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Supplement dated September 27, 2024 to 

the Prospectus and Statement of Information dated April 29, 2024 
 
The Board of Trustees of Northern Lights Fund Trust (the “Board”) has determined based on the 
recommendation of the investment adviser of the Altegris/Crabel Multi-Strategy Fund (the “Fund”), that it 
is in the best interests of the Fund and its shareholders that the Fund cease operations.  The Board has 
determined to close the Fund and redeem all outstanding shares on October 28, 2024. 
 
Effective at the close of business September 27, 2024, the Fund will not accept any purchases and will no 
longer pursue its stated investment objectives. The Fund may begin liquidating its portfolio and may invest 
in cash equivalents such as money market funds until all shares have been redeemed. Any capital gains will 
be distributed as soon as practicable to shareholders. Shares of the Fund are otherwise not available for 
purchase. 
 
Prior to October 28, 2024, you may redeem your shares, including reinvested distributions, in accordance 
with the “How to Redeem Shares” section in the Prospectus. Unless your investment in the Fund is through 
a tax-deferred retirement account, a redemption is subject to tax on any taxable gains. Please refer to the 
“Tax Status, Dividends and Distributions” section in the Prospectus for general information. You may wish 
to consult your tax advisor about your particular situation. 
 

ANY SHAREHOLDERS WHO HAVE NOT REDEEMED THEIR SHARES OF THE FUND PRIOR TO 
OCTOBER 28, 2024 WILL HAVE THEIR SHARES AUTOMATICALLY REDEEMED AS OF THAT 
DATE, AND PROCEEDS WILL BE SENT TO THE ADDRESS OF RECORD.  IF YOU HAVE 
QUESTIONS OR NEED ASSISTANCE, PLEASE CONTACT YOUR FINANCIAL ADVISOR 
DIRECTLY OR THE FUND AT 1-877-772-5838.   
 
IMPORTANT INFORMATION FOR RETIREMENT PLAN INVESTORS 
 
If you are a retirement plan investor, you should consult your tax advisor regarding the consequences of a 
redemption of Fund shares. If you receive a distribution from an Individual Retirement Account or a 
Simplified Employee Pension (SEP) IRA, you must roll the proceeds into another Individual Retirement 
Account within sixty (60) days of the date of the distribution in order to avoid having to include the 
distribution in your taxable income for the year. If you receive a distribution from a 403(b)(7) Custodian 
Account (Tax-Sheltered account) or a Keogh Account, you must roll the distribution into a similar type of 
retirement plan within sixty (60) days in order to avoid disqualification of your plan and the severe tax 
consequences that it can bring. If you are the trustee of a Qualified Retirement Plan, you may reinvest the 
money in any way permitted by the plan and trust agreement. 
 

This Supplement and the existing Prospectus dated April 29, 2024, provide relevant information for all shareholders 
and should be retained for future reference. Both the Prospectus and the Statement of Additional Information dated 
April 29, 2024, have been filed with the Securities and Exchange Commission, are incorporated by reference and can 
be obtained without charge by calling the Fund at 1-877-772-5838. 
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Altegris/Crabel Multi-Strategy Fund 
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Class I:  CMSIX 

 
1-877-772-5838 

www.altegris.com 
 
Summary Prospectus April 29, 2024 
 
Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks.  The Fund’s prospectus 
and Statement of Additional Information, both dated April 29, 2024, are incorporated by reference into this Summary Prospectus.  You can obtain these 
documents and other information about the Fund online at www.altegris.com.  You can also obtain these documents at no cost by calling 1-877-772-
5838 or by sending an email request to orderaltegris@geminifund.com.   
 
Investment Objective:  The Fund’s investment objective is to seek long term capital appreciation. 

Fees and Expenses of the Fund:  This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.  You may 
pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables and examples 
below.  Different intermediaries may impose different sales loads (please see Sales Charge Waivers on page 21 and Appendix A – Financial 
Intermediary Sales Charge Variations to this prospectus).  You may qualify for sales charge discounts on purchases of Class A shares if you and your 
family invest, or agree to invest in the future, at least $25,000 in the Fund.  More information about these and other discounts is available from your 
financial professional and in How to Purchase Shares on page 20 of the Fund’s Prospectus and in Purchase, Redemption and Pricing of Shares 
on page 52 of the Statement of Additional Information. 

SHAREHOLDER FEES 
(Fees paid directly from your investment) 

Class  
A 

Class 
I 

Maximum Sales Charge (Load) Imposed on Purchases  
(as a % of offering price) 5.75% None 

Maximum Deferred Sales Charge (Load)  
(as a % of original purchase price)(1) 1.00% None 

Maximum Sales Charge (Load) Imposed on  
Reinvested Dividends and other Distributions None None 

Redemption Fee 
(as a % of amount redeemed, if sold within 30 days) None None 

ANNUAL FUND OPERATING EXPENSES 
(Expenses that you pay each year as a percentage of the value of your investment) 
Management Fees 1.50% 1.50% 
Distribution and Service (12b-1) Fees 0.25% 0.00% 
Other Expenses 16.35% 16.35% 
Acquired Fund Fees and Expenses(2)  0.01% 0.01% 
Total Annual Fund Operating Expenses 18.11% 17.86% 
Fee Waiver(3) (16.11%) (16.11%) 
Total Annual Fund Operating Expenses After Fee Waiver 2.00% 1.75% 

(1) For purchases over $1,000,000. 

(2) Acquired Fund Fees and Expenses are the indirect costs of investing in other investment companies.  This is the amount indirectly paid by the 
Fund to an unaffiliated money market fund to manage the Fund’s cash.   

(3) The Fund’s adviser has contractually agreed to reduce its fees and to reimburse expenses, at least until August 31, 2025 to ensure that total 
annual Fund operating expenses (including organizational and offering costs) after fee waiver and reimbursement (excluding any front-end or 
contingent deferred loads, brokerage fees and commissions, acquired fund fees and expenses,  fees and expenses associated with , borrowing 
costs (such as interest and dividend expense on securities sold short), taxes, expenses incurred in connection with any merger or 
reorganization, and extraordinary expenses, such as litigation expenses (which may include indemnification of Fund officers and Trustees and 
contractual indemnification of Fund service providers (other than the adviser)) will not exceed 1.99%, and 1.74% of average daily net assets 
attributable to Class A, and Class I shares, respectively.  These fee waivers and expense reimbursements are subject to possible recoupment 
from the Fund in future years on a rolling three-year basis (within the three years after the fees have been waived or reimbursed) if such 
recoupment can be achieved within the foregoing expense limits at the time of waiver and recoupment.  This agreement may be terminated 
only by the Fund’s Board of Trustees, on 60 days written notice to the adviser.   

  

http://www.altegrismutualfunds.com/
http://www.altegrismutualfunds.com/
mailto:orderaltegris@geminifund.com
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Example:  This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. 

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end of those 
periods.  The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same.  The 
Example assumes the impact of the fee waiver solely for the period of the expense reimbursement agreement shown above.  Although your actual 
costs may be higher or lower, based upon these assumptions your costs would be: 

Class 1 Year 3 Years 5 Years 10 Years 
A $866 $3,837 $6,155 $9,760 
I $178 $3,407 $5,859 $9,708 

For purchases of $1,000,000 or more of Class A shares, you would pay the following expenses if you did not redeem your Class A Shares: 

Class 1 Year 3 Years 5 Years 10 Years 
A $766 $3,837 $6,155 $9,760 

Portfolio Turnover:  The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher 
portfolio turnover may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account.  These costs, 
which are not reflected in annual fund operating expenses or in the Example, affect the Fund’s performance.  During the fiscal year ended December 
31, 2023, the Fund’s portfolio turnover rate was 0% of the average value of its portfolio. 
Principal Investment Strategies 

The Fund seeks to achieve its investment objective by allocating its assets among multiple investment strategies, as described below, with a goal of 
delivering an “all weather” solution that has the potential to provide positive returns in all market environments. 

Tactical Futures Strategy.  The Tactical Futures strategy is a long-short strategy that seeks to deliver long term capital appreciation for the Fund 
through trend following exposure with defensive positioning designed to provide rapid responses to declines in equity markets.  The Tactical Futures 
strategy is implemented as a combination of two component strategies:  the (i) “Advanced Trend” and (ii) “Contra” strategies.   

• Advanced Trend is a trend-following strategy pursued through the application of systematic trading strategies designed to 
efficiently capture long-term trend following returns across a diverse set of global futures, forwards and foreign exchange 
instruments and market sectors including commodities, currencies, equities and interest rates.   

• Contra implements a diverse set of short-term, systematic trading strategies designed to exhibit negative correlation to global 
equity markets (that is, the strategy seeks to provide returns inverse to those of global equity markets).  Because Contra is 
designed to perform well when global equity markets are in decline (i.e.  negative correlation), this component of the Tactical 
Futures strategy is intended to deliver positive returns in all market environments for the Fund, while remaining opportunistically 
geared towards volatile, equity bear market environments. 

In pursuing the Tactical Futures strategy, a combination of Advanced Trend and Contra, the Fund trades futures and forwards contracts across 
approximately 200 global contract markets.  The number of global markets traded may increase or decrease from time to time.  Specific asset classes 
traded across global markets will encompass equities, spot currencies and forward foreign exchange contracts, government and corporate debt 
securities, interest rate instruments, stock indices, precious metals and traditional and base industrial commodities.  Specific types of instruments that 
the Fund may purchase across these asset classes will include (i) forward and futures contracts (as noted above), (ii) covered and uncovered options 
on futures or securities, (iii) swap transactions involving equity securities or other instruments, (iv) commodity spot market contracts, (v) contracts for 
differences, (vi) interest rate, volatility and credit derivatives; and (vii) foreign exchange forward contracts.  These instruments may be listed or unlisted 
and rated or unrated, and derivative instruments may be exchange-traded or bought and sold over-the-counter.  The breadth of contracts traded across 
varied asset classes, and the anticipated volume of identified trends or trading signals, and corresponding trading strategies implemented to capitalize 
on such trends or signals, may generate high trading and turnover levels within the Tactical Futures strategy portfolio at times.   

The Fund will execute a portion of the Tactical Futures strategy by investing up to 25% of its total assets (measured at the time of purchase) in a 
wholly-owned and controlled subsidiary (the “Subsidiary”).  The Subsidiary will invest the majority of its assets in non-financial commodity futures 
contracts, other financial instruments providing exposure to interests in physical commodities (consistent with the Tactical Futures strategy as 
described above), and also in fixed income securities (consistent with the Fixed Income strategy described below) that will serve as margin or 
collateral for the Subsidiary’s commodities and commodity futures positions.  The Fund will also execute a portion of the Tactical Futures strategy 
portfolio investments directly, outside of the Subsidiary, with this portion being primarily financial futures contracts and in fixed income securities 
(consistent with the Fixed Income strategy described below) that will serve as margin or collateral for such financial futures positions.  The 
Subsidiary pursues the same principal investment strategies as the Fund, and is subject to the same investment risks and portfolio investment 
restrictions and limitations as the Fund on a consolidated basis.  Investment by the Fund through its Subsidiary in non-financial commodity futures 
contracts, as utilized in pursuit of the Tactical Futures strategy, allows it to gain exposure to such contracts within the limitations of the federal tax 
requirements of Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”). 

  



3 

Equity Strategy.  The Fund will allocate a portion of its assets to an Equity strategy intended to provide the Fund’s portfolio with long-term, strategic 
exposure to U.S. and non-U.S., primarily liquid equity securities of issuers across both developed and emerging market countries, and implemented 
on a relatively passive, long-only, “buy-and-hold” basis.  Within the Equity strategy, the Fund may invest in all types of equity securities and equity-
related instruments without regard to market capitalization.  For example, equity securities and equity-related instruments include exchange-traded 
and over-the-counter common and preferred stocks, security futures, warrants, options, rights, convertible securities, sponsored and unsponsored 
depositary receipts and shares, trust certificates, participatory notes, limited partnership interests, financial futures contracts, real estate investment 
trusts (“REITs”) and shares of other open- and closed-end investment companies (including exchanged-traded funds (“ETFs”).  The Fund may also 
participate as a purchaser in initial public offerings of securities (“IPO”), a company’s first offering of stock to the public.  The Fund generally considers 
emerging market countries to be those designated as an emerging market country as reflected by the MSCI Emerging Markets Index. 

Fixed Income Strategy.  With respect to assets of the Fund not allocated to investments pursuant to the Tactical Futures or Equity strategies, and to 
generate potential additional income and capital appreciation, which may add diversification to the returns generated by the Fund’s Tactical Futures 
and Equity strategies, the Fund will implement an additional Fixed Income strategy comprised of long-only investments in cash, cash equivalents, 
securities issued by the U.S. government and its agencies and instrumentalities, money market securities and other interest-bearing instruments, or in 
fixed income securities of any credit quality or maturity, including but not limited to:  (i) corporate bonds, (ii) corporate loans, (iii) sovereign debt,  
(iv) convertible bonds, (v) municipal bonds, (vi) inflation-linked bonds and (vii) credit default linked instruments.  The Fund may also invest in money 
market funds or other investment companies (including ETFs) whose assets are comprised primarily of any of the above-described types of fixed 
income securities or that seek to track the composition and/or performance of specific fixed income indexes.   

Multi-Strategy Exposures.  The Adviser, based upon the prior performance and anticipated future performance of the Tactical Futures strategy, and in 
consultation with the Fund’s Sub-Adviser, anticipates that 60% to 90%, typically 75%, of the Fund’s net assets will be attributable to investments 
implementing the Tactical Futures strategy.  Within the Tactical Futures strategy, and depending on prevailing market conditions, portfolio composition 
and systematic trading signals, the Fund’s portfolio managers will periodically re-allocate exposure among its two component strategies:  Advanced 
Trend and Contra.  The Adviser anticipates that approximately 50% to 80% of Fund net assets will be allocated to Advanced Trend, and approximately 
5% to 50% of the Fund’s net assets will be allocated to Contra.  The Adviser anticipates that 35% to 65%, typically 50% of the Fund’s net assets will be 
attributable to investments made pursuant to the Equity Strategy.  The remainder of Fund assets will be invested pursuant to the Fixed Income strategy. 

The Fund is “non-diversified” for purposes of the Investment Company Act of 1940, as amended, (the “1940 Act”), which means that the Fund may 
invest in fewer securities at any one time than a diversified fund.  The Fund may not invest more than 15% of its net assets, including those assets 
held in the subsidiary, in illiquid investments.  The Fund’s investments in certain derivative instruments involve the use of leverage.  In pursuing the 
Fund’s objective, the Adviser may engage in frequent trading of the Fund’s portfolio investment, resulting in a higher portfolio turnover rate. 

Other Investments.  In addition to the investments specifically described above, the Fund in pursuing its investment objective may also engage in other 
types of derivative transactions and other instruments of any kind for hedging purposes or otherwise to gain, or reduce, long or short exposure to one or 
more asset classes or issuers.  The Fund may also use derivatives transactions with the purpose or effect of creating investment leverage.  For example, 
the Fund may use futures contracts and options on futures contracts, in order to gain efficient long or short investment exposures as an alternative to cash 
investments or to hedge against portfolio exposures; interest rate swaps, to gain indirect long or short exposures to interest rates, issuers, or currencies, 
or to hedge against portfolio exposures; and total return swaps and credit derivatives (such as credit default swaps), put and call options, and exchange-
traded and structured notes, to take indirect long or short positions on indexes, securities, currencies, commodities or other indicators of value.  The Fund 
may invest in other investment companies, commodity pools, closed-end investment companies, ETFs, and domestic or foreign private investment vehicles.   

Key Strategy Terms 

A Trend-following strategy generally seeks to identify the general direction of one or more global market segments 
(either up or down) using indicators such as current market prices and moving average prices, and buying or selling 
investments based on the assessment of these trade signals as determined before a trade is made. 

Systematic trading is an investment approach that emphasizes data-driven insights, scientific testing, and disciplined 
portfolio construction techniques to seek varied portfolio outcomes. 

Negative Correlation is a relationship between two variables in which one variable increases as the other decreases 
(i.e., they move in opposite directions). 

Principal Investment Risks:  As with all mutual funds, there is the risk that you could lose all or part of your investment in the Fund.  The Fund may not 
achieve its investment objective and is not intended to be a complete investment program.  Many factors affect the Fund’s net asset value and performance.  
The following is a summary description of principal risks of investing in the Fund and apply to the Fund’s direct investments as well the Fund’s indirect 
investments through the Subsidiary.  The principal risks of investing in the Fund, which could adversely affect its net asset value and total return, are: 

Cash or Cash Equivalents Risk:  The Fund may at times have significant investments in cash or cash equivalents, and at such times, there is the risk 
that the value of the cash account, including interest, will not keep pace with inflation, thus reducing purchasing power over time. 

Commodity Risk:  Investing in the commodities markets may subject the Fund to greater volatility than investments in traditional securities.  Commodity 
prices may be influenced by various external factors such as unfavorable weather, animal and plant disease, geologic and environmental factors as 
well as changes in government regulation such as tariffs, embargoes or burdensome production rules and restrictions. 
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Convertible Securities Risk:  Convertible securities are hybrid instruments that have characteristics of both bonds and common stocks and are subject 
to debt security risks and conversion value-related equity risks. 

Counterparty Risk:  The risk that a party upon whom the Fund relies on to consummate a transaction will default. 

Credit Risk:  There is a risk that issuers and counterparties will not make payments on securities and other investments held by the Fund, resulting in 
losses to the Fund.  In addition, the credit quality of securities held by the Fund may be lowered if an issuer’s financial condition changes. 

Currency Risk:  Currency trading involves significant risks, including market risk, interest rate risk, country risk, counterparty credit risk and short sale 
risk.  Market risk results from the price movement of foreign currency values in response to shifting market supply and demand.  Interest rate risk 
arises whenever a country changes its stated interest rate target associated with its currency.  Country risk arises because virtually every country has 
interfered with international transactions in its currency. 

Defaulted Securities Risk:  Investments in defaulted securities and obligations of distressed issuers are subject to significant uncertainties and are 
considered speculative. 

Derivatives Risk:  Futures, options and swaps involve risks different from, or possibly greater than the risks associated with investing directly in 
securities including leverage risk, tracking risk and counterparty default risk in the case of over-the-counter derivatives.  Option positions may expire 
worthless exposing the Fund to potentially significant losses. 

Emerging Market Risk:  Countries with emerging markets may have relatively unstable governments, social and legal systems that do not protect 
shareholders, economies based on only a few industries, and securities markets that trade a small number of issues.   

Equity Security Risk:  Common stocks are susceptible to general stock market fluctuations and to volatile increases and decreases in value as 
market confidence in and perceptions of their issuers change.  Investor perceptions are based on various and unpredictable factors, including 
expectations regarding government, economic, monetary and fiscal policies; inflation and interest rates; economic expansion or contraction and 
global or regional political, economic and banking crises. 

Exchange Traded Fund (“ETF”) and Closed-End Fund (“CEF”) Risk:  The cost of investing in the Fund will be higher than the cost of investing 
directly in the ETFs and CEFs in which it may invest and may be higher than other mutual funds that invest directly in stocks and bonds.  Each 
ETF and CEF is subject to specific risks, depending on the nature of the ETF or CEF.  Shares of ETFs and listed CEFs may trade at a discount or 
premium to their net asset value per share. 

Fixed Income Risk:  When a fund invests in fixed income securities or derivatives, the value of your investment in the fund will fluctuate with changes 
in interest rates.  Typically, a rise in interest rates causes a decline in the value of fixed income securities or derivatives owned by a fund. 

Foreign Currency Risk:  Currency trading risks include market risk, credit risk and country risk.  Market risk results from adverse changes in 
exchange rates in the currencies the Fund is long or short.  Credit risk results because a currency-trade counterparty may default.  Country risk 
arises because a government may interfere with transactions in its currency. 

Foreign (Non-US) Exchanges Risk:  A portion of the derivatives trades made by the Fund may take place on foreign markets.  Neither existing 
Commodity Futures Trading Commission (“CFTC”) regulations nor regulations of any other U.S. governmental agency apply to transactions on 
foreign markets.  Some of these foreign markets, in contrast to U.S. exchanges, are so-called principals’ markets in which performance is the 
responsibility only of the individual counterparty with whom the trader has entered into a commodity interest transaction and not of the exchange 
or clearing corporation.  In these kinds of markets, there is risk of bankruptcy or other failure or refusal to perform by the counterparty. 

Foreign (Non-U.S.) Investment Risk:  Foreign investing involves risks not typically associated with U.S. investments, including adverse fluctuations 
in foreign currency values, adverse political, social and economic developments, less liquidity, greater volatility, less developed or less efficient 
trading markets, political instability and differing auditing and legal standards.  Investing in emerging markets imposes risks different from, or 
greater than, risks of investing in foreign developed countries. 

Futures and Forwards Contract Risk:  The primary risks associated with the use of futures and forwards contracts are (a) the imperfect correlation 
between the change in market value of the instruments held by the Fund and the price of the forward or futures contract; (b) possible lack of a 
liquid secondary market for a forward or futures contract and the resulting inability to close a forward or futures contract when desired; (c) losses 
caused by unanticipated market movements, which are potentially unlimited; (d) the portfolio managers’ inability to predict correctly the direction 
of securities prices, interest rates, currency exchange rates and other economic factors; (e) the possibility that the counterparty will default in the 
performance of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation margin 
requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

Inflation-Linked Bond Risk:  Inflation-linked bonds are fixed income securities whose principal values are periodically adjusted according to a measure 
of inflation, and the adjusted principal value of the bond repaid at maturity may be less than the original principal.  The value of inflation-linked bonds 
is expected to change in response to changes in interest rates, and rising interest rates may lead to a decrease in value of inflation-linked bonds. 

Interest Rate Risk:  Typically, a rise in interest rates causes a decline in the value of fixed income securities.  The value of fixed income securities 
typically falls when an issuer’s credit quality declines and may even become worthless if an issuer defaults. 
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Issuer-Specific Risk:  The value of a specific security can be more volatile than the market as a whole and can perform differently from the value 
of the market as a whole.  The value of securities of smaller issuers can be more volatile than those of larger issuers.  The value of certain types 
of securities can be more volatile due to increased sensitivity to adverse issuer, political, regulatory, market, or economic developments. 

Junk Bond Risk:  Lower-quality fixed income securities, known as “high yield” or “junk” bonds, present greater risk than bonds of higher quality, 
including an increased risk of default.  An economic downturn or period of rising interest rates could adversely affect the market for these bonds 
and reduce the Fund’s ability to sell its bonds.  The lack of a liquid market for these bonds could decrease the Fund’s share price.   

Leverage Risk:  Using derivatives to increase the Fund’s combined long and short exposure creates leverage, which can magnify the Fund’s 
potential for gain or loss and, therefore, amplify the effects of market volatility on the Fund’s share price. 

Limited History of Operations:  The Fund has a limited history of operations. 

Liquidity Risk:  Liquidity risk exists when particular investments of the Fund would be difficult to purchase or sell, possibly preventing the Fund 
from selling such illiquid securities at an advantageous time or price, achieve its desired level of exposure to a certain sector, or possibly requiring 
the Fund to dispose of other investments at unfavorable times or prices in order to satisfy its obligations. 

Loan Risk:  Investments in loans may subject the Fund to heightened credit risks as loans tend to be highly leveraged and potentially more 
susceptible to the risks of interest deferral, default and/or bankruptcy. 

Management Risk:  Portfolio managers’ judgments about the attractiveness, value and potential appreciation of particular asset classes and 
securities in which the Fund invests may prove to be incorrect and may not produce the desired results.  Additionally, the Adviser’s judgments 
about the potential performance of a sub-adviser may also prove incorrect and may not produce the desired results. 

Market Risk:  Overall securities and derivatives market risks may affect the value of individual instruments in which the Fund invests.  Factors such as 
domestic and foreign economic growth and market conditions, interest rate levels, and political events affect the securities and derivatives markets.  
When the value of the Fund’s investments goes down, your investment in the Fund decreases in value and you could lose money. 

Market and Geopolitical Risk:  The increasing interconnectivity between global economies and financial markets increases the likelihood that 
events or conditions in one region or financial market may adversely impact issuers in a different country, region or financial market.  The Fund’s 
investments may underperform due to inflation (or expectations for inflation), interest rates, global demand for particular products or resources, 
natural disasters, climate change and climate-related events, pandemics, epidemics, wars, terrorism, international conflicts, regulatory events and 
governmental or quasi-governmental actions. The occurrence of global events similar to those in recent years may result in market volatility and 
may have long term effects on both the U.S. and global financial markets.  The COVID-19 global pandemic had negative impacts, and in many 
cases severe negative impacts, on markets worldwide.  It is not known how long any future impacts of the significant events described above, will 
or would last, but there could be a prolonged period of global economic slowdown, which may impact your Fund investment.  Therefore, the Fund 
could lose money over short periods due to short-term market movements and over longer periods during more prolonged market downturns.  
During a general market downturn, multiple asset classes may be negatively affected.  Changes in market conditions and interest rates can have 
the same impact on all types of securities and instruments.  In times of severe market disruptions you could lose your entire investment.  

Municipal Securities Risk:  The value of municipal bonds depends on specific revenue sources to fund their payment obligations, which may 
fluctuate and cause the risk of default or non-payment to increase.  In addition, changes in tax laws or the activity of an issuer may adversely affect 
the tax-exempt status of municipal bonds. 

Non-Diversification Risk:  As a non-diversified fund, the Fund may invest more than 5% of its total assets in the securities of one or more issuers.  
The Fund’s performance may be more sensitive to any single economic, business, political or regulatory occurrence than the value of shares of a 
diversified investment company. 

Options Risk:  There are risks associated with the sale and purchase of call and put options.  As a seller (writer) of a put option, the Fund will tend 
to lose money if the value of the reference index or security falls below the strike price.  As the seller (writer) of a call option, the Fund will tend to 
lose money if the value of the reference index or security rises above the strike price.  As the buyer of a put or call option, the Fund risks losing 
the entire premium invested in the option if the Fund does not exercise the option. 

Other Investment Companies Risk:  Other investment companies in which the Fund may invest are subject to their own expenses which will be 
indirectly paid by the Fund, thereby increasing the cost of investing in the Fund. 

Preferred Stock Risk:  Typically, a rise in interest rates causes a decline in the value of preferred stock.  Preferred stocks are also subject to credit 
and default risk, which is the possibility that an issuer of preferred stock will fail to make its dividend payments. 

REIT Risk:  The value of securities issued by a REIT may be affected by changes in the value of the underlying property owned by the REITs and 
the value of mortgage REITs may be affected by the quality of loan assets.  Investment in REITs involves risks similar to those associated with 
investing in small capitalization companies, and REITs (especially mortgage REITs) are subject to interest rate risks.  Because REITs incur 
expenses like management fees, investments in REITs also add an additional layer of expenses. 

  



6 

Short Position Risk:  The Fund will incur a loss as a result of a short position if the price of the short position instrument increases in value between 
the date of the short position sale and the date on which an offsetting position is purchased.  Short positions may be considered speculative 
transactions and involve special risks, including greater reliance on the portfolio managers’ ability to accurately anticipate the future value of a 
security or instrument.  The Fund’s losses are potentially unlimited in a short position transaction. 

Sovereign Debt Risk:  The issuer of foreign debt or the foreign governmental authorities that control the repayment of the debt may be unable or 
unwilling to repay principal or interest when due, and a Fund may have limited recourse in the event of a default. 

Structured Products Risk:  Structured products involve tracking risk, issuer default risk and may involve leverage risk. 

Taxation Risk:  By investing in commodities indirectly through the Subsidiary, the Fund will obtain exposure to the commodities markets within the 
federal tax requirements that apply to the Fund.  However, because the Subsidiary is a controlled foreign corporation, any gains received from its 
investments will be passed through to the Fund as ordinary income, which may be taxed at less favorable rates than capital gains. 

Turnover Rate Risk:  The Fund may have portfolio turnover rates in excess of 100%.  Increased portfolio turnover causes a fund to incur higher 
transaction costs which may adversely affect its performance. 

Volatility Risk:  The Fund may have investments that appreciate or decrease significantly in value of short periods of time.  This may cause the 
Fund’s net asset value per share to experience significant increases or declines in value over short periods of time, however, all investments 
long- or short-term are subject to risk of loss. 

Wholly-Owned Subsidiary Risk:  If the Fund utilizes a Subsidiary to make certain portfolio investments, the Subsidiary will not be registered under 
the 1940 Act and, unless otherwise noted in this Prospectus, will not be subject to all of the investor protections of the 1940 Act.  Changes in the 
laws of the United States and/or the Cayman Islands, under which the Fund and its Subsidiary, respectively, are organized, could result in the 
inability of the Fund and/or Subsidiary to operate as described in this Prospectus and could negatively affect the Fund and its shareholders.  Your 
cost of investing in the Fund would be higher because you would indirectly bear the expenses of a Subsidiary. 

Performance.  The bar chart and performance table below show the variability of the Fund’s returns, which is some indication of the risks of 
investing in the Fund.  The bar chart shows performance of the I shares of the Fund for the full calendar year since the Fund’s inception.  The 
performance table compares the performance of the share classes of the Fund over time to the performance of a broad-based securities market 
index.  You should be aware that the Fund’s past performance (before and after taxes) may not be an indication of how the Fund will perform in 
the future. Updated performance information, including the Fund’s net asset value for each of its share classes, will be available at no cost by 
visiting www.altegrismutualfunds.com or by calling 1-877-772-5838. 

Performance Bar Chart For Class I Shares 
Calendar Years Ended December 31 

 
Best Quarter: Second Quarter 2023 0.20% 

Worst Quarter: Third Quarter 2023 (0.50)% 
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Average Annual Total Returns  
For Periods ended December 31, 2023  

Altegris Crabel Multi Strategy Fund 

One Year 
and Life of the Fund 

(12/30/2022) 
Class I shares return before taxes (0.53)% 
Class I shares return after taxes on distributions  (1.57)% 
Class I shares return after taxes on distributions and sale of Fund shares  (0.83)% 
Class A shares return before taxes  (6.23)% 
ICE BofA 3 Month Treasury Bill* 5.03% 

* ICE BofA 3 Month Treasury Bill is an unmanaged index that measures returns of three-month Treasury Bills. 

After-tax returns were calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and 
local taxes.  Actual after-tax returns depend on an investor’s tax situation and may differ from those shown, and after-tax returns shown are not 
relevant to investors who hold shares of the Fund through tax-deferred arrangements, such as 401(k) plans or Individual Retirement Accounts 
(IRAs).  After tax returns for Class A shares will vary from Class I shares.   

Unlike mutual funds investors cannot invest in an index and the index does not reflect any trading costs or management fees. 

Investment Adviser:  Altegris Advisors, L.L.C. (“Adviser”) 

Investment Adviser Portfolio Manager:  Matthew Osborne, a founder of the Adviser and its Chief Executive Officer and Chief Investment Officer, 
has been a portfolio manager of the Fund since its inception in December, 2022. 

Sub-Adviser:  Crabel Capital Management, LLC (“Crabel” or “Sub-Adviser”).   

Sub-Adviser Portfolio Managers:  Michael Pomada, Crabel’s President and Chief Executive Officer, and Grant Jaffarian, a portfolio manager at 
Crabel, have been portfolio managers of the Fund since its inception in December, 2022. 

Purchase and Sale of Fund Shares:  You may purchase and redeem shares of the Fund on any day that the New York Stock Exchange is open for 
trading by written request, telephone, or through your broker.  The Fund or the Adviser may waive any investment minimum. 

CLASS 
MINIMUM INVESTMENT 

INITIAL SUBSEQUENT 
A $2,500 $250 
I $100,000 $250 

Tax Information:  Dividends and capital gain distributions you receive from the Fund, whether you reinvest your distributions in additional Fund shares 
or receive them in cash, are taxable to you at either ordinary income or capital gains tax rates unless you are investing through a tax-deferred 
plan such as an IRA or 401(k) plan.  However, these dividend and capital gain distributions may be taxable upon their eventual withdrawal from 
tax-deferred plans. 

The Fund is aware of certain private letter rulings from the Internal Revenue Service issued to other mutual funds, which indicate that income from the 
Fund’s investment in a subsidiary will constitute “qualifying income” for purposes of Subchapter M; however, the Fund has not itself received or applied 
for private letter ruling from the Internal Revenue Service and does not intend to apply for such a ruling.  Private letter rulings are not precedent and 
the Internal Revenue Service is not bound by them.  Therefore, if the Internal Revenue Service challenges the position taken by the Fund that the 
income is qualifying income, it may not prevail and would lose its status as a regulated investment company. 

Payments to Broker-Dealers and Other Financial Intermediaries:  If you purchase the Fund through a broker-dealer or other financial intermediary 
(such as a bank), the Fund and its related companies may pay the intermediary for the sale of Fund shares and related services.  These payments 
may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another 
investment.  Ask your salesperson or visit your financial intermediary’s website for more information. 


