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REGULATION BEST
INTEREST, FORM CRS

and Related Interpretations
Compliance Date: June 30, 2020

i

(2021 55[5 4 H 23 Elﬁ' ThinkAdvisor[In Wake of Archegos Blowup, Will SEC Overstep‘?J ~  https://www.thinkadvisor.com/2021/04/23/in-wake-of -archegos-blowup—

will-sec-oversten/ ~ T EDFIZEHMI/ Reg Bl &74—2 CRSIZOVWTIX 2020 4F 12 A 17 HAFH AR ISA O 2D 324RED7 457 22— ¥V —-F2—
T A= =R ESG )V—)b, I DOFIAEHN/Reg Bl 74 —24 CRS(HADE@EF A HEREHS —b I T2E), 5770 R OL— VB EsEEh 2Ry
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KETERMNTEH) BUE DT AR AL T 7 /BB HRIIAAMNLBIZBOTRLEHRIN THDOIZ, ZIUTE AL
185, T2I2ZOFIZOOTIR, 4 AL, R ER KR OIS MR TH 5T —=" 7 2% —/Morningstar A%
[B—= T ARY— - F NI F T 14T AL NRPA b+ F 7 HP—23—/Morningstar Alternative Investments
Observer | TMFYR-FINFFF 47 D EDETT/The Worst Practice in Liquid Alternatives [ S95/M L
THHZL T,

The Worst Practice in Liquid Alternatives

12012 4£3LL0X 2013 4RI h—2)1 - V7 —> - AT 7 OHAL A ZE B3 51, [Equinox MutualHedge Futures
Strategy Fund-Class A(MMHFAX)J. [LoCorr Managed Futures Strategy Fund Class A(LFMAX)J. [Altegris
Managed Futures Strategy Fund(MFTAX) i3 R bh- TZ ARV AL ¥ F /net expense ratios A34E 3.75%LL E#EH>
ey b=%) V¥ —> - A7 T DA IR 2.00%ZF T FH ok, REMNIFIAAMEHRNZEZS. 2
P FBEBHIT ARV AL VA5 B i BB O/NSRIEFEOME: /footnote in the small print of the
prospectus 212 TH B, Bzl [Equinox fundliXhb—A)L - V¥ —> - A7 7 DA/ total return
swap cost 0.75%. ¥TERIIL~< Y AL b7 4—/underlying management fees 0.87%, N7+ —<> A 74—
/performance fee of 20.15%(FH 4L L)% &Te B 72 F-H0k /additional fees DD, TNHHIRIA
> b7 4—/Management Fees 4£ 1.45%ZH1DY, /X 7+—<> A 74—LLHGIZ 3.00%BDAANELS/you get
costs of more than 3.00% before the performance fee is included. 1(2017 4 3 H Morningstar Alternative Investments

Observer[Absolute Return Funds Aren’t Hitting Their MarkWe investigate whether target-return funds do as they say |~

http://advisor.morningstar.com/uploaded/pdf/aio-q1-2017-(non-accredited-investor-version).pdf ) o

kit R—MZ85 3 B Equinox Mutual Hedge Futures Strategy Fund-Class A(MHFAX) 1D##7(2021 4 2

H 16 HEH)OHGRE/prospectus # 7z, [AXS Managed Futures Strategy A2 S54Bi1 T, EDZF N
FFA TG (B TRV =) TR T - v a—b- 2T I TR N F NI F T4 T | THIL, [FNFF
TFATEZDNTEENS. $ELtEH5 AXS Investments. 2009 4E 12 A 31 HE¥%E. Ui/ A BLAT 2500
oo BRHRIE TEED 85%~ 115%DA 7 AR —V % —% MY, ETF { LIA Ty 7R 77V R, ez 7T vay,

]‘_9}]/ ° ])9_‘/ ° 1‘7‘77‘,&%')7':?')1‘:‘7"47%@’)( https://www.axsinvestments.com/axs-managed-futures-strategy-fund/ + E %ﬁﬁ% .

https://www.axsinvestments.com/download/21/axs-managed—futures-strategy—fund/417/prospectus—-3.pdf ) o

ZFOHHHREBD p.34 1277 DT 4—& L7 AR A /Fees and Expenses of the Fund ®5—7)V 3%V, li5e
FERHRE K 5.75%, %P A -7 1—/Management Fees 4E 1.45%. 12b-1 %0k} /Distribution and service
(Rule 12b-1) fees (HADRITTEEHIHIG)AE 0.25%, ZDfh#EH/Other expenses0.32%, #&EXT7+—& L7
ARV A/Acquired fund fees and expenses0.01%., fEB[ZHiDOI/ QR 7 AR AL T A/ Total annual fund
operating expenses A 2.03%, fEHBI X B DR YN T2 AR ALY F /Total annual fund operating expenses
after waiving fees and/or reimbursing expenses %> 1.96%& Hi T\ 3,

ZL T, ZDMEH/Other expenses0.32%FWEEIZNERTINT+ 7 BHaX M A A TN/ “Other
Expenses” does not include direct costs associated with any over-the-counter derivatives, |EHI TV 5,
ZL T, kL ER—NZH5EY. [HiwREBEO/NSZEFOME Z[M—FN - VF—2 - AT T ETFINTF 4T D
AN 2020 4E 9 HERETO 1 5ERTH 1.73% 1£HB.
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20215216 HEH
[Equinox MutualHedge Futures Strategy Fund—Class AIMHFAX) 1M B i R = /prospectus

Class Class Class
Fees A C I
Mazirrum sales charge (load) imposed on purchases HEFyusx 5.75% None None
(as a percentage of offenng poce)
Naxizum deferred sales charge (load) (2s a percentage of Nene 1.00%# None
the lesser of the value redeemed or the amount invested)
Fedemption fee if redeemed within 30 davs of purchase None 1.00% 1.00%
(as a percentage of amount redeemed)
Wire fee $20 $20 $20
(Creernight check delivery fee 825 $25 $25
Retirement account fees (annual maintenance fee) 815 $15 $15
Annual Fund Operating Expenses’
(excpanses that you pay eack year ar a perventage of the value of your investment)
Management fees® <RIAUNT4— 1.45% 1.45% 1.45%
Dhistrbution and service (Rule 12b-1) fees 1201 F 5B RO RITFHMITAAR) 0.23% 1.00% None
Other expenses* ZOHER 0.32% 0.32% 0.32%
lAcquired fund fees and expenses BEFIL—LIIARUR 0.01% 0.01% 0.01%
Total @ud fund operating e_xpmes’ EBIEH DT OR-THRRORL A .03% 2.78% 1.78%
Fees warved and, or expenses retmbursed 107)% (0.07)% (0.0M%
Total annual fund operating expenses after waiving fees
jand,/or reimbursing expenses'* BIEHDRYRTHIRRV AL VT 1.96% 2.711% 1.71%

! The expense information in the table has been restated to reflect the current expense Emitation agreement

2 Class € Shases aze subject to 2 CD5C of 1.00% on any shazes sold within 12 months of the date of puschase.

¥ The Foad’s “AManagement Fees” include a management fee paid to the advisor by the Fuad's consolidated wholly-owned
subsidiazy (“Subsidiazy™) at the annual rate of 1.453% of the Subsidiazy’s average daily net assets. The Advisor has contractaally
agreed, for so long as the Fund mvests in the Subndiary, to waive the management fee it receives from the Fond in an amount
equal to the management fee paid to the advisoz by the Subsidiary. This undertaking may not be terminated by the Advisor
a3 long as the mvestment advisosy agzeemaent between the Subnidiary and the advisor i3 i place unless the Advisor obtains
the poior approril of the Fund’s Board of Trostees.

* “Other expenses” have been estimated for the cuzrent fiscal vear. Actual expenses may differ from estmates. “Other
Expenses” does not inclide direct costs associated with anv over-the-counter derivatives that provide the Fund wath
exposuge to Aanaged Futuzes Programs (as defined below). Costs associated with such demvative instroments include any
fer paxd to the Fund's counterpasty and the fees and expenses assocated with the Managed Futuzes Programs sefezenced by
such denivative instruments. Such costs are included in the retuen of any such denvative instruments and, therefore, represent
an indirect cost of investing in the Fund. Investors should note that the cost of any investment in a2 desvative instrument
such 25 a total reftuzn swap may fuctuate from time to time. To the extent that mntecest zates merease above cuczent levels,
the cost of the Foad’'s mrestment i waps 15 hikely to m:sewwmm
the-counter denvative positions d the fiscal vear that ended on tember 30 2020, the Fund was subject to

v fees equal to approxmmately 1.73% (annuabzed) of :ts assets, “Dth-: Expenses’” mnclede expenses of the Fund's

Zubsidiary other than management fees paid by the Submdiary to the advisor, which are included :n “Alanagement Fees™ in
the table above.

¥ The Fund's advisor has contractually agreed to waive its fees and,/or pay for operating expenses of the Fond to ensure that total
annual fund opesrating expenses (excluding, a5 applicable, taxes, leverage interest, brokerage commuissions, dividend and interest
expenses on short sales, acquired fund fees and expenses (a5 determumed in aceordance with Form N-1A), expenses menrred in
connection with any merger or reorganization, and extraordinary expenses (such as htigation expenses) do not exceed 1.93%,
2.70% and 1.70% of the avezage duly net assets of Class A, Class C and Class I shazes of the Fund, respectively. This agzeement
is effective until Janvary 31, 2022, and it may be terminated before that date only by Trust’s Board of Trustees. The advisor is
pesmutted to seek reimbussement from the Fund, subject to cestain hmutations, of fees waived o parments made by the advisoz
to the Fund for 2 penod ending three vears after the date of the waver or payment. Suvulady, the predecessor fund’s mvestment
adwisor, Equinox Institutional Asset Management, LP (“Equinox™), 15 permitted to seek resmbussement from the Fund, subject
to certain bmitations, of fees waved or payments made by Equnox to the predecessor fund pror to the predecessor fund's
teorgamraton on Janvary 24, 2020, for a penod ending three vears after the date of the waiver of pavment In each case, such
zeimbursement may be seguested from the Fund if the sambussement will not cause the Fund's annual expense ratio to exceed
the lesser of (1) the expense houtation in effect at the time such fees were warred or payments made, or (b) the expense heoutation
in effect at the time of the resmbursement. Reimbusrsements of fees waived or pavments made will be made on a “frst in, first
out" baus so that the oldest fees wauved or payments arce satisfed frst. Any sermbuzssement of fees waved oz payments made
by Equinox to the predecessor fund prios to the reorganization must be approved by the Trust’s Board of Trostees.

(HiFT: B3R E/Prospectusk Y ZZUFJERRERXSHBERY—7 T4 T EERRAMER)
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i, BXIN TlE Total Expense Ratio/ TEREE 31D AEH B AT, 201246 A H5 (£ Ongoing Charges/OCSABITL TS, TERH0CSHTTF H0KAoDistribution Fees| #8249 % Trail Commission
EEFLL, TEREOCSDAEEME, TERIZKINBIMEEH . OCSITRINBMIME SF L E.
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