JNF Advisors, Inc.
10350 Ormsby Park Place
Louisville, KY 40223
502.515.7837

This Brochure provides information about the qualifications and business practices of JNF
Advisors, Inc. (“*JNF Advisors”). If you have any questions about the contents of this Brochure,
please contact us at 502.515.7837. The information in this Brochure has not been approved or
verified by the United States Securities and Exchange Commission or by any state securities
authority.

JNF Advisors, Inc. isaregistered investment adviser. Registration of an Investment Adviser does
not imply any level of skill or training. Additional information about JNF Advisors aso is
available on the SEC’s website at www.adviserinfo.sec.gov.




Item 2 - Material Changes

Our Brochure contains the below described material changes which occurred since our last
Brochure dated March 20, 2015. This Brochure is dated February 29, 2016.

The material changes since our last Brochure are as follows:

The INF SSGA Retirement Income Fund changed its name on February 22, 2016, to the
JINF Exceed Defined Shield Index Portfolio, which reflected the replacement of the
subadvisor for the fund with Exceed Advisory, LLC and First Principles Capital
Management, LLC. The objective and strategy of the fund also changed as follows:

0 Objective: Tota return, while attempting to reduce portfolio volatility over a full market
cycle.

0 Strategy: The Portfolio seeksto meet itsinvestment objective by tracking, before fees and
expenses, the NASDAQ Exceed Structured Protection Index (the “EXPROT Index™), an
index that seeks to track the S&P 500 Index (“S&P 500”), while reducing volatility relative
to the S& P 500 by mitigating | osses when the S& P 500 declines by more than 12.5% while
limiting gains when the S& P 500 increases by more than 15%.

As of March 31, 2016, the following asset allocation models will no longer be offered:
Braver Tactical Balanced, Braver Tactica Opportunity and Braver Tactical Sector
Rotation. Asof May 1, 2016, the entire asset allocation model program sponsored by JNF
Advisors will no longer be offered. The December 31, 2015 assets under management
associated with these models is $7,436,340.

We will provide you with a new Brochure as necessary based on changes or new information, at
any time, without charge.

Currently, our Brochure may be requested by contacting Jessica Cole at 502.515.7837 or
jecole@jeffnat.com.
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Item 4 - Advisory Business

JINF Advisors serves as the investment adviser to the JNF portfolios (each a “Fund” and,
collectively, the “Funds”) offered as investment options in the insurance products issued by
Jefferson National Life Insurance Company and Jefferson National Life Insurance Company of
New York (together “Jefferson National”), affiliates of JINF Advisors. Each Fund is a series of
Northern Lights Variable Trust, an investment company registered under the Investment Company
Act of 1940, as amended (the “Investment Company Act”). JNF Advisors currently sub-advises
all investment management functions related to each Fund to an unaffiliated registered investment
adviser. The current sub-advised Funds are: JNF SSGA Sector Rotation, INF SSGA Tactical
Allocation and INF Exceed Defined Shield Index Portfolio.

JNF Advisors was formed in 2006, and its primary advisory business throughout its existence has
been serving as the investment adviser to the Funds. Jefferson National Financial Corp. owns
100% of the stock of JINF Advisors.

In addition, for purposes of Rule 3a-4 under the Investment Company Act, JINF Advisorsis also
the sponsor for an asset allocation model program (the “AAM Program”) offered by Jefferson
National. IJNF Advisors has engaged a third party to recommend the model portfolios and the
underlying funds in the model portfolios. The AAM Program isonly available to contract owners
who have retained a registered representative or investment adviser (other than INF Advisors) to
manage their assets, including the AAM Program. Note: The AAM Program will no longer be
offered as of May 1, 2016.

JNF Advisors has approximately $107,603,707 total assets under management as of 12/31/2015.
Of that amount, $7,436,340 are associated with the AAM Program.

Item 5 - Feesand Compensation

The Funds pay JNF Advisors a quarterly fee based on assets under management for a particul ar
Fund. INF Advisors pays a portion of these fees to the applicable sub-advisers. The table below
indicates the annual fee rates as of December 31, 2015. INF Advisors receives an annua fee
associated with the AAM Program as well, which is detailed below.

Annual sponsor fee received from AAM Program Participants (Note: The AAM | 0.50%
Program will no longer be offered as of May 1, 2016)

JINF Advisors Management Fee Schedule for the Funds:

INF SSGA Tactical Rotation 0.65%
INF SSGA Sector Rotation 0.65%
INF Exceed Defined Shield Index Portfolio 0.50%




Item 6 — Performance-Based Fees and Side-By-Side Management

JNF Advisors does not charge any performance-based fees (fees based on a share of capital gains
on or capital appreciation of the assets of aclient).

Item 7 — Types of Clients

JNF Advisors provides investment advice primarily to investment companies. While individual
annuity owners may participate in the AAM Program, JNF Advisors requires these individuals to
be represented by another financial professional who contractually agrees to provide the customer
facing requirements in Rule 3a-4 of the Investment Company Act. Please note that the AAM
Program will no longer be offered as of May 1, 2016.

Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

JNF Advisors sub-advises asset management to unaffiliated advisers. Investing in securities
involves risk of loss that clients should be prepared to bear.

Item 9 — Disciplinary Information

JNF Advisors and its employees have not been involved in lega or disciplinary events related to
past or present investment clients.

Item 10 — Other Financial Industry Activities and Affiliations

JNF Advisors has arrangements that are material to its advisory business or its clients with related
persons which are life insurance companies (Jefferson National). JNF Advisors serves as the
investment adviser to three Funds offered as investment options in the insurance products issued
by Jefferson National.

The officers of INF Advisors are as follows:

Craig Hawley, General Counsel and Secretary

Joseph Vap, Chief Financial Officer

Jessica Cole, Chief Compliance Officer

Mr. Hawley is also aregistered representative and Chief Compliance Officer of Jefferson National
Securities Corporation, and serves as the General Counsel and Secretary for Jefferson National.

Mr. Vap aso serves as the Chief Financial Officer for Jefferson National.

Ms. Cole also serves as the Chief Compliance Officer for Jefferson National.



We do not believe these relationships or roles create a materia conflict of interest for JNF
Advisors.

Item 11 — Code of Ethics

JNF Advisors has adopted a Code of Ethics describing its high standard of business conduct and
fiduciary duty to its clients. The Code of Ethicsincludes provisions relating to the confidentiality
of client information, a prohibition on insider trading, restrictions on the acceptance of significant
gifts and the reporting of certain gifts and business entertainment items, and persona securities
trading procedures, among other things. All supervised persons must acknowledge the terms of
the Code of Ethics annually and when amended.

JNF Advisors’ clients or prospective clients may request a copy of the firm’'s Code of Ethics by
contacting Jessica Cole at 502.515.7837 or jecole@jeffnat.com.

Item 12 — Brokerage Practices

JINF Advisors has retained unaffiliated sub-advisersto assist INF Advisors with the provision of a
continuous investment program for the Funds. The sub-advisory agreements between JNF
Advisors and each of the sub-advisers detail the aspects of the delegation of asset management or
other functions to the sub-advisers. The sub-advisers are responsible for selecting broker-dealers
for transactions for the Funds and determining the reasonableness of their compensation (i.e.,
commissions). JNF Advisors oversees the unaffiliated sub-advisers through periodic
guestionnaires and annual sitevisits. Included in thisoversight isareview of brokerage practices.

[tem 13 — Review of Accounts
JNF Advisors does not review client accounts. JNF Advisors retained unaffiliated sub-advisersto
manage the Funds, and the sub-advisers are responsible for the management of the Funds,

including the periodic review of the investments in the Fund. JNF Advisors requires periodic
reporting from the sub-advisers regarding the Funds.

Item 14 — Client Referralsand Other Compensation
JNF Advisors receives no client referrals.
[tem 15— Custody

JNF Advisors does not have custody of any assets and has no clients that should receive quarterly
statements.



[tem 16 — Investment Discretion

JINF Advisors has discretionary authority over the Funds and the AAM Program. JNF Advisors
has sub-advised this investment authority to unaffiliated sub-advisers.

Item 17 — Voting Client Securities

JNF Advisors has delegated its authority to vote the proxies received by the Funds to each Fund’s
sub-adviser, which has adopted its own proxy voting policies and procedures. JNF Advisors
reviews each sub-adviser’s annual due diligence questionnaire responses regarding proxy voting,
as applicable, and requires further information from the sub-advisers as needed. Additionally, on
a quarterly basis, INF Advisors receives verification from each sub-adviser that all proxies have
been voted and were voted in accordance with the sub-adviser’s proxy policy.

Any potential conflict resulting in the review of proxy materials is addressed with the appropriate
sub-adviser.

Clients may obtain a copy of JNF Advisors complete proxy voting policies and procedures upon
request by contacting Jessica Cole at 502.515.7837 or jecole@j effnat.com.

Item 18 — Financial Information

JNF Advisors does not have any financial impairment that will preclude the firm from meeting
contractual commitments to clients.

A balance sheet is not required to be provided because INF Advisors does not serve as a custodian
for client funds or securities, and does not require prepayment of fees of more than $1,200 per
client six months or more in advance.

Item 19 - Business Continuity Plan

Jefferson National Financia Corp., the parent company of JNF Advisors, has adopted and
implemented a firm-wide Business Continuity Plan. JNF Advisors is subject to the Business
Continuity Plan and its related procedures.

Jefferson National Financial Corp. implemented the contingency plan so that unforeseen
disruptions to our operations and related recovery efforts are as seamless as possible to our
customers and business partners. Our business continuity plan would enable us to resume critical
business, customer service and operations within a reasonable period of time. The business
continuity plan permitsthe firm to maintain business operations such as new business applications,
trade processing, partia or full surrender requests and account information, for example, in the
event of a business disruption.



Item 20 - Information Security and Cybersecurity Programs

Jefferson National Financia Corp., the parent company of JNF Advisors, has in place an
information security and cybersecurity framework that supports informed decision-making and

engagement within the organization to identify and manage information security and cybersecurity
risks.



