration of dividends by the underlying investment companies

in which the Fund invests.

          The accompanying notes are an integral part of these financial statements.
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CMG Funds 
NOTES TO FINANCIAL STATEMENTS 
April 30, 2017

1. ORGANIZATION

CMG Mauldin Solutions Core Fund (formerly CMG Global Equity Fund) (the “Mauldin Fund”) CMG Tactical Bond Fund (the 
“Bond Fund”), CMG Global Macro Strategy Fund (the “Macro Fund”) and CMG Tactical All Asset Strategy Fund (“Tactical 
Fund”) (each a “Fund”, collectively, the “Funds”) are each a non‐diversified series of shares of beneficial  interest of the 
Northern Lights Fund Trust (the “Trust”), a Delaware statutory trust organized on January 19, 2005.  The Trust is registered 
under  the  Investment  Company Act  of  1940  as  amended  (the  “1940 Act”),  as  an  open‐end management  investment 
company. 

The Funds currently offer Class A shares and Class I shares.  Class I shares are offered at net asset value. Class A shares for 
all  Funds  except  the Mauldin  Fund  are  offered  at  net  asset  value  plus  a maximum  sales  charge  of  5.75%.  Each  class 
represents an interest in the same assets of the Funds and classes are identical except for 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 the respective class’ service and/or distribution plans.  Each 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.   The Mauldin  Fund  seeks  capital  appreciation  as  its  investment 
objective.   Class A and Class  I of the Mauldin Fund commenced operations on May 15, 2013.   The Bond Fund seeks to 
generate total returns over a complete market cycle through capital appreciation and income.  Class I of the Bond Fund 
commenced operations on October 6, 2014.   Class A of  the Bond Fund commenced operations on May 29, 2015. The 
investment objective of the Macro Fund is to seek capital appreciation. Class A and Class I of the Macro Fund commenced 
operations on December 8, 2015.  The Tactical Fund's investment objective is to generate capital appreciation. Class A and 
Class I of the Tactical Fund commenced operations on May 2, 2016.   

Consolidation of Subsidiary – The consolidated financial statements of the Macro Fund include the financial statements of 
DGM  AEX  Strategy  LLC  (“DGM”)  as  of  and  for  the  year  and  period  ended,  April  30,  2017  and  April  30,  2016, 
respectively.  DGM is a Delaware limited liability company that was organized as a limited liability company in September 
2015. DGM’s operations are subject to regulation under the Commodity Exchange Act, administered by the Commodity 
Futures Trading Commission (“CFTC”). DGM is a “Commodity Pool”, as defined in CFTC regulations. The general manager of 
DGM is P/E Global LLC (“Manager”) and is registered with the Securities and Exchange Commission as an investment adviser, 
and  is also  registered with  the CFTC as a  commodity pool operator and  commodity  trading adviser. The Manager has 
selected P/E Investments LLC (the “Trading Advisor”), a related entity, as DGM’s trading adviser.  Beginning December 17, 
2015 through April 30, 2017, the Macro Fund was a non‐voting member of DGM and owned 100% of its outstanding net 
assets. Shares of DGM may be subscribed or redeemed on any business day with one day’s prior written notice subject to 
certain timing restrictions. The Manager may waive restrictions on timing or minimum amounts of capital contributions. 
The Manager owns all of DGM’s management shares which are the only shares entitled to vote. All inter‐company balances, 
revenues, and expenses have been eliminated in consolidation.   

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The  following  is  a  summary  of  significant  accounting  policies  followed  by  the  Funds  in  preparation  of  their  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.  Each Fund is an investment company and accordingly follows the investment company accounting and reporting 
guidance of the Financial Accounting Standards Board (FASB) Accounting Standard Codification Topic 946 "Financial Services 
– Investment Companies" including FASB Accounting Standard Update ASU 2013‐08.

Security 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 
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mean between the current bid and ask prices on the primary exchange on the day of valuation.    Investments valued  in 
currencies other than the U.S. dollar are converted to U.S. dollars using exchange rates obtained from pricing services.  
Futures and future options are valued at the final settled price or, in the absence of a settled price, at the last sale price on 
the day of valuation.  Exchange traded options, futures and options on futures are valued at the final settle price or, in the 
absence of a settle price, at the last sale price on the day of valuation.  Short‐term debt obligations having 60 days or less 
remaining until maturity, at time of purchase, may be valued at amortized cost. 
 
The Macro Fund’s investments in the private investment fund is presented at fair value as determined by the adviser. The 
Macro Fund’s private investment fund is subject to the terms and conditions of the respective operating agreements and 
offering memorandums, as appropriate.   In accordance with GAAP, as a practical expedient, the fair value of the Fund’s 
ownership in private investment fund is determined based on the Fund’s pro‐rata interest in the net assets of each private 
investment fund. The private investment fund values its underlying investments at fair value in accordance with policies 
established by such private investment fund, as described in each of their financial statements and offering memorandums.  
The Macro Fund’s valuation method utilizes financial information supplied by each private investment fund and is net of 
management and incentive fees or allocations payable to the private investment fund’s manager pursuant to the private 
investment fund’s pertinent agreements.  This investment is classified as Level 2 investments as they can be redeemed daily 
at fair value. 
 
Valuation of Fund of Funds  ‐ The Funds may  invest  in portfolios of open‐end or closed‐end  investment companies  (the 
“underlying funds”).  Underlying open‐end investment companies are valued at their respective net asset values as reported 
by such investment companies.  The underlying funds value securities in their portfolios for which market quotations are 
readily available at their market values (generally the last reported sale price) and all other securities and assets at their fair 
value by  the methods  established by  the Boards of  the underlying  funds.  The  shares of many  closed‐end  investment 
companies, after their initial public offering, frequently trade at a price per share, which is different than the net asset value 
per share.  The difference represents a market premium or market discount of such shares. There can be no assurances 
that the market discount or market premium on shares of any closed‐end investment company purchased by the Funds will 
not change.   
 
Exchange Traded Funds ‐ The Funds may invest in exchange traded funds (“ETFs”).  ETFs are a type of fund bought and sold 
on a securities exchange.  An ETF trades like common stock and represents a fixed portfolio of securities.  The risks of owning 
an ETF generally reflect the risks of owning the underlying securities they are designed to track, although the lack of liquidity 
on an ETF could result in it being more volatile.  Additionally, ETFs have fees and expenses that reduce their value.    
 
ETF, Mutual Fund and Exchange Traded Note (“ETN”) Risk ‐ ETFs, mutual funds and ETNs are subject to investment advisory 
fees or management fees and other expenses, which are  indirectly paid by each Fund. Each are subject to specific risks, 
depending on  investment strategy. Also, each may be subject to  leverage risk, which may magnify  losses. ETNs are also 
subject to default risks. 
 
A 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 Trust’s Board of Trustees 
(“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) adviser and/or sub‐adviser.  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) adviser and/or sub‐advisers.  The applicable investments are valued collectively via inputs 
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from the fair value team.  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  the  adviser  or  sub‐adviser,  the  prices  or  values  available  do  not  represent  the  fair  value  of  the 
instrument.  Factors which may cause the adviser or sub‐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 since the closing prices were established on the principal exchange on which they are traded, 
but prior to a 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 adviser or sub‐adviser 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 adviser or sub‐adviser is 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.

Each  Fund utilizes  various methods  to measure  the  fair  value of most 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 Funds have the ability to 
access. 

Level 2 – Observable inputs other than quoted prices included in Level 1 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 Funds’ 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.  The following tables summarize the inputs used as of April 30, 2017 for the Funds’ assets and liabilities 
measured at fair value: 
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Mauldin Fund: Level 1 Level 2 Level 3 Total

  Assets*

Exchange‐Traded Funds  10,360,893$     ‐$        ‐$        10,360,893$        

Exchange‐Traded Notes 235,771     ‐      ‐      235,771   

Short‐Term Investments 120,526     ‐      ‐      120,526   

  Total Assets 10,717,190$     ‐$       ‐$        10,717,190$       

Bond Fund: Level 1 Level 2 Level 3 Total

  Assets*

Mutual Fund 16,125,843$        ‐$       ‐$        16,125,843$       

Exchange‐Traded Funds 2,814,883    ‐    ‐   2,814,883    

Short‐Term Investments 146,801   ‐    ‐   146,801   

  Total Assets 19,087,527$        ‐$       ‐$       19,087,527$       

Macro Fund: Level 1 Level 2 Level 3 Total

  Assets*

Exchange‐Traded Fund 5,317,256$       ‐$       ‐$       5,317,256$      

Private Investment Fund ‐    2,847,516      ‐     2,847,516   

Short‐Term Investments 1,032,151    ‐      ‐     1,032,151   

  Total Assets 6,349,407$       2,847,516$       ‐$       9,196,923$      

Level 1 Level 2 Level 3 Total

Liabilities*

Derivative Instruments** 147,762$                       ‐$                   ‐$                   147,762$         

  Total Liabilities 147,762$                       ‐$                    ‐$                   147,762$         

Tactical Fund: Level 1 Level 2 Level 3 Total

  Assets*

Exchange‐Traded Funds 42,984,175$     ‐$        ‐$        42,984,175$        

Short‐Term Investments 1,640,984     ‐      ‐      1,640,984    

  Total Assets 44,625,159$     ‐$       ‐$        44,625,159$       

*Refer to the Portfolios of Investments for industry classifications.
**Derivative instruments include cumulative net unrealized loss on futures contracts open at April 30, 2017. 
The Funds did not hold Level 3 securities during the year. 

There were no transfers between Level 1 and Level 2 during the current year presented.  It is the Funds’ policy to record transfers into or 
out of Level 1 and Level 2 at the end of the reporting period. 

Futures Contracts – The Funds are subject to equity risk in the normal course of pursuing their investment objectives.  The 
Funds may purchase or sell futures contracts in order to gain exposure to certain markets or currencies.  Upon entering into 
a futures contract with a broker, the Funds are required to deposit in a segregated account a specified amount of cash or 
U.S. government securities.  Futures contracts are valued daily and unrealized gains or losses are recorded in a “variation 
margin” account.  Periodically, the Funds receive from or pay to the broker a specified amount of cash based upon changes 
in the variation margin account.  When a contract is closed, the Funds recognize a realized gain or loss.  Futures contracts 
have market risks, including the risk that the change in the value of the contract may not correlate with changes in the value 
of the underlying securities or currencies.  With futures contracts, there is minimal counterparty credit risk to the Funds 
since  futures  are  exchange  traded  and  the  exchange’s  clearinghouse,  as  counterparty  to  all  exchange  traded  futures, 
guarantees the futures against default.  Futures contracts outstanding at period end are included in the Funds’ Portfolios 
of Investments.   
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Options  Transactions  –  The  Funds  are  subject  to  equity  price  risk  in  the  normal  course  of  pursuing  their  investment 
objectives and may purchase or sell options to help hedge against risk.   When the Funds write put and call options, an 
amount equal to the premium received is included in the Statements of Assets and Liabilities as a liability.  The amount of 
the 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 Funds enter 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 Funds have no control over whether the option 
will be exercised and, as a result, retain the market risk of an unfavorable change in the price of the security underlying the 
written option. 

The Funds may purchase put and call options.  Put options are purchased to hedge against a decline in the value of securities 
held in the Funds’ portfolios.  If such a decline occurs, the put options will permit a Fund to sell the securities underlying 
such options at the exercise price, or to close out the options at a profit.  The premium paid for a put or call option plus any 
transaction costs will reduce the benefit, if any, realized by the Funds upon exercise of the option, and, unless the price of 
the underlying security rises or declines sufficiently, the option may expire worthless to the Funds.  In addition, in the event 
that the price of the security in connection with which an option was purchased moves in a direction favorable to a Fund, 
the benefits realized by the Fund as a result of such favorable movement will be reduced by the amount of the premium 
paid for the option and related transaction costs.   Written and purchased options are non‐income producing securities.  
With purchased options, there  is minimal counterparty risk to a Fund since these options are exchange traded and the 
exchange’s clearinghouse, as counterparty to all exchange traded options, guarantees against a possible default. 

Offsetting of Financial Assets and Derivative Assets ‐ The Funds’ policy is to recognize a net asset or liability equal to the net 
appreciation (depreciation) of the derivative.  The following tables show additional information regarding derivatives and 
the offsetting of assets and liabilities at April 30, 2017: 

Macro Fund:  

Liabi l i ties :

Description

Gross  Amounts  

of Recognized 

Liabi l i ties

Gross  Amounts  

Offset in the  

Statement of 

Assets  & 

Liabi l i ties

Net Amounts  

Presented in 

the  Statement 

of Assets  & 

Liabi l i ties

Financia l  

Instruments

Col latera l  

Pledged/Received  Net Amount

Futures  contracts 147,762$         ‐$            147,762$             ‐$             147,762$             ‐$         

Tota l 147,762$         ‐$            147,762$             ‐$             147,762$             ‐$         

Gross  Amounts  Not Offset in the  

Statement of Assets  & Liabi l i ties

Derivatives Disclosure – Fair Values of Derivative Instruments in the Funds as of April 30, 2017: 

Macro Fund: 

Statements of Assets and Liabilities

Contract Type/

Primary Risk Exposure Balance Sheet Location Value

Futures on equity contracts 174,113$       *

Futures on interest rate contracts (15,206)   *

Futures on currency contracts (306,669)  *

Total (147,762)$        

Due to Broker ‐ Variation Margin

Due to Broker ‐ Variation Margin

Due to Broker ‐ Variation Margin

*Derivative instruments include cumulative unrealized loss on futures contracts open at April 30, 2017. 
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The effect of Derivative Instruments on the Statements of Operations for the year ended April 30, 2017: 
 
Mauldin Fund: 
 

Change in 

Statement of  Unrealized

Operations Realized Gain Appreciation or

Contract Type/ or (Loss) on (Depreciation)

Primary Risk Exposure Derivatives on Derivatives

Futures on equity

  contracts  (79,204)$               33,838$              

Options  on equity

   purchased contracts (264,466)               (5,288)                   

   written contracts 132,068                 3,128                    

Total (211,602)$            31,678$              

Unrealized Appreciation (Depreciation) on Option Contracts Purchased

Unrealized Appreciation (Depreciation) on Options Contracts  Written

Unrealized Appreciation (Depreciation) on Futures Contracts

Net Realized Gain (Loss) on Futures  Contracts/ Net Change in

Location of Gain or (Loss) On

Derivatives 

Net Realized Gain (Loss) on Options Contracts Purchased/ Net Change in

Net Realized Gain (Loss) on Options Contracts Written/ Net Change in

 
Bond Fund: 

Change in 

Statement of  Unrealized

Operations Realized Gain Appreciation or

Contract Type/ or (Loss) on (Depreciation)

Primary Risk Exposure Derivatives on Derivatives

Options on equity

  purchased contracts (16,992)$          (38,484)$          

  written contracts  465                      21,818              

Total (16,527)$          (16,666)$          

Unrealized Appreciation (Depreciation) on Option Contracts  Purchased

Unrealized Appreciation (Depreciation) on Options  Contracts Written

Location of Gain or (Loss) On

Derivatives 

Net Realized Gain (Loss) on Options Contracts Purchased/ Net Change in

Net Realized Gain (Loss) on Options Contracts Written/ Net Change in

 
 
Macro Fund: 

Change in 

Statement of  Unrealized

Operations Realized Gain Appreciation or

Contract Type/ or (Loss) on (Depreciation)

Primary Risk Exposure Derivatives on Derivatives

Futures on equity

  contracts  (305,082)$            275,830$                  

Futures on interest

   rate contracts (415,770)               134,307                     

Futures on currency

   contracts 818,509                 166,777                     

Total 97,657$                 576,914$                  

Unrealized Appreciation (Depreciation) on Futures Contracts

Unrealized Appreciation (Depreciation) on Futures Contracts

Net Realized Gain (Loss) on Futures Contracts/ Net Change in

Unrealized Appreciation (Depreciation) on Futures Contracts

Net Realized Gain (Loss) on Futures Contracts/ Net Change in

Location of Gain or (Loss) On

Derivatives 

Net Realized Gain (Loss) on Futures Contracts/ Net Change in

 
The derivative instruments outstanding as of April 30, 2017 as disclosed in each Fund’s Portfolio of Investments and the 
amount of realized and change in unrealized gains and losses on derivative instruments during the period as disclosed in 
each Fund’s Statement of Operations serves as an indicator of the volume of derivative activity for the Funds.  
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Security Transactions and Investment Income – Investment security transactions are accounted for on a trade date basis.  
Cost is determined and gains and losses are based upon the specific identification method for both financial statement and 
Federal income tax purposes.  Dividend income is recorded on the ex‐dividend date and interest income is recorded on an 
accrual basis.  Purchase discounts and premiums on securities are accreted and amortized over the life of the respective 
securities. 
 
Foreign Currency Translations – All assets and liabilities denominated in foreign currencies are translated into U.S. dollars 
based on the rate of exchange of such currencies against U.S. dollars on the date of valuation.   Purchases and sales of 
securities  and  income  and  expenses  are  translated  at  the  rate  of  exchange  quoted  on  the  respective  date  that  such 
transactions are recorded. The Funds do not isolate the portion of the results of operations resulting from changes in foreign 
exchange rates on investments from the fluctuations arising from changes in market prices of securities held. 
 
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, taking into consideration 
the nature and type of expense and the relative sizes of the funds in the Trust. 
 
Organizational Costs – Organizational costs of $6,805 were charged to expenses as incurred in the Tactical Fund.  Deferred 
organizational costs incurred by the Fund of $6,028 were treated as deferred charges and will be amortized over a 12 month 
period using the straight line method. 
 
Federal Income Taxes – The Funds  intend to continue to comply with the requirements of Subchapter M of the Internal 
Revenue Code  applicable  to  regulated  investment  companies  and will distribute  all of  their  taxable  income,  if any,  to 
shareholders.  Accordingly, no provision for Federal income taxes is required in the financial statements.  
 
The Funds  recognize  the  tax benefits of uncertain  tax positions only when  the position  is “more  likely  than not”  to be 
sustained assuming examination by tax authorities.  Management has analyzed the Funds’ tax positions and has concluded 
that no liability for unrecognized tax benefits should be recorded related to uncertain tax positions taken on returns filed 
for open tax years ended April 30, 2014 to April 30, 2016, or expected to be taken in the Funds’ April 30, 2017 year‐end tax 
returns. The Funds identify their major tax jurisdictions as U.S. Federal, Nebraska and foreign jurisdictions where the Funds 
make significant investments.  The Funds are 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. 
 
Distributions to Shareholders – Distributions from investment income and net realized capital gains, if any, are declared and 
paid at least annually and are recorded on the ex‐dividend date.  The character of income and gains to be distributed is 
determined  in accordance with  income tax regulations, which may differ from GAAP.   These “book/tax” differences are 
considered  either  temporary  (e.g., deferred  losses, mark‐to‐market on open  Section  1256  contracts) 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.    These 
reclassifications have no effect on net assets, results from operations or net asset value per share of the Funds. 
 
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 Funds enter into contracts that contain a 
variety of representations and warranties and which provide general indemnities.  The Funds’ maximum exposure under 
these arrangements is unknown, as this would involve future claims that may be made against the Funds 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 ADVISORY AGREEMENT AND TRANSACTIONS WITH RELATED PARTIES 
 
Advisory Fees – Pursuant to an investment advisory agreement between the adviser and the Trust, with respect to the Funds 
(the “Advisory Agreement”), investment advisory services are provided to the Funds by CMG Capital Management Group, 
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Inc. (the “Adviser”).  Under the terms of the Advisory Agreement, the Adviser receives monthly fees calculated at an annual 
rate of 1.05% (1.25% through March 10, 2017), 0.95%, 1.00% and 0.75% of the average daily net assets of the Mauldin Fund, 
Bond Fund, Macro Fund and Tactical Fund, respectively. For the year ended April 30, 2017, the Adviser earned advisory fees 
of $85,756 for the Mauldin Fund, $231,572 for the Bond Fund, $123,526 for the Macro Fund and $165,810 for the Tactical 
Fund.  The Adviser manages a portion of the Funds’ portfolios directly and may allocate the remaining balance of the Funds’ 
assets among the Funds’ sub‐advisers.  The Mauldin Fund’s sub‐adviser is Mauldin Solutions, LLC.  Prior to March 11, 2017, 
AlphaSimplex Group, LLC was the sub‐adviser.  The Adviser pays each sub‐adviser a portion of its advisory fee.  The Funds 
do not directly pay the sub‐advisers. 
 
The Adviser has contractually agreed to waive 0.25% of its management fee for the Macro Fund at least through August 31, 
2017. The  total management  fees contractually waived by  the Adviser  for  the year ended, April 30, 2017 amounted  to 
$30,882. 
 
DGM Management Fee: DGM will pay the Manager a management fee based on 0.30147% per month (3.62% per annum) 
of the net asset value of DGM.  Management fees were $107,103 for the year ended, April 30, 2017, of which $7,387 was 
due as of April 30, 2017. 
 
DGM Performance Fee: DGM may also pay the Manager a performance fee equal to twenty percent (20%) of the increase, 
if any, in the net asset value per share of DGM (after calculation and accrual of the management fees) determined as of the 
last business day of each month over the highest net asset value per share in any prior month, multiplied by the number of 
shares outstanding on the valuation date. The performance fees were $0 for the year ended April 30, 2017. 
 
Distributor – The distributor of the Funds is Northern Lights Distributors, LLC (the “Distributor”). The Trust has adopted, on 
behalf of the Funds, the Trust’s Master Distribution and Shareholder Servicing Plan (the “Plan”), as amended, pursuant to 
Rule 12b‐1 under  the 1940 Act,  to pay  for certain distribution activities and shareholder services.   Under  the Plan,  the 
Mauldin Fund may pay up to 0.25% for Class A shares, the Bond Fund may pay up to 0.40% for Class A shares, the Macro 
Fund may pay up to 0.25% for Class A shares, and the Tactical Fund may pay up to 0.25% for Class A shares per year of its 
average daily net assets  for such distribution and shareholder service activities.   During  the year ended April 30, 2017, 
$8,189, $2,490, $30 and $48,602 were accrued under the Plan for the Mauldin Fund, Bond Fund, Macro Fund, and Tactical 
Fund, respectively.  As of April 30, 2017, the Board has not implemented the Plan with respect to the Class I shares of the 
Funds and no distribution fees have been accrued against the net assets of that class for the year ended April 30, 2017.  
 
The Distributor acts as the Funds’ principal underwriter in a continuous public offering of the Funds’ shares. For the year 
ended April 30, 2017, the Distributor received underwriter commissions of $3,778 for sales of Class A shares, of which $505 
was retained by the principal underwriter or other affiliated broker‐dealers. 
 
In addition, certain affiliates of the Distributor provide services to the Funds as follows: 
 
Gemini Fund Services, LLC (“GFS”) – an affiliate of the Distributor, provides administration, fund accounting, and transfer 
agent services to the Trust. Pursuant to an administrative servicing agreement with GFS, each Fund pays GFS customary 
fees based on aggregate net assets of the Funds as described in the servicing agreement for providing administration, fund 
accounting, and transfer agency services to the Funds. In accordance with this agreement, GFS pays for all other operating 
expenses for the Funds, including but not limited to legal fees, audit fees, compliance services and custody fees. As of April 
30, 2017, the amounts owed to GFS were $10,395, $8,706, $19,549 and $12,218 for the Mauldin Fund, Bond Fund, Macro 
Fund and Tactical Fund, respectively.  GFS waived $10,077 in administration fee minimums in the Mauldin Fund for a year 
beginning  in March 2017.   A Trustee and certain officers of the Trust are also officers of GFS, and are not paid any fees 
directly by the Funds 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 Funds. 
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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 Funds on an ad‐hoc basis.   For  the provision of  these services, Blu Giant 
receives customary fees from the Funds. 

4. INVESTMENT TRANSACTIONS

The cost of purchases and proceeds from the sale of securities, other than short‐term investments and U.S. Government 
securities, for the year ended April 30, 2017 amounted to $18,958,005 and $16,569,974, respectively, for the Mauldin Fund, 
$294,744,177 and $308,346,565, respectively, for the Bond Fund, $0 and $1,698,633, respectively, for the Macro Fund, and 
$155,765,511 and $113,560,003, respectively, for the Tactical Fund. 

5. OPTION CONTRACTS WRITTEN

The number of option contracts written and the premiums received by the Funds during the year ended April 30, 2017 
were as follows: 

Number of Premiums Number of Premiums

Put Options Contracts Received Contracts Received

Options outstanding, beginning of year 414      20,308$       900       67,282$      

Options  written 3,506   259,302   1,700    165,418   

Options  closed (3,920)        (279,610)      (2,600)   (232,700)  

Options  expired ‐       ‐      ‐        ‐      

Options outstanding, end of year ‐       ‐$          ‐        ‐$        

Mauldin Fund Bond Fund

6. INVESTMENTS IN AFFILIATED COMPANIES

The fund listed as an affiliate on the Macro Fund’s consolidated portfolio of investments is considered an affiliate because 
it is under common control with DGM. Global Macro Strategy LLC’s investment objective is similar to that of the Macro 
Fund and invests in a diversified portfolio of foreign currency, equity index, and government bond‐linked futures 
contracts. There is no public trading market for the shares of Global Macro Strategy LLC and shares have limited 
transferability.  

Transactions during the year with companies which are affiliates are as follows: 

7. DISTRIBUTIONS TO SHAREHOLDERS AND TAX COMPONENTS OF CAPITAL

The tax character of distributions paid during the years ended April 30, 2017 and April 30, 2016 were as follows: 

Description

Value‐ 

Beginning of 

Year Purchases Sales  Proceeds

Interest 

Income

Realized 

Gain/Loss

Change in 

Unrealized 

Gain/Loss

Value ‐ End 

of Year

Global  Macro Strategy LLC 3,436,367$     ‐$                   (725,000)$        ‐$         (76,587)$     212,736$       2,847,516$ 
Shares  ‐ End 

of Year

3,161  
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As of April 30, 2017, the components of accumulated earnings/ (deficit) on a tax basis were as follows:   
 

 
 

The difference between book basis and tax basis undistributed net investment income/(loss), accumulated net 
realized gain/(loss), and  unrealized appreciation/(depreciation) from investments is primarily attributable to 
the tax deferral of losses on wash sales, tax adjustments for partnerships, and the mark‐to‐market on open 
1256 futures contracts.   
 
Late year losses incurred after December 31 within the fiscal year are deemed to arise on the first business day 
of the following fiscal year for tax purposes.  The Funds incurred and elected to defer such late year losses 
were as follows: 

 
 

At April 30, 2017, the Funds had capital loss carry forwards for federal income tax purposes available to offset 
future capital gains as follows: 
 

 
 

For the year ended April 30, 2017:

Ordinary Long‐Term

Income Capital Gains Total

CMG Mauldin Solutions Core Fund ‐$                             48,011$                 48,011$                

CMG Tactical Bond Fund 627,073                      ‐                          627,073                

CMG Global Macro Strategy Fund ‐                          ‐                          ‐                         

CMG Tactical All Asset Strategy Fund 229,853                 ‐                          229,853                

For the year ended April 30, 2016:

Ordinary Long‐Term Return of Capital

Income Capital Gains Capital Total

CMG Mauldin Solutions Core Fund 61,144$                     ‐$                        ‐$                        61,144$                    

CMG Tactical Bond Fund 821,146                     ‐                          214,590                 1,035,736                 

CMG Global Macro Strategy Fund ‐                          ‐                          ‐                          ‐                             
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Permanent book and tax differences, primarily attributable to the book/tax basis treatment of foreign currency 
gains/(losses), net operating losses and short‐term capital gains, the reclassification of Fund distributions and 
tax adjustments for partnerships, grantor trusts, C‐Corporation return of capital distributions and passive 
foreign investment companies, resulted in reclassifications for the Funds for the year ended April 30, 2017 as 
follows: 
 
 

 
 
8.  UNDERLYING INVESTMENT IN OTHER INVESTMENT COMPANIES 
 
The Bond Fund currently invests a portion of its assets in the PIMCO High Yield Fund ‐ Institutional Shares (“PIMCO”).  The 
Bond Fund may redeem its investments from PIMCO at any time if the Adviser determines that it is in the best interest of 
the  Bond  Fund  and  its  shareholders  to  do  so.    The  performance  of  the  Bond  Fund may  be  directly  affected  by  the 
performance of PIMCO.  The financial statements of PIMCO, including the portfolio of investments, can be found at the SEC 
website www.sec.gov and should be read in conjunction with the Bond Fund’s financial statements.  As of April 30, 2017, 
the percentage of the Bond Fund’s net assets invested in PIMCO was 84.1%.  
 
The Macro Fund currently invests a portion of its assets in the SPDR Bloomberg Barclays 1‐3 Month T‐Bill ETF (“ETF”).  The 
Macro Fund may sell investments in ETF at any time if the Adviser determines that it is in the best interest of the Macro 
Fund and its shareholders to do so.  The performance of the Macro Fund may be directly affected by the performance of 
ETF.  The financial statements of ETF, including the portfolio of investments, can be found at the SEC website www.sec.gov 
and should be read in conjunction with the Macro Fund’s financial statements.  As of April 30, 2017, the percentage of the 
Macro Fund’s net assets invested in ETF was 47.0%. 
 
9.  NEW ACCOUNTING PRONOUNCEMENT 
 
On October 13, 2016, the Securities and Exchange Commission amended existing rules intended to modernize reporting 
and disclosure of information.  These amendments relate to Regulation S‐X which sets forth the form and content of 
financial statements.  At this time, management is evaluating the implications of adopting these amendments and their 
impact on the financial statements and accompanying notes. 
 
10.  SUBSEQUENT EVENTS 
 
Subsequent events after the date of the Statements of Assets and Liabilities have been evaluated through the date the 
financial statements were issued.   Management has concluded that there is no impact requiring adjustment or disclosure 
in the financial statements other than the following.  
 
The Board  adopted  a plan of  liquidation on April 21, 2017  for  the Macro  Fund.    The Macro  Fund was  closed  and  all 
outstanding shares were redeemed on May 26, 2017. 
 

Paid Undistributed Undistributed
In Ordinary Net Realized

Capital Income (Loss) Gains (Loss)

CMG Mauldin Solutions Core Fund (13,857)$               120,051$               (106,194)$            

CMG Global Macro Strategy Fund (740,564)               457,641                 282,923                

CMG Tactical All Asset Strategy Fund (1,847)                    4,256                      (2,409)                   
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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 CMG Mauldin Solutions Core Fund, 
CMG Tactical Bond Fund, CMG Global Macro Strategy Fund, and  
CMG Tactical All Asset Strategy Fund 
  
We have audited the accompanying statements of assets and liabilities of CMG Mauldin Solutions 
Core Fund (formerly CMG Global Equity Fund),  and CMG Tactical Bond Fund, each a series of shares 
of beneficial interest in Northern Lights Fund Trust (the “Funds”), including the portfolios of 
investments, as of April 30, 2017, and the related statements of operations for the year then ended, 
the statements of changes in net assets for each of the years in the two-year period then ended and 
the financial highlights for each of the years or periods presented. We have also audited the 
accompanying consolidated statement of assets and liabilities of the CMG Global Macro Strategy 
Fund, a series of shares of beneficial interest in Northern Lights Fund Trust, including the consolidated 
portfolio of investments, as of April 30, 2017, and the related consolidated statement of operations for 
the year then ended and the consolidated statements of changes in net assets and consolidated 
financial highlights for the year then ended and for the period December 8, 2015 (commencement of 
operations) through April 30, 2016.  We have also audited the accompanying statement of asset and 
liabilities of the CMG Tactical All Asset Strategy Fund, a series of shares of beneficial interest in 
Northern Lights Fund Trust, including the portfolio of investments, as of April 30, 2017, and the related 
statements of operations and changes in net assets and the financial highlights for the period May 2, 
2016 (commencement of operations) through April 30, 2017.  These financial statements and financial 
highlights are the responsibility of the Funds’ management.  Our responsibility is to express an opinion 
on these financial statements and financial highlights based on our audits.  We did not audit the 
financial statements for the year ended April 30, 2017 of DGM AEX Strategy LLC, a wholly-owned 
subsidiary of CMG Global Macro Strategy Fund, whose statements reflect net assets of $2,420,923 
as of April 30, 2017 and total revenue of $5,292 for the year then ended. Those statements were 
audited by other auditors whose reports have been furnished to us, and our opinion, insofar as it 
relates to the amounts included for DGM AEX Strategy LLC, is based solely on the reports of the other 
auditors. 
 
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 audits to 
obtain reasonable assurance about whether the financial statements and financial highlights are free 
of material misstatement.  An audit includes examining, on a test basis, evidence supporting the 
amounts and disclosures in the financial statements.  Our procedures included confirmation of 
securities owned as of April 30, 2017 by correspondence with the custodian, brokers, and other parties 
or by other appropriate auditing procedures where replies from brokers were not received. 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 and the report of other auditors provide a reasonable basis for our opinion. 
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In our opinion, the financial statements and financial highlights referred to above present fairly, in all 
material respects, the financial position of CMG Mauldin Solutions Core Fund and CMG Tactical Bond 
Fund, as of April 30, 2017, the results of their operations for the year then ended, the changes in their 
net assets for each of the years in the two-year period then ended, and their financial highlights for 
each of the years and periods presented, in conformity with accounting principles generally accepted 
in the United States of America. Also in our opinion, based on our audits and the reports of other 
auditors, the consolidated financial statements and financial highlights referred to above present fairly 
in all material respect, the consolidated financial position of the CMG Global Macro Strategy Fund, as 
of April 30, 2017, the consolidated results of its operations for the year then ended and the 
consolidated statements of changes in net assets and its consolidated financial highlights for the year 
then ended and for the period December 8, 2015 through April 30, 2016, in conformity with accounting 
principles generally accepted in the United States of America.  Also, in our opinion, the financial 
statements and financial highlights referred to above present fairly, in all material respects, the 
financial position of CMG Tactical All Asset Strategy as of April 30, 2017, the results of its operations, 
the changes in its net assets and its financial highlights for the period May 2, 2016 through April 30, 
2017, in conformity with accounting principles generally accepted in the United States of America. 

BBD, LLP 

Philadelphia, Pennsylvania 
June 28, 2017 
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As  a  shareholder  of  the  Funds,  you  incur  two  types  of  costs:  (1)  transaction  costs,  including  sales  charges 
(loads) on purchases; (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 Funds 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, 2016 through April 30, 2017. 

Actual Expenses 

The  “Actual”  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 a 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 front‐end or contingent deferred sales charges (loads).   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. 

Class A

Fund's 

Annualized 

Expense Ratio

Beginning 

Account Value 

11/1/16

Ending    

Account Value 

4/30/17

Expenses  

Paid During 

Period *

Ending        

Account Value 

4/30/17

Expenses   

Paid During 

Period *

Mauldin Fund  3.33% $1,000.00 $1,075.40 $17.14 $1,008.28 $16.58

Bond Fund 1.75% $1,000.00 $1,026.10 $8.79 $1,016.18 $8.75

Macro Fund  3.27% $1,000.00 $1,064.70 $16.74 ** $1,008.58 $16.29

Tactical Fund 1.39% $1,000.00 $1,034.90 $7.01 $1,017.91 $6.95

Class I

Mauldin Fund  2.76% $1,000.00 $1,077.10 $14.21 $1,011.11 $13.76

Bond Fund 1.40% $1,000.00 $1,028.00 $7.04 $1,017.85 $7.00

Macro Fund  3.02% $1,000.00 $1,067.00 $15.48 ** $1,009.82 $15.05

Tactical Fund 1.13% $1,000.00 $1,036.70 $5.72 $1,019.18 $5.67

Actual

Hypothetical        

(5% return before expenses)

* Expenses  are  equal  to  the  average  account  value  over  the  period, multiplied  by  the  Funds’  annualized
expense ratio, multiplied by the number of days in the six‐month period ended April 30, 2017 (181) divided by
the number of days in the fiscal year (365).
** Ratios include the expenses of DGM AEX Strategy LLC.
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CMG Global Equity Fund, CMG Long/Short Fund, CMG Global Macro Strategy Fund, and CMG Tactical 
Bond Fund (Adviser – CMG Capital Management Group, Inc.)* 

In connection with the regular meeting held on December 6-7, 2016 of the Board of Trustees 
(the “Trustees” or the “Board”) 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 renewal of an investment advisory agreement (the “Advisory 
Agreement”) between CMG Capital Management Group, Inc. (“CMG”) and the Trust, with respect 
to the CMG Global Equity Fund, CMG Long/Short Fund, CMG Global Macro Strategy Fund, and 
CMG Tactical Bond Fund (each a “Fund”, and collectively the “Funds”). In considering the approval 
of the Advisory Agreement, the Board received materials specifically relating to the Advisory 
Agreement.    

The Trustees were assisted by independent legal counsel throughout the Advisory Agreement 
review process.  The Trustees relied upon the advice of independent legal counsel and their own 
business judgment in determining the material factors to be considered in evaluating the 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 Advisory Agreement. 

Nature, Extent and Quality of Services. The Trustees noted that CMG managed approximately 
$378 million in assets directly and consulted on an additional $508 million while specializing in 
structuring and managing tactical investment strategies through separately managed accounts, mutual 
funds, and variable annuities for a wide array of clients. The Trustees reviewed the background 
information of the key investment professionals servicing the Funds and noted their satisfaction with 
the team’s experience managing tactical strategies in equities, fixed income, and long short 
investments. The Trustees reviewed the adviser’s investment process with respect to each Fund. The 
Trustees acknowledged that the adviser had over a decade of experience conducting due diligence on 
third party managers, analyzing their investment strategies, providing ongoing trade oversight, 
monitoring and reviewing performance, business operations, and compliance. The Trustees reviewed 
the adviser’s broker-dealer selection approach noting they take into consideration various qualitative 
service factors relevant to providing best execution. The Trustees noted that the adviser reported no 
material compliance issues to the Board during the past year. The Trustees acknowledged that the 
adviser had a solid risk management culture and noted the relationships between the adviser and sub-
advisers appeared to be working well. The Trustees concluded that CMG Capital should continue to 
deliver consistent quality service to the CMG Funds for the benefit of the shareholders. 

Performance.  

CMG Global Equity Fund. The Trustees noted that the Fund’s performance over the past year 
underperformed its peer group, its adviser selected benchmark, as well as its assigned Morningstar 
category. They further noted that the Fund’s level of underperformance was consistent over the two 
and three year periods as well, and that in each of these periods, the Fund had shown negative 
performance. The Trustees acknowledged that over the past year, the Fund had captured less market 
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upside as compared to its Morningstar category, but had also captured less market downside. The 
Trustees concluded that this demonstrated the adviser’s ability to reduce the Fund’s volatility, despite 
the Fund’s poor performance. The Trustees concluded that the adviser should be retained to give it 
the opportunity to demonstrate better performance for shareholders but requested that the adviser 
provide the Board with an updated performance report for the Fund at the March Board meeting. 

CMG Global Macro Strategy Fund. The Trustees noted that the Fund had reported a negative 
return for the year while also underperforming its peer group, its adviser selected benchmark, and its 
assigned Morningstar category for that period. They further noted their belief that while the Fund had 
experienced negative performance and intra-year volatility, the adviser had positioned the Fund to 
provide total returns over a full market cycle. The Trustees concluded that the adviser should be given 
the opportunity to demonstrate better performance for shareholders for another year in order to fully 
report on benchmarks and comparative performance. 

CMG Long/Short Fund. The Trustees considered the performance of the Fund, noting that it 
significantly underperformed its peer group average, its benchmark index, and its assigned 
Morningstar category average over the 1-year, 2-year, and 3-year periods. The Trustees discussed that 
the adviser acknowledged the fact that the Fund’s strategy had not worked well, and was reviewing 
potential changes. The Trustees concluded that, based on the small size of the Fund and the 
degradation of performance and assets, the adviser should be given the opportunity to implement a 
new strategy for the Fund, but must provide the Board with an updated performance report at its 
Board meeting in March. 

CMG Tactical Bond Fund. The Trustees noted that the Fund produced a positive return during 
the past one year period, but also underperformed its peer group average, its adviser selected 
benchmark, and its assigned Morningstar category during the same period. The Trustees recognized 
that the Fund was managed using a trend following strategy and noted that the adviser had 
acknowledged the fact that the Fund was exposed to whipsaw market moves. The Trustees concluded 
that, based on the Fund’s short-term performance, the adviser should be given the opportunity to 
demonstrate positive performance for shareholders over a full market cycle. 

Fees and Expenses.  

CMG Global Equity Fund. The Trustees noted that the adviser charges an advisory fee of 1.25%, 
which was higher than its peer group average and its Morningstar category average, but further noted 
that it was well within the range of both. The Trustees discussed the fact that the higher fees can be 
considered partly the result of the active volatility management component of the strategy. The 
Trustees noted that the net expense ratio of the Fund was higher than the highest net expense ratio 
within its peer group, and higher than its Morningstar category, but was within the range of net 
expense ratios in the Morningstar category. The Trustees considered the adviser’s assertion that the 
relatively small size of the Fund affected the net expense ratio comparison. After discussion, the 
Trustees concluded that the advisory fee charged by CMG was reasonable. 

CMG Global Macro Strategy Fund. The Trustees noted that the adviser charged an advisory fee 
of 1.00%, but earned a fee of 0.75% after expense waiver, both of which were lower than both its peer 
group average and its Morningstar category average. The Trustees noted that the net expense ratio of 
the Fund was higher than the highest net expense ratio within its peer group, and higher than its 
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Morningstar category, but was within the range of net expense ratios in the Morningstar category. The 
Trustees considered the adviser’s assertion that the relatively small size of the Fund affected the net 
expense ratio comparison. After discussion, the Trustees concluded that the advisory fee charged by 
CMG was reasonable. 

CMG Long/Short Fund. The Trustees noted that the adviser charged an advisory fee of 1.00%, 
which was higher than both its peer group average and its Morningstar category average, but well 
within the range of both. The Trustees noted that the net expense ratio of the Fund was higher than 
the highest net expense ratio within its peer group, and higher than its Morningstar category average, 
but was within the range of net expense ratios in the Morningstar category. The Trustees considered 
the adviser’s assertion that the relatively small size of the Fund affected the net expense ratio 
comparison. After discussion, the Trustees concluded that the advisory fee charged by CMG was 
reasonable. 

CMG Tactical Bond Fund. The Trustees noted that the adviser charges an advisory fee of 0.95%, 
which was higher than both its peer group average and its Morningstar category average. The Trustees 
noted that the net expense ratio of the Fund was slightly higher than the net expense ratio average of 
its peer group, and higher than its Morningstar category, but was well within the range of both metrics. 
After discussion, the Trustees concluded that the advisory fee charged by CMG was reasonable. 

Economies of Scale. The Trustees noted that the adviser anticipates that each Fund would benefit 
from economies of scale in terms of lower administration and other operating costs once the assets in 
the Funds reached $325 million in the aggregate. The Trustees agreed with the adviser’s assessment 
that each Fund’s current asset levels were not high enough to support breakpoints at this time. After 
discussion, the Trustees agreed that based on the current and anticipated size of each Fund, asset 
levels do not warrant breakpoints at this time, but the adviser’s economies of scale would be revisited 
at the next renewal and as the size of either Fund materially increases. 

Profitability. The Trustees considered the profits realized by the adviser in connection with the 
advisory services rendered to each Fund and whether the amount of profit is a fair entrepreneurial 
profit with respect to the advisory services provided to each Fund. The Trustees also considered the 
benefits realized by the adviser from other activities related to each Fund, and noted that the adviser 
received a small amount of 12b-1 fees to offset distribution expenses for CMG Global. The Trustees 
concluded that based on the profitability information provided by the adviser, the adviser realized a 
loss from its relationship with each of the Funds. 

Conclusion. Having requested and received such information from the adviser as the Trustees 
believed to be reasonably necessary to evaluate the terms of the advisory agreement, and as assisted 
by the advice of independent counsel, the Trustees concluded that the advisory fee was reasonable 
and that renewal of the advisory agreement was in the best interests of the shareholders of the Funds.  

*Due to the timing of the contract renewal schedule, these deliberations may or may not relate to the 
current performance results of the Funds. 
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CMG Mauldin Solutions Core Fund (Sub-Adviser – Mauldin Solutions, LLC)* 

 
In connection with the regular meeting held on March 1-2, 2017 of the Board of Trustees (the 

“Trustees” or the “Board”) 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 renewal of an sub advisory agreement (the “Sub-Advisory 
Agreement”) between Mauldin Solutions, LLC (“Mauldin”) and the Trust, with respect to the CMG 
Mauldin Solutions Core Fund (the “Fund”). In considering the approval of the Sub-Advisory 
Agreement, the Board received materials specifically relating to the Sub-Advisory Agreement.    

 
The Trustees were assisted by independent legal counsel throughout the Sub-Advisory 

Agreement review process.  The Trustees relied upon the advice of independent legal counsel and 
their own business judgment in determining the material factors to be considered in evaluating the 
Sub-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 Sub-Advisory Agreement. 

Nature, Extent and Quality of Service.  The Trustees observed that Mauldin was founded in 1999 
and was part of a group of firms whose purpose was to provide various financial and investment 
services, under the management of John Mauldin.  They reviewed the background information of the 
personnel that would be responsible for sub-advising the Fund, noting that the sub-adviser's principal, 
John Mauldin, is experienced with alternative investments and hedge funds, and is a well-known 
financial authority, analyst, best-selling author, and contributor to various financial news publications 
and financial news networks. The Trustees acknowledged that Mauldin would conduct research, 
evaluations, and oversight of a group of signal providers, recommending asset allocations and blending 
strategies in order to build the Fund's portfolio. The Trustees also acknowledged that Mauldin would 
conduct periodic due diligence on existing and potential signal providers. The Trustees recognized 
that Mauldin would evaluate signal providers on a variety of factors including cost of securities, 
performance, implementation of strategy, and impact to the Fund's overall strategy, taking steps to 
replace any signal provider that does not meet expectations. The Trustees confirmed that the adviser 
would retain responsibility for trade execution, broker-dealer selection, and monitoring compliance 
with the Fund’s investment limitations. The Trustees observed that Mauldin reported no litigation or 
compliance issues over the past 36 months. The Board concluded that Mauldin had the potential to 
provide quality service to the Fund, Adviser, and the Fund’s shareholders. 

 
Performance.  The Trustees considered the proposed revisions to the Fund’s strategy.  The 

Trustees discussed the nature of the sub-adviser’s strategy and the types of assets used to execute that 
strategy.  They considered the projected performance of the strategy as compared to a blended 
benchmark over the 1-year period ended December 31, 2016.  The Trustees discussed Mauldin’s lack 
of historical performance, but recognized that the adviser’s supervisory relationship with Mauldin 
through the sub-advisory agreement was a significant factor in their deliberations.  After discussion, 
the Trustees concluded that the sub-adviser had the potential to provide reasonable performance for 
shareholders.   

 
Fees and Expenses.  The Trustees noted the proposed sub-advisory fee, and observed that 

Mauldin did not manage any similar accounts to which the proposed fee could be compared.  The 
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Trustees considered the resources to be devoted to the Fund by Mauldin and the payments to be made 
by Mauldin to signal providers, including the adviser. After discussion, the Trustees concluded that 
the proposed sub-advisory fee was reasonable. 

Economies of Scale. The Trustees considered whether it is likely that the sub-adviser would realize 
economies of scale with respect to the sub-advisory services provided to the Fund during the initial 
period of the agreement.  The Trustees agreed that this was primarily an adviser level issue and should 
be considered with respect to the overall advisory contract, taking into consideration the impact of 
the sub-advisory expense.  After discussion, it was the consensus of the Trustees that the lack of 
breakpoints at the sub-advisory fee level was acceptable. 

Profitability.   The Trustees reviewed the profitability analysis provided by the sub-adviser, 
noting that it anticipated realizing a loss over the first year and a small profit over the second year in 
connection with its relationship with the adviser and the Fund.  They agreed that the amount of 
projected profit appeared reasonable in terms of actual dollars and percentage of revenue.  The 
Trustees concluded that Mauldin’s projected profitability was not excessive.   

Conclusion. Having requested and received such information from Mauldin as the Trustees 
believed to be reasonably necessary to evaluate the terms of the sub-advisory agreement, and as 
assisted by the advice of counsel, the Trustees concluded that the fee structure was reasonable and 
that approval of the sub-advisory agreement was in the best interests of the adviser, the Fund and its 
shareholders. 

*Due to the timing of the contract renewal 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). 

4 Northern Lights Fund Trust 
(for series not affiliated with 
the Funds since 2013); 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 
(since 2014) previously, 
Altegris KKR Commitments 
Fund (2014-2016) 

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). 

4 Northern Lights Fund Trust 
(for series not affiliated with 
the Funds since 2013); 
Northern Lights Variable Trust 
(since 2013); Two Roads 
Shared Trust (since 2012); 
Altegris KKR Commitments 
Master Fund (since 2014); 
Ramius Archview Credit and 
Distressed Fund (since 2015); 
previously, Schroder Global 
Series Trust (2012 to 02-2017) 
and Altegris KKR 
Commitments Fund (2014-
2016) 

Anthony J. Hertl 
Born in 1950 

Trustee 
Since 2005; 
Chairman of the 
Board since 
2013 

Consultant to small and 
emerging businesses (since 
2000). 

4 Northern Lights Fund Trust 
(for series not affiliated with 
the Funds since 2005); 
Alternative Strategies Fund 
(since 2010); Satuit Capital 
Management Trust (since 
2007); Northern Lights 
Variable Trust (since 2006); 
previously, AdvisorOne Funds 
(2004-2013); Greenwich 
Advisers Trust (2007- 2011); 
Global Real Estate Fund (2008-
2011); The World Funds Trust 
(2010-2013) 

Gary W. Lanzen 
Born in 1954 

Trustee 
Since 2005 

Retired since 2012.  Formerly, 
Founder, President, and Chief 
Investment Officer, Orizon 
Investment Counsel, Inc. 

4 Northern Lights Fund Trust 
(for series not affiliated with 
the Funds since 2005); 
AdvisorOne Funds (since 
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(2000-2012). 2003); Alternative Strategies 
Fund (since 2010); Northern 
Lights Variable Trust (since 
2006); previously, 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 
& Smith Inc. (1975-2011). 

4 Northern Lights Fund Trust 
(for series not affiliated with 
the Funds since 2011); 
Northern Lights Variable Trust 
(since 2011); Northern Lights 
Fund Trust III (since 2012); 
Alternative 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).  

4 Northern Lights Fund Trust 
(for series not affiliated with 
the Funds since 2007); 
Alternative Strategies Fund 
(since 2010); Northern Lights 
Fund Trust III (since 2012); 
Northern Lights Variable Trust 
(since 2007); previously, 
Lifetime Achievement Mutual 
Fund, Inc. (2007-2012) 

 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 of the Trust 
(2006-2017); Chief Executive 
Officer, Gemini Alternative 
Funds, LLC (2013 – April 
2017); Chief Executive Officer, 
Gemini Hedge Fund Services, 
LLC (2013 – April 2017); Chief 
Executive Officer, Gemini Fund 
Services, LLC (2012 – April 
2017); President and Manager, 
Gemini Fund Services, LLC 
(2006 - 2012); Formerly 
President and Manager, Blu 
Giant, LLC (2004 - 2011). 

4 Northern Lights Fund Trust (for 
series not affiliated with the 
Funds since 2013); Northern 
Lights Variable Trust (since 
2013) 
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Kevin E. Wolf 
80 Arkay Drive 
Hauppauge, NY  11788 
Born in 1969 

President 
Since 2017 

President, Gemini Fund 
Services, LLC (since 2012); 
Treasurer of the Trust 
(2006-2017); Director of Fund 
Administration, Gemini Fund 
Services, LLC (2006 - 2012); 
and Vice-President, Blu Giant, 
(2004 - 2013). 

N/A N/A

James Colantino 
80 Arkay Drive 
Hauppauge, NY 
11788 
Born in 1969 

Treasurer 
Since 2017 

Assistant Treasurer of the Trust 
(2006-2017); Senior Vice President 
- Fund Administration (2012-
Present); Vice President (2004 - 
2012), Gemini Fund Services, LLC. 

N/A N/A

Stephanie Shearer 
80 Arkay Drive 
Hauppauge, NY  11788 
Born in 1979 

Secretary** 
Since 2017 

Assistant Secretary of the Trust 
(2012-2017);Senior Paralegal, 
Gemini Fund Services, LLC 
(since 2013); Paralegal, Gemini 
Fund Services, LLC (2010-
2013); Junior Paralegal, Gemini 
Fund Services, LLC (2008-
2010); Legal Assistant, Gemini 
Fund Services, LLC (2007-
2008). 

N/A N/A

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

Chief Compliance 
Officer  
Since 2007 

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

N/A N/A

*Andrew Rogers resigned from his position as President of the Trust effective June 1, 2017. 
**James Ash resigned from his position as Secretary of the Trust effective February 24, 2017. 
***The term of office for each Trustee and officer listed above will continue indefinitely until the individual resigns or is removed.
**** As of May 31, 2017, the Trust was comprised of 83 active portfolios managed by unaffiliated investment advisers. The term “Fund
Complex” applies only to the Funds. The Funds do not hold themselves out as related to any other series within the Trust for investment
purposes, nor do they share the same investment adviser with any other series. 
 *****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 Funds’ SAI includes additional information about the Trustees and is available free of charge, upon request, by 
calling toll-free at 1-866-CMG-9456. 
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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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PRIVACY NOTICE 

NORTHERN LIGHTS FUND TRUST 

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 its 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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CMG FUNDS 

Adviser  CMG Capital Management Group, Inc. 
1000 Continental Drive, Suite 570 

King of Prussia, PA 19406 

Sub‐Adviser 
CMG Mauldin 

Solutions Core Fund 

Mauldin Solutions, LLC 
2900 McKinnon # 1708 

Dallas, TX 75201 

Administrator  Gemini Fund Services, LLC 
17605 Wright Street, Suite 2 

Omaha, NE  68130 

\ 

How to Obtain Proxy Voting Information 
Information regarding how the Funds voted proxies relating to portfolio securities for the most recent 12 month period ended June 30th as well as a 
description of  the policies and procedures  that  the Funds used  to determine how  to vote proxies  is available without charge, upon  request, by 
calling 1‐866‐CMG‐9456 or by referring to the Securities and Exchange Commission’s (“SEC”) website at http://www.sec.gov.  

How to Obtain 1st and 3rd Fiscal Quarter Portfolio Holdings 
The Funds file their 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 1‐866‐CMG‐9456. 

CMG Funds 
 17605 Wright Street •Suite 2 • Omaha, NE 68130 

1‐866‐CMG‐9456 
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