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RISK/RETURN SUMMARY 
 

This Prospectus describes the Investor Shares of The Ladenburg Thalmann Gaming and Casino Fund (the 
“Fund”), a series of the Northern Lights Fund Trust (the “Trust”).   

 
Investment Objective 
 

The Fund is a non-diversified, open-end investment company that seeks long-term growth of capital.  The 
Fund’s investment objective is a non-fundamental policy and may be changed without shareholder approval upon 60 
days’ written notice to shareholders. 

 
Principal Investment Strategies 
 

The Fund will normally invest at least 80% of its total assets in equity securities issued by gaming and 
casino companies, both domestic and foreign, regardless of their stock market value (or “market capitalization”). 
Equity securities include common stocks, preferred stocks and securities convertible into common stocks with no 
minimum credit quality, and warrants. The Fund may invest up to 25% of its total assets in foreign companies. The 
Fund will usually own between 40-50 equity securities at a time in fairly equally weighted amounts of small, 
medium, and large cap blend/core stocks and small, medium and large cap growth stocks. It may secondarily own 
small, medium, and large cap value stocks. The primary universe of equity securities will consist of casinos 
including hotel, resort and cruise ship casinos; gaming manufacturers; pari-mutuel companies; lottery support 
systems; and electronic/video game developers, manufacturers, and distributors. In selecting the securities in the 
particular sector, as many public and research databases differ as to exact industry classification of a corporation, 
Ahrens Advisors L.P. (the “Sub-Advisor”) will regularly search Gaming Industry and Electronic Game databases 
and publications, plus investment research sources for public corporations doing substantial business in the areas of 
video/electronic games, casino, gaming, lottery, pari-mutuel, and related businesses. Substantial business is defined 
as 50% or more of a firm’s gross income or net sales generated from activities in the particular sector, or supporting 
or supplying that sector. A firm also may be considered if it devotes 50% or more of its total assets to producing 
revenues from the sector. All companies with substantial business in these areas will be considered “gaming and 
casino companies” for purposes of the Fund’s investment policies. 

 
In buying and selling securities for the Fund, the Sub-Advisor uses a research oriented “bottom-up” 

investment approach to create the Fund’s investment portfolio, focusing on company fundamentals and growth 
prospects when selecting securities. In general, the Fund emphasizes companies that the Sub-Advisor believes are 
strongly managed and will generate above-average long-term capital appreciation. Technical analysis, recent price 
patterns and economic factors are also considered, especially in trading decisions of securities already fundamentally 
selected for purchase or liquidation. In general, the Sub-Advisor seeks firms that can grow their businesses 
regardless of the economic environment. The Sub-Advisor reviews all available public information including recent 
news and analyst recommendations. The Sub-Advisor also utilizes various computer stock analysis and portfolio 
maximization programs. 

 
When market or financial conditions warrant, the Fund may also make temporary investments in 

investment grade debt securities. Such investment strategies could result in the Fund not achieving its investment 
objective.  

 
The 80% investment restriction noted above is non-fundamental, but requires 60 days' prior written notice 

to shareholders before it can be changed. 
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As a sector fund, the portfolio is concentrated in a comparatively narrow segment of the economy. This 
means the Fund’s investment concentration in a sector is higher than most mutual funds and the broad securities 
markets.  
 
Principal Risks 
 

As with all mutual funds, there is the risk that you could lose money through your investment in the 
Fund. Although the Fund will strive to meet its investment objective, there is no assurance that it will. 
 
 Some of the principal risks that the Fund is exposed to are: 
 

1. Industry Risk. This is the risk of investing in a particular industry or industry sector. Market or economic 
 factors affecting the gambling, casino and are related industries could have a major effect on the value of 
 the Fund’s investments. For instance, such companies may be adversely affected by changes in economic 
 conditions.  The casino industry is particularly susceptible to economic conditions that negatively affect 
 tourism.  Like the entertainment industry, the casino and gaming industries are highly competitive, and new 
 products, casino concepts and venues are competitive challenges to existing companies.   Companies in the 
 gambling, casino and related industries are highly regulated, and state and federal legislative changes can 
 significantly impact the profitability of companies in those industries. As a result of the Fund's 
 concentration in this sector, the Fund tends to be more volatile than other mutual funds, and the value of the 
 Fund's investments (and consequently the Fund's share price) tends to go up and down more rapidly.   
 
2. Stock Market Risk. Stock markets can be volatile. In other words, the prices of stocks can fall rapidly in 
 response to developments affecting a specific company or industry, or to changing economic, political or 
 market conditions.  The Fund’s investments may decline in value if the stock markets perform poorly.  
 There is also a risk that the Fund’s investments will under perform either the securities markets generally or 
 particular segments of the securities markets. 
 
3. Small Cap Risk. The Fund may invest in companies that are considered to be small-cap (small total market 
 capitalization). Small-cap companies can be riskier investments than larger capitalized companies due to 
 their lack of experience, product diversification, cash reserves and management depth. Further, small-cap 
 company stocks can be much more volatile than larger companies because changes in the economic climate 
 can have a more pronounced effect on smaller companies. 
 
4. Investment Style Risk.  Market performance tends to fluctuate and during various periods certain investment 
 strategies, such as the Fund’s style of investing in growth and value stocks, may fall out of favor. In 
 addition, if the Sub-Advisor’s assessment of a company’s potential is not correct, the securities in the Fund 
 may decrease in value. Additionally, the value of the Fund’s shares, like company stock prices generally, 
 will fluctuate within a wide range.  
 
5. Foreign Risk. Investing in foreign companies may involve more risks than investing in U.S. companies.  
 These risks can increase the potential for losses in the Fund and may include, among others, currency 
 devaluations, currency risks (fluctuations in currency exchange rates), country risks (political, diplomatic, 
 regional conflicts, terrorism, war, social and economic instability and policies that have the effect of 
 limiting or restricting foreign investment or the movement of assets), different trading practices, less 
 government supervision, less publicly available information, limited trading markets and greater volatility. 

 
The Fund is exposed to other risks as well. Please refer to the section below entitled “ Risks” for more risk 

factors that you should consider before investing. 
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PERFORMANCE  
 
Since the Fund commenced operations on March 31, 2006, it does not have performance for a complete calendar 
year. 
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FEES AND EXPENSES 
 
The following table describes the shareholder fees and annual fund operating expenses that you may pay if you buy 
and hold Investor Shares of the Fund.  Shareholder Fees are those paid directly from your investment and may 
include sales loads or redemption and exchange fees.  Investor Shares are front-end or back-end load free, so you 
generally will not pay any shareholder fees when you buy or sell Investor Shares of the Fund.   
     
 INVESTOR CLASS 

Shareholder Fees (fees paid directly from your investment)  
 Maximum Sales Charge (Load) Imposed on Purchases  
 (as a percentage of offering price) 

None 

 Maximum Deferred Sales Charge (Load) (as a percentage of offering price) None 
 Maximum Sales Charge (Load) Imposed on Reinvested Dividends  
 and Other Distributions 

None 

 Redemption Fee (as a percentage of amount redeemed)(1)  1.00% 
 Exchange Fee None 
 Maximum Account Fee None 

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)  
 Management Fees   0.90% 
 Distribution (12b-1) and Shareholder Servicing Fees(2)    0.25% 
 Other Expenses (3) 11.38% 
 Acquired Fund Fees and Expenses(4)    0.02% 
 Total Annual Fund Operating Expenses  12.55% 
 Fee Waiver and Reimbursement  10.83% 
 Net Expenses (5)   1.72% 
 
(1)   The Fund charges a fee of 1.00% on redemptions of shares held less than 60 days.  Redemption fees are paid to the Fund directly 

and are designed to offset costs associated with fluctuations in Fund asset levels and cash flow caused by short-term shareholder 
trading. A redemption fee will not be charged on involuntary redemptions.  There is a $15 wire transaction fee for redemptions 
effected by wire.  

(2)   Distribution (12b-1) and Shareholder Servicing Fees do not reflect actual expenses incurred during the past fiscal year since they did 
not go into effect until March 16, 2007. 

(3)   These expenses include custodian, transfer agency, shareholder servicing and other customary fund expenses.  
(4) The operating expenses in this fee table will not correlate to the expense ratio in the Fund's financial statements (or the financial 

highlights in this Prospectus) because the financial statements include only the direct operating expenses incurred by the Fund, not 
the indirect costs of investing in the Underlying Funds.   

(5)  The Advisor has contractually agreed to reduce its fees and absorb expenses of the Fund, at least until May 31, 2008, to ensure that 
Net Annual Fund Operating Expenses  (exclusive of any front-end or contingent deferred loads, taxes, leverage interest, brokerage 
commissions, expenses incurred in connection with any merger or reorganization,  dividend expense on securities sold short, 
acquired fund fees and expenses, or extraordinary expenses such as litigation) will not exceed 1.70% of the average daily net assets, 
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.    
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Example 
 

The following example is intended to help you compare the cost of investing in Investor Shares of the Fund 
with the cost of investing in other mutual funds.   
 

The example assumes that you invest $10,000 in Investor Shares of 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, you reinvest all dividends and capital gains distributions and that the Fund’s operating 
expenses remain the same (except for the fee waivers and absorbed expenses in the first year).  Although your actual 
costs may be higher or lower, based on these assumptions, your costs would be: 

 
1 Year 3 Years 5 Years 10 Years 
$175 $2,575 $4,627 $8,544 

 

INVESTMENT OBJECTIVE, PRINCIPAL INVESTMENT 
STRATEGIES AND RELATED RISKS 
 
Investment Objective 
 

The Fund’s investment objective is to seek long-term growth of capital. The Fund’s investment objective is 
a non-fundamental policy and may be changed by the Board of Trustees upon 60 days’ written notice to 
shareholders. 
 
Implementation of Investment Objective 
 
 The Fund seeks to achieve its investment objective by investing primarily in the equity securities of 
companies selected as described above under the heading  “Principal Investment Strategies.”  
 

Although equity securities of U.S. issuers are the Fund’s primary investments, the Fund may invest in the 
types of securities described below.  In addition, the Fund may engage in transactions not described below as part of 
a principal or secondary investment strategy. For a more complete description of these and other investments and 
techniques, see the Fund’s Statement of Additional Information (“SAI”). Additional information about these 
investments and the special risk factors that apply to them can be found under the title “Risks” and in the SAI. 
 

Depositary Receipts: The Fund may invest in sponsored and unsponsored American Depositary Receipts 
(“ADRs”), which are receipts issued by an American bank or trust company evidencing ownership of underlying 
securities issued by a foreign issuer. ADRs, in registered form, are designed for use in U.S. securities markets. 
Unsponsored ADRs may be created without the participation of the foreign issuer. Holders of these ADRs generally 
bear all the costs of the ADR facility, whereas foreign issuers typically bear certain costs in a sponsored ADR. The 
bank or trust company depositary of an unsponsored ADR may be under no obligation to distribute shareholder 
communications received from the foreign issuer or to pass through voting rights.  

 
Temporary Investments:  To respond to adverse market, economic, political or other conditions, the Fund 

may invest 100% of its total net assets, without limitation, in high quality short-term debt securities and money 
market instruments.  These short-term debt securities and money market instruments include shares of other mutual 
funds, commercial paper, certificates of deposit, bankers’ acceptances, U.S. Government securities and repurchase 
agreements. While the Fund is in a defensive position, the opportunity to achieve its investment objective will be 
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limited. Furthermore, to the extent that the Fund invests in money market mutual funds for its cash position, there 
will be some duplication of expenses because the Fund would bear its pro rata portion of such money market funds’ 
advisory fees and operational fees. 
 
Risks 
 

The principal risks of investing in the Fund have been briefly described above.  In this section of the 
Prospectus, the risks of the Fund are described in greater detail. There is no assurance that the Fund will achieve its 
investment objective. The Fund’s share price will fluctuate with changes in the market value of its portfolio 
securities. When you sell your Fund shares, they may be worth less than what you paid for them and, accordingly, 
you can lose money investing in this Fund. 

 
Common Stocks. A risk of investing in the Fund is associated with common stock investments. In general, 

stock values fluctuate in response to activities specific to the company as well as general market, economic and 
political conditions. Stock prices can fluctuate widely in response to these factors. Common stockholders are 
subordinate to debt or preferred stockholders in a company's capital structure in terms of priority to corporate 
income and liquidation payments and, therefore, will be subject to greater credit risk than preferred stock or debt 
instruments. 

 
Preferred Stocks. The Fund may invest in preferred stocks.  Preferred stocks involve credit risk and certain 

other risks.  Certain preferred stocks contain provisions that allow an issuer under certain conditions to skip 
distributions (in the case of “non-cumulative” preferred stocks) or defer distributions (in the case of “cumulative” 
preferred stocks).  If the Fund owns a preferred stock on which distributions are deferred, the Fund may nevertheless 
be required to report income for tax purposes while it is not receiving distributions on that security.  Preferred stocks 
are subordinated to bonds and other debt instruments in a company’s capital structure in terms of priority to 
corporate income and liquidation payments, and therefore will be subject to greater credit risk than those debt 
instruments. 

 
Convertible Securities. The Fund’s investments in convertible securities subject the Fund to the risks 

associated with both fixed-income securities and common stocks. To the extent that a convertible security’s 
investment value is greater than its conversion value, its price will be likely to increase when interest rates fall and 
decrease when interest rates rise, as with a fixed-income security. If the conversion value exceeds the investment 
value, the price of the convertible security will tend to fluctuate directly with the price of the underlying equity 
security. 

 
Warrants. The Fund may invest in warrants.  The holder of a warrant has the right to purchase a given 

number of shares of a particular issuer at a specified price until expiration of the warrant.  Such investments can 
provide a greater potential for profit or loss than an equivalent investment in the underlying security.  Prices of 
warrants do not necessarily move in tandem with the prices of the underlying securities, and are speculative 
investments.  Warrants pay no dividends and confer no rights other than a purchase option.  If a warrant is not 
exercised by the date of its expiration, the Fund will lose its entire investment in such warrant. 

 
Foreign Securities. A risk of investing in the Fund is associated with foreign stock investments. In general, 

stock values fluctuate in response to activities specific to the company as well as general market, economic and 
political conditions. Stock prices can fluctuate widely in response to these factors. 

 
The Fund’s investments in foreign securities (including depositary receipts) involve risks in addition to the 

risks associated with domestic securities. One additional risk is currency risk. While the price of Fund shares is 
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quoted in U.S. dollars, the Fund generally converts U.S. dollars to a foreign market’s local currency to purchase a 
security in that market. If the value of that local currency falls relative to the U.S. dollar, the U.S. dollar value of the 
foreign security will decrease. This is true even if the foreign security's local price remains unchanged. 

 
Foreign securities also have risks related to economic and political developments abroad, including 

expropriations, confiscatory taxation, exchange control regulation, limitations on the use or transfer of Fund assets 
and any effects of foreign social, economic or political instability. In particular, adverse political or economic 
developments in a geographic region or a particular country in which the Fund invests could cause a substantial 
decline in the value of its portfolio securities. Foreign companies, in general, are not subject to the regulatory 
requirements of U.S. companies and, as such, there may be less publicly available information about these 
companies. Moreover, foreign accounting, auditing and financial reporting standards generally are different from 
those applicable to U.S. companies. Finally, in the event of a default of any foreign debt obligations, it may be more 
difficult for the Fund to obtain or enforce a judgment against the issuers of the securities. 

 
Securities of foreign issuers may be less liquid than comparable securities of U.S. issuers and, as such, their 

price changes may be more volatile. Furthermore, foreign exchanges and broker-dealers are generally subject to less 
government and exchange scrutiny and regulation than their U.S. counterparts. In addition, differences in clearance 
and settlement procedures in foreign markets may cause delays in settlements of the Fund’s trades effected in those 
markets. Delays in purchasing securities may result in the Fund losing investment opportunities. The inability to 
dispose of foreign securities due to settlement delays could result in losses to the Fund due to subsequent declines in 
the value of the securities.  

 
Depositary receipts involve substantially identical risks associated with direct investments in foreign 

securities. Issuers of the foreign security represented by a depositary receipt, particularly unsponsored or 
unregistered depositary receipts, may not be obligated to disclose material information in the United States or to 
pass through to holders of such receipts any voting rights with respect to the deposited securities. 

 
The Fund may invest in foreign securities issued by companies located in developing or emerging 

countries. Compared to the United States and other developed countries, developing or emerging countries may have 
relatively unstable governments, economies based on only a few industries and securities markets that trade a small 
number of securities. Prices of these securities tend to be especially volatile and, in the past, securities in these 
countries have been characterized by greater potential loss (as well as gain) than securities of companies located in 
developed countries. 

 
Issuer- Specific Risks.  The price of an individual security or particular type of security can be more 

volatile than the market as a whole and can fluctuate differently than the market as a whole. An individual issuer’s 
securities can rise or fall dramatically with little or no warning based upon such things as a better (or worse) than 
expected earnings report, news about the development of a promising product, or the loss of key management 
personnel. There is also a risk that the price of a security may never reach the level that the Sub-Advisor believes is 
representative of its full value. 

 
Advisor/Sub-Advisor Risk.  If the Advisor’s or Sub-Advisor’s assessment of a company’s potential is not 

correct, the securities in the Fund may decrease in value. The actively managed nature of the Fund increases this 
security selection risk. Additionally, the value of the Fund’s shares, like company stock prices generally, will 
fluctuate within a wide range.  
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Sector/Industry Concentration Risk. Because of its narrow focus, the Fund’s performance is closely tied 
to, and affected by, events occurring in the gaming and casino industries. Companies in the same industry often face 
similar obstacles, issues and regulatory burdens. As a result, the securities owned by the Fund may react similarly to 
and move in unison with one another. Because the Fund focuses its investments in one sector, it is subject to the 
risks affecting that sector and the Fund’s share price may be more volatile than a fund that invests in a wide variety 
of market sectors or industries. Companies in the gambling, casino and related industries are highly regulated, and 
state and federal legislative changes can significantly impact the profitability of companies in those industries. These 
industries may also be negatively affected by changes in economic conditions. 

 
Small- and Medium-Size Company Risks.  The Fund may invest in the common stocks of Small-Cap and 

Mid-Cap companies.  Small- and medium-size companies may have narrower markets and more limited managerial 
and financial resources than do larger, more established companies.  As a result, their performances can be more 
volatile and they may face a greater risk of business failure, which could increase the volatility of the Fund’s assets. 

 
Micro-Cap Risk. Certain of the securities in which the Fund invests may be micro-cap companies. Micro-

cap stocks may offer greater opportunity for capital appreciation than the stocks of larger and more established 
companies; however, they also involve substantially greater risks of loss and price fluctuations. Micro-cap 
companies carry additional risks because of the tendency of their earnings and revenues to be less predictable (and 
some companies may be experiencing significant losses), their share prices to be more volatile and their markets to 
be less liquid than companies with larger market capitalizations. Micro-cap companies may be newly formed or in 
the early stages of development, with limited product lines, markets or financial resources, and may lack 
management depth. In addition, there may be less public information available about these companies. The shares of 
micro-cap companies tend to trade less frequently than those of larger, more established companies, which can 
adversely affect the pricing of these securities and the future ability to sell these securities. Also, it may take a long 
time before the Fund realizes a gain, if any, on an investment in a micro-cap company. 
 

Non-Diversification Risk.  The Fund is a non-diversified investment company, which means that more of 
the Fund’s assets may be invested in the securities of a single issuer than could be invested in the securities of a 
single issuer by a diversified investment company.  This may make the value of the Fund’s shares more susceptible 
to certain risks than shares of a diversified investment company.  As a non-diversified fund, the Fund has a greater 
potential to realize losses upon the occurrence of adverse events affecting a particular issuer. 
 
Portfolio Holdings Disclosure 
 

The Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio securities 
holdings are available in the Statement of Additional Information, which may be requested toll free by calling 1-
877-THE-GACF (1-877-843-4223). 
 
INVESTMENT ADVISOR 

 
Ladenburg Thalmann Asset Management, Inc. (“LTAM” or the “Advisor”), located at 153 East 53rd Street, 

49th Floor, New York, New York 10022, serves as investment advisor to the Fund and is registered as an investment 
advisor with the Securities and Exchange Commission. LTAM is a wholly-owned subsidiary of Ladenburg 
Thalmann & Co. Inc. (“LTCI” or the “Distributor”), a registered broker-dealer since 1876 and a member of the New 
York Stock Exchange since 1879, which in turn is a wholly-owned subsidiary of Ladenburg Thalmann Financial 
Services Inc.    
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Subject to the authority of the Trust’s Board of Trustees (the “Board”), the Advisor is responsible for the 
overall management of the Fund’s business affairs.   The Advisor oversees the daily operations of the Fund and 
supervises the performance of administrative and professional services provided by others, including the Sub-
Advisor. Under the terms of the Investment Advisory Agreement (the “Agreement”) between the Trust and the 
Advisor, the Advisor conducts investment management for the Fund and is responsible for overseeing the purchase 
and sale of securities for the Fund’s portfolio. The Advisor oversees the Sub-Advisor to the Fund and supervises the 
Fund’s management and investment programs. The Advisor furnishes, at its own expense, all necessary 
administrative services, office space, equipment and clerical personnel for managing the Fund. A discussion 
regarding the basis for the Board’s approval of the Investment Advisory Agreement of the Fund is in the Fund’s 
Report to Shareholders for the most recent fiscal period ending January 31, 2007. Pursuant to the Agreement the 
Fund pays the Advisor a management fee equal to 0.90% of the average daily net assets of the Fund. The Advisor 
has contractually agreed to waive its management fees and/or to make payments to limit Fund expenses, other than 
extraordinary or non-recurring expenses, at least until May 31, 2008, so that the total annual operating expenses 
(exclusive of any front-end or contingent deferred loads, taxes, leverage interest, brokerage commissions, expenses 
incurred in connection with any merger or reorganization, dividend expense on securities sold short, acquired fund 
fees and expenses or extraordinary expenses such as litigation) of the Fund do not exceed 1.70%. Waivers and 
expense payments may be recouped by the Advisor from the Fund, to the extent that overall expenses fall below the 
specified limits, within three years of when the amounts were waived or recouped. Fee waiver and reimbursement 
arrangements can decrease the Fund’s expenses and boost its performance.  

 
The Investment Advisory Agreement was approved by shareholders at a shareholder meeting held on 

March 16, 2007.   
 
Prior to March 16, 2007, Ahrens Advisors, L.P. was the Fund’s investment advisor pursuant to an advisory 

agreement with the Fund.  Under said agreement, the Fund paid Ahrens Advisors, L.P. an advisory fee of 0.90% of 
the Fund’s average daily net assets. 
 

SUB-ADVISOR 
  

Ahrens Advisors, L.P. (the “Sub-Advisor”), located at 1920 Abrams Parkway #373, Dallas, Texas 75214, 
serves as sub-advisor to the Fund and is registered as an investment advisor with the Securities and Exchange 
Commission. The Sub-Advisor was formed in September 2005. Subject to the authority of Board of Trustees (the 
“Board”) of the Trust and the supervision of the Advisor, the Sub-Advisor is responsible for the day-to-day 
management of the Fund’s investments.  

 
Under the terms of the Sub-Advisory Agreement between the Advisor and the Sub-Advisor, the Sub-

Advisor conducts investment research for the Fund and is responsible for the purchase and sale of securities for the 
Fund’s portfolio. The Sub-Advisor provides the Fund with investment advice, conducts the Fund’s investment 
programs and provides investment advisory facilities and executive and supervisory personnel for managing the 
investments and effectuating portfolio transactions. The Sub-Advisor also furnishes, at its own expense, all 
necessary administrative services, office space, equipment and clerical personnel for providing the investment sub-
advisory services to the Fund. A discussion regarding the basis for the Board’s approval of the Sub-Advisory 
Agreement is provided in the Fund’s Report to Shareholders for the most recent fiscal period ended January 31, 
2007. Pursuant to the Sub-Advisory Agreement, the Advisor pays the Sub-Advisor a portion of the management fee 
equal to 0.40% of the average daily net assets of the Fund. If, in any fiscal year, LTAM waives all or a portion of its 
management fee or reimburses the Fund for expenses pursuant to the expense limitation agreement, the fee paid to 
the Sub-Advisor will be reduced pro rata by the amount of any such waiver of the management fee.   
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The Sub-Advisory Agreement was approved by shareholders at a shareholder meeting held on March 16, 
2007. 
 
PORTFOLIO MANAGER 
 
 Dan S. Ahrens is the portfolio manager of the Fund, and has managed the Fund since its inception. Mr. 
Ahrens is the President and Treasurer of the Sub-Advisor and is primarily responsible for the management of the 
day-to-day implementation of the Fund’s investment strategies. 
 

Mr. Ahrens founded Ahrens Advisors, L.P. in September of 2005.  Prior to forming Ahrens Advisors, L.P., 
he was President of the MUTUALS.com Funds, and served as portfolio manager of the Vice Fund (VICEX) and 
Generation Wave Growth Fund (GWGFX). He was President of the funds’ advisor, Mutuals Advisors, Inc. He 
joined Mutual Advisors, Inc. and its affiliated companies in February 1999. He acted as Director of Fund 
Distribution and Sales Manager for MUTUALS.com, and beginning in December 2001, served as Portfolio Manager 
of three MUTUALS.com Generation Wave Funds. In August 2002, he became Portfolio Manager of the Vice Fund. 
Prior to joining that Advisor, Mr. Ahrens worked in various roles with MONY Life Insurance Company/MONY 
Securities Corp. Mr. Ahrens received his Bachelor of Business Administration Degree in Finance from Texas Tech 
University. He also earned the professional designation Chartered Financial Consultant (ChFC) from the American 
College in Bryn Mawr, Pennsylvania. 
 

Mr. Ahrens is the author of the book, “Investing in Vice, The Recession-Proof Portfolio of Booze, Bets, 
Bombs, and Butts,” published in 2004 by St. Martin’s Press. He has appeared on CNN, CNBC, ABC News, 
MSNBC, Bloomberg TV, PBS Wall Street Week, and the BBC. The Vice Fund, which he started in 2002, was 
featured in TIME Magazine, The Economist, New York Times, The Wall Street Journal, Investor’s Business Daily, 
Barron’s, Financial Times, and many other publications during his tenure there. 

 
The Fund’s SAI provides information about the portfolio manager’s compensation, other accounts managed 

by the portfolio manager, and the portfolio manager’s ownership of Fund shares. 
 

NET ASSET VALUE 
 
Shares of the Fund are sold at net asset value (“NAV”).  The NAV of shares of the Fund is determined at 

4:00 p.m. (Eastern Time) on each day the New York Stock Exchange (“NYSE”) is open for business and will be 
computed by determining the aggregate market value of all assets of the Fund less its liabilities divided by the total 
number of shares outstanding.  The NYSE is closed on weekends and most national holidays.  The NAV is 
determined by dividing the value of the Fund’s securities, cash and other assets, minus all expenses and liabilities, 
by the number of shares outstanding (asset-liabilities/# of shares = NAV).  The NAV takes into account the 
expenses and fees of the Fund, including management, administration, and distribution fees, which are accrued 
daily.  The determination of NAV for a particular day is applicable to all applications for the purchase of shares, as 
well as all requests for the redemption of shares, received by the Fund (or an authorized broker or agent, or its 
authorized designee) before the close of trading on the NYSE on that day.   
 

Generally, the Fund’s securities are valued each day at the last quoted sales price on the securities principal 
exchange. If market quotations are not readily available, securities will be valued at their fair market value as 
determined in good faith and evaluated as to the reliability of the fair value method used by the Board on a quarterly 
basis, in accordance with procedures approved by the Board.  Securities primarily traded in the NASDAQ National 
Market System for which market quotations are readily available shall be valued using the NASDAQ Official 
Closing Price.  The Fund may use independent pricing services to assist in calculating the value of the Fund’s 
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securities.  In addition, market prices for foreign securities are not determined at the same time of day as the NAV 
for the Fund.  In computing NAV of the Fund, the Sub-Advisor values foreign securities held by the Fund at the 
latest closing price on the exchange in which they are traded immediately prior to closing of the NYSE.  Prices of 
foreign securities quoted in foreign currencies are translated into U.S. dollars at current rates.  If events materially 
affecting the values of the Fund’s securities, particularly foreign securities, occur after the close of trading on a 
foreign market but before the Fund prices its shares, the securities will be valued at fair value.  For example, if 
trading in a portfolio security is halted and does not resume before the Fund calculates its NAV, the Sub-Advisor 
may need to price the security using the Fund’s fair value pricing guidelines.  Without a fair value price, short-term 
traders could take advantage of the arbitrage opportunity and dilute the NAV of long-term investors.  Fair valuation 
of the Fund’s portfolio securities can serve to reduce arbitrage opportunities available to short-term traders, but there 
is no assurance that fair value pricing policies will prevent dilution of the Fund’s NAV by short term traders. 
 

HOW TO PURCHASE SHARES 
 
You may purchase shares of the Fund by sending a completed application form to the following address by 

either regular or overnight mail:  
 

The Ladenburg Thalmann Gaming and Casino Fund 
c/o Gemini Fund Services, LLC 
4020 South 147th Street, Suite 2 
Omaha, Nebraska 68137 

 
Minimum and Additional Investment Amounts 

 
The minimum initial investment to open an account is $5,000 for regular accounts and $3,000 for 

retirement plans. The minimum subsequent investment is $250.  Lower minimum initial and additional investments 
may also be applicable in certain other circumstances, including purchases by certain tax deferred retirement 
programs.  There is no minimum investment requirement when you are buying shares by reinvesting dividends and 
distributions from the Fund. 
 

The Fund, however, reserves the right, in its sole discretion, to reject any application to purchase shares.  
Applications will not be accepted unless they are accompanied by a check drawn on a U.S. bank, savings and loan, 
or credit union in U.S. funds for the full amount of the shares to be purchased.  After you open an account, you may 
purchase additional shares by sending a check together with a note stating the name(s) on the account and the 
account number, to the above address.  Make all checks payable to “The Ladenburg Thalmann Gaming and 
Casino Fund.” The Fund will not accept payment in cash, including cashier’s checks or money orders.  Also, to 
prevent check fraud, the Fund will not accept third party checks, U.S. Treasury checks, credit card checks or starter 
checks for the purchase of shares.   
 

Note:  Gemini Fund Services, LLC (“GFS” or “Transfer Agent”), the Fund’s transfer agent, will charge a 
$25 fee against a shareholder’s account, in addition to any loss sustained by the Fund, for any payment check 
returned to the Transfer Agent for insufficient funds. 

 
The USA PATRIOT Act requires financial institutions, including the Fund, to adopt certain policies and 

programs to prevent money-laundering activities, including procedures to verify the identity of customers opening 
new accounts.  As requested on the Application, you should supply your full name, date of birth, social security 
number and permanent street address.  Mailing addresses containing a P.O. Box will not be accepted.  This 
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information will assist the Fund in verifying your identity.  Until such verification is made, the Fund may 
temporarily limit additional share purchases.  In addition, the Fund may limit additional share purchases or close an 
account if it is unable to verify a shareholder’s identity.  As required by law, the Fund may employ various 
procedures, such as comparing the information to fraud databases or requesting additional information or 
documentation from you, to ensure that the information supplied by you is correct. 
 
When Order is Processed 

 
All shares will be purchased at the NAV per share next determined after the Fund receives your application 

or request in good order.  All requests received in good order by the Fund before 4:00 p.m. (Eastern time) will be 
executed on that same day.  Requests received after 4:00 p.m. will be processed on the next business day. 

   
Good Order:  When making a purchase request, make sure your request is in 
good order.  “Good order” means your purchase request includes: 
• the name of the Trust 
• the name of the Fund 
• the dollar amount of shares to be purchased 
• a completed purchase application or investment stub 
• check payable to “The Ladenburg Thalmann Gaming and Casino Fund” 
 
Purchase through Brokers 

 
You may invest in the Fund through brokers or agents who have entered into selling agreements with the 

Fund’s distributor. These brokers and agents are authorized to designate other intermediaries to receive purchase and 
redemption orders on behalf of the Fund. The Fund will be deemed to have received a purchase or redemption order 
when an authorized broker or its designee receives the order.  The broker or agent may set its own initial and 
subsequent investment minimums.  You may be charged a fee if you use a broker or agent to buy or redeem shares 
of the Fund.  Finally, various servicing agents use procedures and impose restrictions that may be in addition to, or 
different from those applicable to investors purchasing shares directly from the Fund.  You should carefully read the 
program materials provided to you by your servicing agent. 
 
Purchase by Wire 
 

If you wish to wire money to invest in the Fund, please call the Fund at 1-877-THE-GACF (1-877-843-
4223) to notify the Fund that a wire transfer is coming.  You may use the following instructions: 
 
 First National Bank of Omaha 
 ABA No. 104000016 
 Credit: The Ladenburg Thalmann Gaming and Casino Fund  
 DDA No. 110204055 
 FBO: Shareholder Name, Name of Fund, Shareholder Account Number 
 

Automatic Investment Plan 
 

You may participate in the Fund’s Automatic Investment Plan, an investment plan that automatically debits 
money from your bank account and invests it in the Fund through the use of electronic funds transfers or automatic 
bank drafts.  You may elect to make subsequent investments by transfers of a minimum of $250 on specified days of 
each month into your established Fund account.  Please contact the Fund at 1-877-THE-GACF (1-877-843-4223) for 
more information about the Fund’s Automatic Investment Plan. 
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Retirement Plans 
 
You may purchase shares of the Fund for your individual retirement plans.  Please call the Fund at 1-877-

THE-GACF (1-877-843-4223) for the most current listing and appropriate disclosure documentation on how to open 
a retirement account. 
 
Purchases by Internet 
 

For complete information regarding Internet transactions, please see the section entitled “Transactions 
Through www.gamingandcasinofund.com”. 
 

REDEMPTIONS 
 
Written Redemption Requests 
 

You will be entitled to redeem all or any portion of the shares credited to your accounts by submitting a 
written request for redemption to:   
 
Regular/Express/Overnight  Mail 
The Ladenburg Thalmann Gaming and Casino Fund 
c/o Gemini Fund Services, LLC 
4020 South 147th Street, Suite 2 
Omaha, Nebraska 68137 
 
Redeeming by Telephone 

 
The telephone redemption privilege is automatically available to all new accounts except retirement 

accounts.  If you do not want the telephone redemption privilege, you must indicate this in the appropriate area on 
your account application or you must write to the Fund and instruct it to remove this privilege from your account.   

 
The proceeds will be sent by mail to the address designated on your account or wired directly to your 

existing account in any commercial bank or brokerage firm in the United States as designated on your application.  
To redeem by telephone, call 1-877-THE-GACF (1-877-843-4223).  The redemption proceeds normally will be sent 
by mail or by wire within three business days after receipt of your telephone instructions. IRA accounts are not 
redeemable by telephone. 
 

The Fund reserves the right to suspend the telephone redemption privileges with respect to your account if 
the name(s) or the address on the account has been changed within the previous 30 days.  Neither the Fund, GFS, 
nor their respective affiliates will be liable for complying with telephone instructions they reasonably believe to be 
genuine or for any loss, damage, cost or expenses in acting on such telephone instructions and you will be required 
to bear the risk of any such loss.  The Fund or GFS, or both, will employ reasonable procedures to determine that 
telephone instructions are genuine.  If the Fund and/or GFS, do not employ these procedures, they may be liable to 
you for losses due to unauthorized or fraudulent instructions.  These procedures may include, among others, 
requiring forms of personal identification prior to acting upon telephone instructions, providing written confirmation 
of the transactions and/or tape recording telephone instructions. 
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Wire Redemptions 
 
If you request your redemption by wire transfer, you will be required to pay a $15.00 wire transfer fee to 

GFS to cover costs associated with the transfer but GFS does not charge a fee when transferring redemption 
proceeds by electronic funds transfer.  In addition, your bank may impose a charge for receiving wires. 
 
Systematic Withdrawal Plan 

 
If your individual accounts, IRA or other qualified plan account have a current account value of at least 

$10,000, you may adopt a Systematic Withdrawal Plan to provide for monthly, quarterly or other periodic checks for 
any designated amount of $250 or more.  If you wish to open a Systematic Withdrawal Plan, please indicate on your 
application or contact the Fund at 1-877-THE-GACF (1-877-843-4223). 
 
When Redemptions are Sent 

 
Once the Fund receives your redemption request in “good order” as described below, it will issue a check 

based on the next determined NAV following your redemption request.  If you purchase shares using a check and 
soon after request a redemption, your redemption will not be processed until the check for your purchase has cleared  
(usually within 10 days). 
 
Good Order 
 

Your redemption request will be processed if it is in “good order.”  To be in good order, the following 
conditions must be satisfied: 

• The request should be in writing, indicating the number of shares or dollar amount to be redeemed; 
• The request must identify your account number;  
• The request should be signed by you and any other person listed on the account, exactly as the shares are 

registered; and 
• If you request the redemption proceeds to be sent to an address other than that of record, or if the proceeds 

of a requested redemption exceed $20,000, the signature(s) on the request must be medallion signature 
guaranteed by an eligible signature guarantor. 

 
Redemption Fee 
 

For shares held less than 60 days, the Fund will deduct a 1% redemption fee on your redemption amount if 
you sell your shares.  Shares held longest will be treated as being redeemed first and shares held shortest as being 
redeemed last. The redemption fee does not apply to shares that were acquired through reinvestment of distributions. 
Shares held for 60 days or more are not subject to the 1% fee.  

 
Redemption fees are paid to the Fund directly and are designed to offset costs associated with fluctuations 

in Fund asset levels and cash flow caused by short-term shareholder trading.          
 

Redemptions in Kind 
 
 The Fund reserves the right to honor requests for redemptions by making payments in whole or in part in 
readily marketable securities (“redemption in kind”) if the amount of such a request is large enough to affect 
operations (for example, if the request is greater than $250,000 or 1% of the Fund’s assets). The securities will be 
chosen by the Fund and valued at the Fund’s net asset value. A shareholder may incur transaction expenses in 
converting these securities to cash.  
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When You Need Signature Guarantees 
 
If you wish to change the bank or brokerage account that you have designated on your account, you may do 

so at any time by writing to the Fund with your signature guaranteed.  A medallion signature guarantee assures that a 
signature is genuine and protects you from unauthorized account transfers.  You will need your signature guaranteed 
if: 

• you request a redemption to be made payable to a person not on record with the Fund; or 
• you request that a redemption be mailed to an address other than that on record with the Fund. 
• Any redemption is transmitted by federal wire transfer to a bank other than the bank of record. 

 
Signatures may be guaranteed by any eligible guarantor institution (including banks, brokers and dealers, credit 
unions, national securities exchanges, registered securities associations, clearing agencies and savings associations).  
Further documentation will be required to change the designated account if shares are held by a corporation, 
fiduciary or other organization.  A notary public cannot guarantee signatures. 
 
Retirement Plans 

 
If you own an IRA or other retirement plan, you must indicate on your redemption request whether the 

Trust should withhold federal income tax.  Unless you elect in your redemption request that you do not want to have 
federal tax withheld, the redemption will be subject to withholding. 

 
Redeeming through Broker 

 
If shares of the Fund are held by a broker-dealer, financial institution or other servicing agent, you must 

contact that servicing agent to redeem shares of the Fund.  The servicing agent may charge a fee for this service. 
 

Redemptions Through www.gamingandcasinofund.com 
 

You may redeem your shares through the Fund’s web site www.gamingandcasinofund.com. Shares from an 
account in any of the Fund’s tax sheltered retirement plans can not be redeemed through the Fund’s web site. For 
complete information regarding Internet transactions, please see the following section entitled “Transactions 
Through www.gamingandcasinofund.com”.  
 
Transactions Through www.gamingandcasinofund.com 
 

You may purchase and redeem Fund shares through the Fund’s web site www.gamingandcasinofund.com.  
To establish Internet transaction privileges you must enroll through the web site.  You automatically have the ability 
to establish Internet transaction privileges unless you decline the privileges on your New Account Application or 
IRA Application.  You will be required to enter into a user’s agreement through the web site in order to enroll in 
these privileges.  In order to conduct Internet transactions, you must have telephone transaction privileges.  To 
purchase shares through the web site you must also have ACH instructions on your account.   

 
Redemption proceeds may be sent to you by check, to the address of record, or if your account has existing 

bank information, by wire or ACH. 
 
Only bank accounts held at domestic financial institutions that are ACH members can be used for 

transactions through the Fund’s web site.  The Fund imposes a limit of $50,000 on purchase and redemption 
transactions through the web site.  Transactions through the web site are subject to the same minimums as other 
transaction methods.   



 17

You should be aware that the Internet is an unsecured, unstable, unregulated and unpredictable 
environment.  Your ability to use the web site for transactions is dependent upon the Internet and equipment, 
software, systems, data and services provided by various vendors and third parties.  While the Fund and its service 
providers have established certain security procedures, the Fund, its distributor and its Transfer Agent cannot assure 
you that trading information will be completely secure. 

 
There may also be delays, malfunctions, or other inconveniences generally associated with this medium.  

There also may be times when the web site is unavailable for Fund transactions or other purposes.  Should this 
happen, you should consider purchasing or redeeming shares by another method.  Neither the Fund nor its Transfer 
Agent, distributor, Advisor or Sub-Advisor will be liable for any such delays or malfunctions or unauthorized 
interception or access to communications or account information. 

 
Low Balances 

 
If at any time your account balance falls below $5,000, the Fund may notify you that, unless the account is 

brought up to at least $5,000, your account could be closed.  This will not apply to any account balances that drop 
below $5,000 due to a decline in NAV.  The Fund may, within 30 days, redeem all of your shares and close your 
account by sending you a check to the address of record.  The Fund will not charge any redemption fee on 
involuntary redemptions. 
 

TAX STATUS, DIVIDENDS AND DISTRIBUTIONS 
 
Any sale of the Fund’s shares may generate tax liability (unless you are a tax-exempt investor or your 

investment is in a qualified retirement account).  When you redeem your shares, you may realize a taxable gain or 
loss. This is measured by the difference between the proceeds of the sale and the tax basis for the shares you sold.  
(To aid in computing your tax basis, you generally should retain your account statements for the period that you 
hold shares in the Fund.) 

 
The Fund intends to distribute substantially all of its net investment income and net capital gain annually in 

December.  Both distributions will be reinvested in shares of the Fund unless you elect to receive cash. Dividends 
from net investment income (including any excess of net short-term capital gain over net long-term capital loss) are 
taxable to investors as ordinary income, while distributions of net capital gain (the excess of net long-term capital 
gain over net short-term capital loss) are generally taxable as long-term capital gain, regardless of your holding 
period for the shares.  Any dividends or capital gain distributions you receive from the Fund will normally be 
taxable to you when made, regardless of whether you reinvest dividends or capital gain distributions or receive them 
in cash.   

 
Certain dividends or distributions declared in October, November or December will be taxed to 

shareholders as if received in December if they are paid during the following January.  Each year the Fund will 
inform you of the amount and type of your distributions.  IRAs and other qualified retirement plans are exempt from 
federal income taxation. 

 
Your redemptions may result in a capital gain or loss for federal tax purposes.  A capital gain or loss on 

your investment is the difference between the cost of your shares, including any sales charges, and the amount you 
receive when you sell them. 

 
On the account application, you will be asked to certify that your social security number or taxpayer 

identification number is correct and that you are not subject to backup withholding for failing to report income to the 
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IRS.  If you are subject to backup withholding or you did not certify your taxpayer identification number, the IRS 
requires the Fund to withhold a percentage of any dividend, or redemption proceeds. The Fund reserves the right to 
reject any application that does not include a certified social security or taxpayer identification number.  If you do 
not have a social security number, you should indicate on the purchase form that your application to obtain a number 
is pending. The Fund is required to withhold taxes if a number is not delivered to the Fund within seven days. 

 
This summary is not intended to be and should not be construed to be legal or tax advice to any current 

holder of the Fund’s shares.  You should consult your own tax advisors to determine the tax consequences of 
owning the Fund’s shares. 
 

MARKET TIMING 
 

Frequent trading into and out of the Fund can harm all fund shareholders by disrupting the Fund’s 
investment strategies, increasing Fund expenses, decreasing tax efficiency and diluting the value of shares held by 
long-term shareholders. The Fund is designed for long-term investors and is not intended for market timing or other 
disruptive trading activities. Accordingly, the Fund’s Board has approved policies that seek to curb these disruptive 
activities while recognizing that shareholders may have a legitimate need to adjust their Fund investments as their 
financial needs or circumstances change. The Fund currently uses several methods to reduce the risk of market 
timing. These methods include: 
 

1. committing staff to review, on a continuing basis, recent trading activity in order to identify trading activity 
that may be contrary to the Fund’s “Market Timing Trading Policy;” and 

2. assessing a redemption fee for short-term trading. 
 

Though these methods involve judgments that are inherently subjective and involve some selectivity in 
their application, the Fund seeks to make judgments and applications that are consistent with the interests of the 
Fund’s shareholders.  

 
The redemption fee, which is uniformly imposed, is intended to discourage short-term trading and is paid to 

the Fund to help offset any cost associated with such short-term trading. The Fund will monitor the assessment of 
redemption fees against your account. Based on the frequency of redemption fees assessed against your account, the 
Advisor, Sub-Advisor or Transfer Agent may in its sole discretion determine that your trading activity is detrimental 
to the Fund as described in the Fund’s Market Timing Trading Policy and elect to (i) reject or limit the amount, 
number, frequency or method for requesting future purchases into the Fund and/or (ii) reject or limit the amount, 
number, frequency or method for requesting future redemptions out of the Fund. 
 

The Fund reserves the right to reject or restrict purchase requests for any reason, particularly when the 
shareholder's trading activity suggests that the shareholder may be engaged in market timing or other disruptive 
trading activities. Neither the Fund, the Advisor, nor the Sub-Advisor will be liable for any losses resulting from 
rejected purchase orders. The Advisor or Sub-Advisor may also bar an investor who has violated these policies (and 
the investor's financial advisor) from opening new accounts with the Fund.   
 

Although the Fund attempts to limit disruptive trading activities, some investors use a variety of strategies 
to hide their identities and their trading practices. There can be no guarantee that the Fund will be able to identify or 
limit these activities. Omnibus account arrangements are common forms of holding shares of the Fund. While the 
Fund will encourage financial intermediaries to apply the Fund’s Market Timing Trading Policy to their customers 
who invest indirectly in the Fund, the Fund is limited in its ability to monitor the trading activity or enforce the 
Fund’s Market Timing Trading Policy with respect to customers of financial intermediaries. For example, should it 
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occur, the Fund may not be able to detect market timing that may be facilitated by financial intermediaries or made 
difficult to identify in the omnibus accounts used by those intermediaries for aggregated purchases and redemptions 
on behalf of all their customers. More specifically, unless the financial intermediaries have the ability to apply the 
Fund’s Market Timing Trading Policy to their customers through such methods as implementing short-term trading 
limitations or restrictions, assessing the Fund’s redemption fee and monitoring trading activity for what might be 
market timing, the Fund may not be able to determine whether trading by customers of financial intermediaries is 
contrary to the Fund’s Market Timing Trading Policy. If the Fund or its transfer agent or shareholder servicing agent 
suspects there is market timing activity in the account, the Fund will seek full cooperation from the service provider 
maintaining the account to identify the underlying participant. At the request of the Advisor or Sub-Advisor, the 
service providers may take immediate action to stop any further short-term trading by such participants.  

 

DISTRIBUTION OF SHARES  
 
Distributor 

Ladenburg Thalmann & Co. Inc. (“LTCI” or the “Distributor”) serves as the Fund’s  Distributor.    LTCI is 
a registered broker-dealer and is the parent company of the Advisor.  LTCI is located at 153 East 53rd Street, 49th 
Floor, New York, New York 10022.   

 
Pursuant to the terms of the Distribution Plan and Agreement (the “Plan”) approved by shareholders on 

March 16, 2007, LTCI receives 0.25% of the Fund’s average annual net assets attributable to Investor Shares for 
distribution  and shareholder services provided to Investor Shares of the Fund. 

 
LTCI replaced the Fund’s previous Distributor, Aquarius Fund Distributors, LLC, on March 19, 2007. 

 
Distribution Fees 
 

With respect to the Fund’s Investor Shares, the Board of Trustees of the Trust has adopted and shareholders 
have approved a Distribution Plan and Agreement pursuant to Rule 12b-1 under the 1940 Act (the “Plan”).  The 
Plan provides that the Fund will pay the Distributor a fee, which is accrued daily and paid monthly, at the annual 
rate of 0.25% of the average daily net assets attributable to Investor Class shares of the Fund, for distribution and 
shareholder services.  Shareholder services include account maintenance and other services. The Distributor may 
enter into agreements with certain dealers, administrators or others to compensate them based on the assets of the 
Fund held by their clients.  The fee is treated by the Fund as an expense in the year it is accrued.  Because the fee is 
paid out of the Fund’s assets attributable to Investor Shares on an ongoing basis, over time the fee may increase the 
cost of your investment and may cost you more than paying other types of sales charges.  
 
Fund Administrator, Fund Accountant and Custody Administrator - Gemini Fund Services, LLC, 450 Wireless 
Blvd., Hauppauge, New York 11788, serves as fund administrator, fund accountant and custody administrator to the 
Fund.   
 
Transfer Agent - Gemini Fund Services, LLC, 4020 South 147th Street, Suite 2, Omaha, Nebraska 68137 serves as 
transfer agent to the Fund.   
 
Custodian - The Bank of New York, One Wall Street, 25th Floor, New York, New York 10286 serves as Custodian 
for the Fund’s cash and securities.  The Custodian does not assist in, and is not responsible for, investment decisions 
involving assets of the Fund. 
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FINANCIAL HIGHLIGHTS 
 
The financial highlights table is intended to help you understand the Fund’s financial performance for the period of 
the Fund’s operations.  Certain information reflects financial results for a single Fund share.  The total returns in the 
table represent the rate that an investor would have earned (or lost) on an investment in the Fund (assuming 
reinvestment of all dividends and distributions).  This information for the Fund has been derived from the financial 
statements audited by Tait, Weller & Baker, LLP, whose report, along with the Fund’s financial statements, are 
included in the Fund’s January 31, 2006 annual report, which is available upon request.  

Ladenburg Thalmann Gaming and Casino Fund 
Investor Shares 

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

  Period 
Ended 

January 31, 
2007(1) 

 

Net Asset Value, beginning of period ...............................................  $10.00  
Activity from investment operations:     
 Net investment loss ......................................................................  (0.02)  
Net realized and unrealized gain on investments .............................  1.48  
Total from investment operations .....................................................  1.46  
Paid-in-Capital From    
 Redemption Fee............................................................................  - (4) 

    
Net Asset Value, end of period .........................................................  $11.46  
Total return (2)(6)  ................................................................................  14.60%  
Net assets at end of period (000s) ...................................................  $3,029  
Ratio of gross expenses to average net assets (3) ............................  12.28% (5) 

Ratio of net expenses to average net assets ....................................  1.70% (5) 

Ratio of net investment income (loss) to average net assets ...........  (0.49%) (5) 

Portfolio Turnover Rate ....................................................................   83% (6) 

 
 

(1) The Fund commenced operations on March 31, 2006. 
(2) Total returns shown exclude the effect of applicable redemption fees. 
(3) Represents the ratio of expenses to average net assets absent fee waivers and/or expense reimbursements by the 

Advisor. 
(4) Amount represents less than $0.01 per share. 
(5) Annualized 
(6) Not annualized 
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NOTICE OF PRIVACY POLICY & PRACTICES 
 
Your privacy is important to us.  The Fund is committed to maintaining the confidentiality, integrity and 

security of your personal information.  When you provide personal information, the Fund believes that you should 
be aware of policies to protect the confidentiality of that information.   
 

The Fund collects the following nonpublic personal information about you: 
 

1. Information we receive from you on or in applications or other forms, correspondence, or conversations, 
 including, but not limited to, your name, address, phone number, social security number, assets, income 
 and date of birth; and 

 
2. Information about your transactions with us, our affiliates, or others, including, but not limited to, your 
 account number and balance, payments history, parties to transactions, cost basis information, and other 
 financial information. 

 
The Fund does not disclose any nonpublic personal information about our current or former shareholders to 

nonaffiliated third parties, except as permitted by law.  For example, the Fund is permitted by law to disclose all of 
the information we collect, as described above, to our transfer agent to process your transactions.  Furthermore, the 
Fund restricts access to your nonpublic personal information to those persons who require such information to 
provide products or services to you.  The Fund maintains physical, electronic, and procedural safeguards that 
comply with federal standards to guard your nonpublic personal information. 
 

In the event that you hold shares of the Fund through a financial intermediary, including, but not limited to, 
a broker-dealer, bank, or trust company, the privacy policy of your financial intermediary would govern how your 
nonpublic personal information would be shared with nonaffiliated third parties. 



 

 

THE LADENBURG THALMANN GAMING AND CASINO FUND 
 

Advisor Ladenburg Thalmann Asset Management, Inc. 
153 East 53rd Street, 49th Floor 
New York, New York 10022 

Sub-Advisor Ahrens Advisors, L.P. 
1920 Abrams Parkway #373 
Dallas, Texas 75214 

Distributor Ladenburg Thalmann & Co. Inc. 
153 East 53rd Street, 49th Floor 
New York, New York 10022 

Legal Counsel Thompson Hine LLP 
312 Walnut Street, 14th Floor  
Cincinnati, Ohio 45202-4089 

Transfer Agent Gemini Fund Services, LLC 
4020 South 147th Street, Suite 2 
Omaha, NE  68137 

Custodian The Bank of New York 
One Wall Street, 25th Floor 
New York, NY 10286 

 
Additional information about the Fund, including the Fund’s policies and procedures with respect to 

disclosure of the Fund’s portfolio holdings, is included in the Fund’s Statement of Additional Information dated 
May 21, 2007 (the “SAI”).  The SAI is incorporated into this Prospectus by reference (i.e., legally made a part of 
this Prospectus).  The SAI provides more details about the Trust’s policies and management. Additional information 
about the Fund’s investments is also available in the Fund’s Annual and Semi-Annual Reports to Shareholders.  In 
the Annual Report, you will find a discussion of the market conditions and investment strategies that significantly 
affected the Fund’s performance during its last fiscal year. 
 

To obtain a free copy of the SAI, Annual Report, or other information about the Fund, or to make 
shareholder inquires about the Fund, please call 1-877-THE-GACF (1-877-843-4223) or visit the Fund’s website at 
www.gamingandcasinofund.com.  You may also write to: 
 

The Ladenburg Thalmann Gaming and Casino Fund 
c/o Gemini Fund Services, LLC 
4020 South 147th Street, Suite 2 

Omaha, Nebraska 68137 
 

You may review and obtain copies of the Fund’s information at the SEC Public Reference Room in 
Washington, D.C.  Please call 1-202-551-8090 for information relating to the operation of the Public Reference 
Room.  Reports and other information about the Fund are available on the EDGAR Database on the SEC’s Internet 
site at http://www.sec.gov.  Copies of the information may be obtained, after paying a duplicating fee, by electronic 
request at the following E-mail address:  publicinfo@sec.gov, or by writing the Public Reference Section, Securities 
and Exchange Commission, Washington, D.C.  20549-0102.  
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