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Dear Fellow Shareholders:
Since our last shareholder letter, the global economic reawakening accelerated with a swift
revival of demand in dormant sectors leading to supply bottlenecks and inflationary pressures.
As these dynamics took hold, successive waves of COVID-19 variants increased levels of
uncertainty for investors, and the shifting policy backdrop expanded the set of both potential
risks and opportunities. Our portfolio adapted to these conditions actively and profitably by
monetizing the serial dislocations across markets over the period.
What follows is designed to provide a context for returns that fosters a deeper understanding
of the investment process that supports them. By doing so we hope to build on the partnership
your investment creates.

PERFORMANCE SUMMARY
For the six months ended November 30, 2021, the Wavelength Interest Rate Neutral Fund
(the “Fund”) delivered a return of +0.62% versus a benchmark return of +0.02% for the S&P
/ BGCantor 0-3 Month US Treasury Bill Index (which seeks to represent the return from not
taking risk in financial markets). These results were within targeted risk parameters and the
Fund performed in line with investment objectives.

WAVELENGTH PHILOSOPHY
We believe that macroeconomic conditions drive asset prices and central banks use interest
rates to manage macroeconomic conditions. Based on this fundamental logic, we seek to build
a portfolio that is hedged to changes in interest rates by balancing investment exposure between
instruments we expect to outperform in rising and falling macroeconomic conditions.

INVESTMENT ENVIRONMENT
As an extension of our investment philosophy, we believe that changing expectations for the
economy drive investment decisions, which in turn drive market prices. Since our last letter,
economic growth maintained its upward trajectory while inflation consistently exceeded the
market’s consensus expectations and became more than a transitory issue for the Federal
Reserve. This situation reflected a fast-moving economy in transition where many traditional
strategies that rely on specific forecasts were under pressure.
Towards the end of the second quarter, concerns over rising prices grew meaningfully among
market participants, though the Federal Reserve continued to describe these pressures as
a transitory part of the reopening process. Enthusiasm around the US economy ultimately
overshadowed concerns from COVID variants elsewhere, and corporate assets benefited
further from this dynamic despite stretched valuations.
Heading into the summer months, economies across the globe prepared for takeoff despite
considerable risks emerging on the horizon. The uptick in breakthrough infections, labor
shortages, and persistent inflation pressures were among the key impediments to business
activity and the recalibration of supply and demand. Central banks endeavored to manage this
uneven economic liftoff by setting the groundwork for an eventual tapering as new frictions
emerged through the policies they enacted.
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Autumn featured an acceleration of both growth and inflation with business momentum
building despite escalating concerns over COVID-19’s variants. In this environment, central
banks faced new challenges to their policies designed to suppress interest rates, and the
prospect of policy tightening started to disrupt markets and the forward path of interest rates.
The period came to a close with unresolved supply and demand imbalances, and persistent
inflation pressures brought about a widespread pivot by central banks. This shifting policy
backdrop led to an uptick in volatility that underscored the importance of risk management and
expanded the opportunity set for actively investing across fixed income.

PERFORMANCE DISCUSSION
The Fund delivered on its mandate with positive results for the period, monetizing opportunities
from dislocations created in a swiftly changing investment landscape. Understanding the
fundamental linkages between markets and the economy proved critical in this environment
and played a key role in generating returns.
As the second quarter came to a close, the portfolio benefited from rising growth conditions
that supported convertible bonds and emerging market debt. US Treasury exposures also
contributed positively to performance in June, as a flattening dynamic benefited positions along
the yield curve.
The Fund continued to generate returns into the third quarter amidst growing inflation pressures
and concerns over how they would be addressed. Profits in July were driven by government
and inflation-linked bond exposures, in addition to emerging market debt positions which
continued to outperform. Positive performance was maintained through the August wave
of COVID-19’s Delta variant, due to contributions from growth-related corporate assets,
including convertible bonds, bank loans, and high yield credit. Profits were offset by a
widespread selling of assets in September amidst increased anxiety over the Federal Reserve’s
prospective tapering, financial troubles at Chinese property giant Evergrande, and continued
bottlenecks for supply chains across the globe.
Upside for the portfolio was limited in November as the Federal Reserve’s policy pivot
combined with rising uncertainty around COVID’s Omicron variant to increase volatility in
markets. Profits from inflation-linked bonds and long-dated US Treasuries were offset by
positions in emerging market debt, high yield credit and convertible bonds which came under
pressure as growth expectations were pared back.

OUTLOOK
The global economy is entering an uneven period of transition with central banks reconsidering
their approaches alongside the evolving landscape for public health. Facing markets that
offer low yields and stretched valuations, we believe investors will increasingly look beyond
traditional approaches to generate returns. With a shifting policy backdrop, there are new risks
on the horizon, but strategies focused on the impact of these policies stand to benefit from
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an expanded opportunity set. In this environment, our portfolio is positioned for a widening
set of potential outcomes as we seek to monetize opportunities resulting from the disruptive
economic forces at play across fixed income markets.
Thank you for your trust and commitment through investment.
Sincerely,

Andrew Dassori
Founding Partner & Chief Investment Officer
Wavelength Capital Management
Past performance is not predictive of future performance. Investment results and principal
value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. Current performance may be higher or lower than the performance data
quoted. Performance data current to the most recent month end are available by calling
1-866-896-9292.
An investor should consider the investment objectives, risks, charges and expenses of the
Fund carefully before investing. The Fund’s prospectus contains this and other important
information. To obtain a copy of the Fund’s prospectus please visit our website at
www.wavelengthfunds.com or call 1-866-896-9292 and a copy will be sent to you free of
charge. Please read the prospectus carefully before you invest. The Wavelength Interest Rate
Neutral Fund is distributed by Ultimus Fund Distributors, LLC.
The Letter to Shareholders seeks to describe some of the Adviser’s current opinions and
views of the financial markets. Although the Adviser believes it has a reasonable basis for
any opinions or views expressed, actual results may differ, sometimes significantly so, from
those expected or expressed. The securities held by the Fund that are discussed in the Letter
to Shareholders were held during the period covered by this Report. They do not comprise the
entire investment portfolio of the Fund, may be sold at any time and may no longer be held by
the Fund. For a complete list of securities held by the Fund as of November 30, 2021, please
see the Schedule of Investments section of the Semi-Annual Report. The opinions of the Adviser
with respect to those securities may change at any time.
Statements in the Letter to Shareholders that reflect projections or expectations for future
financial or economic performance of the Fund and the market in general and statements
of the Fund’s plans and objectives for future operations are forward-looking statements.
No assurance can be given that actual results or events will not differ materially from those
projected, estimated, assumed, or anticipated in any such forward-looking statements.
Important factors that could result in such differences, in addition to factors noted with such
forward-looking statements include, without limitation, general economic conditions, such as
inflation, recession, and interest rates. Past performance is not a guarantee of future results.
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WAVELENGTH INTEREST RATE NEUTRAL FUND
PORTFOLIO INFORMATION
November 30, 2021 (Unaudited)
Portfolio Allocation (% of Net Assets)
13.3%
2.1%

35.7%

Emerging Markets Debt - 13.3%
Real Estate Investment Trusts (REITs) - 2.1%
U.S. Fixed Income - 48.9%

Cash & Cash Equivalents - 35.7%

48.9%

Top 10 Equity Holdings
Security Description
iShares TIPS Bond ETF
Invesco Senior Loan ETF
iShares National Muni Bond ETF
Vanguard Emerging Markets Government Bond ETF
SPDR Bloomberg Convertible Securities ETF
Vanguard Short-Term Inflation-Protected Securities ETF
Vanguard Mortgage-Backed Securities ETF
SPDR Bloomberg Short Term High Yield Bond ETF
VanEck Emerging Markets High Yield Bond ETF
iShares J.P. Morgan USD Emerging Markets Bond ETF
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% of Net
Assets
11.5%
8.9%
7.0%
5.9%
5.5%
4.7%
4.6%
3.6%
3.3%
2.5%

WAVELENGTH INTEREST RATE NEUTRAL FUND
SCHEDULE OF INVESTMENTS
November 30, 2021 (Unaudited)
EXCHANGE-TRADED FUNDS — 64.3%

Shares

Value

Emerging Markets Debt — 13.3%
Invesco Emerging Markets Sovereign Debt ETF (a) ����������
iShares J.P. Morgan USD Emerging Markets Bond ETF (a) ��
VanEck Emerging Markets High Yield Bond ETF (a) �������
Vanguard Emerging Markets Government Bond ETF ������

121,947
44,135
278,313
147,794

Real Estate Investment Trusts (REITs) — 2.1%
Vanguard Real Estate ETF (a) ���������������������������������������������

$ 3,153,549
4,743,188
6,189,681
11,310,675
25,397,093

36,800

3,928,032

U.S. Fixed Income — 48.9%
Invesco Senior Loan ETF (a) ����������������������������������������������
iShares iBoxx $ High Yield Corporate Bond ETF (a) ��������
iShares National Muni Bond ETF (a) ���������������������������������
iShares TIPS Bond ETF ����������������������������������������������������
SPDR Bloomberg Convertible Securities ETF (a) �������������
SPDR Bloomberg High Yield Bond ETF (a) ����������������������
SPDR Bloomberg Short Term High Yield Bond ETF (a) ���
Vanguard Mortgage-Backed Securities ETF (a) �����������������
Vanguard Short-Term Inflation-Protected Securities ETF ���

780,112
41,620
114,295
168,861
123,881
20,277
256,276
166,168
170,660

17,006,442
3,564,337
13,329,083
21,894,517
10,399,810
2,166,192
6,904,075
8,813,551
8,894,799
92,972,806

Total Exchange-Traded Funds (Cost $118,482,806) ���������

$122,297,931
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WAVELENGTH INTEREST RATE NEUTRAL FUND
SCHEDULE OF INVESTMENTS (Continued)
MONEY MARKET FUNDS — 16.1%
Fidelity Institutional Money Market Government Portfolio Class I, 0.01% (b) ����������������������������������������������������������������
Invesco Short-Term Investments Trust Institutional Class, 0.01% (b) ����������������������������������������������
Total Money Market Funds (Cost $30,721,152) ����������������

COLLATERAL FOR SECURITIES LOANED — 33.1%
Mount Vernon Liquid Assets Portfolio, LLC, 0.10%
(Cost $62,873,605) (b)(c) �����������������������������������������������������

Shares

Value

15,360,576

$ 15,360,576

15,360,576

15,360,576
$ 30,721,152

Value
62,873,605

Value
$ 62,873,605

Investments at Value — 113.5% (Cost $212,077,563) ������

$ 215,892,688

Liabilities in Excess of Other Assets — (13.5%) ��������������

(25,644,508)

Net Assets — 100.0% �����������������������������������������������������������

$ 190,248,180

(a)

(b)
(c)

All or a portion of the security is on loan. The total value of the securities on loan as of November 30,
2021 was $61,178,918 (Note 6).
The rate shown is the 7-day effective yield as of November 30, 2021.
This security was purchased with cash collateral held from securities on loan (Note 6).

See accompanying notes to financial statements.
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WAVELENGTH INTEREST RATE NEUTRAL FUND
SCHEDULE OF FUTURES CONTRACTS
November 30, 2021 (Unaudited)
FUTURES CONTRACTS

Contracts

Commodities Futures
E-Mini Gold Future ��������������������������

36

Expiration
Date

Notional
Value

1/27/2022 $

3,197,700

Value/Unrealized
Appreciation
(Depreciation)
$

(26,696)

Index Futures
E-Mini Dow CBOT DJIA Future ����
E-Mini Nasdaq 100 Future ��������������
E-Mini S&P 500 Future �������������������
Total Index Futures ��������������������������

20
11
17

12/17/2021
12/17/2021
12/17/2021

3,445,700
3,553,110
3,881,313
10,880,123

(1,517)
212,357
97,652
308,492

Treasury Futures
10-Year U.S. Treasury Note Future �
2-Year U.S. Treasury Note Future ���
5-Year U.S. Treasury Note Future ���
U.S. Treasury Long Bond Future ����
Total Treasury Futures ��������������������

80
34
136
40

3/31/2022
3/31/2022
3/31/2022
3/22/2022

10,465,000
7,436,969
16,510,187
6,485,000
40,897,156

35,308
15,521
136,230
137,433
324,492

Total Futures Contracts �������������������

$ 54,974,979

$

606,288

The average monthly notional value of futures contracts during the six months ended
November 30, 2021 was $52,762,670.
See accompanying notes to financial statements.
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WAVELENGTH INTEREST RATE NEUTRAL FUND
STATEMENT OF ASSETS AND LIABILITIES
November 30, 2021 (Unaudited)
ASSETS
Investments in securities:
At cost ��������������������������������������������������������������������������������������������������������
At value* (Note 2) �������������������������������������������������������������������������������������
Cash (Note 2) �������������������������������������������������������������������������������������������������
Margin deposits for futures contracts (Note 2) ���������������������������������������������
Variation margin receivable (Notes 2 and 5) �������������������������������������������������
Receivable for capital shares sold �����������������������������������������������������������������
Dividends and interest receivable ������������������������������������������������������������������
Other assets ����������������������������������������������������������������������������������������������������
Total assets ���������������������������������������������������������������������������������������������������������

$212,077,563
$215,892,688
34,145,534
3,988,115
127,056
161,722
30,009
28,392
254,373,516

LIABILITIES
Variation margin payable (Notes 2 and 5) �����������������������������������������������������
Payable for return of collateral received for securities on loan (Note 6) ������
Payable for capital shares redeemed �������������������������������������������������������������
Payable for investment securities purchased �������������������������������������������������
Payable to Adviser (Note 4) ��������������������������������������������������������������������������
Payable to administrator (Note 4) �����������������������������������������������������������������
Other accrued expenses ���������������������������������������������������������������������������������
Total liabilities ���������������������������������������������������������������������������������������������������

219,316
62,873,605
38,761
559,092
396,505
23,315
14,742
64,125,336

NET ASSETS ���������������������������������������������������������������������������������������������������

$190,248,180

NET ASSETS CONSIST OF:
Paid-in capital ������������������������������������������������������������������������������������������������
Accumulated earnings �����������������������������������������������������������������������������������
NET ASSETS ���������������������������������������������������������������������������������������������������

$184,668,323
5,579,857
$190,248,180

Shares of beneficial interest outstanding
(unlimited number of shares authorized, no par value) ���������������������������������

17,332,079

Net asset value, offering price and redemption price per share (Note 2) ���������
*

Includes value of securities on loan (Note 6).

See accompanying notes to financial statements.
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$

10.98

WAVELENGTH INTEREST RATE NEUTRAL FUND
STATEMENT OF OPERATIONS
For the Six Months Ended November 30, 2021 (Unaudited)
INVESTMENT INCOME
Dividends �������������������������������������������������������������������������������������������������������
Securities lending income (Note 6) ���������������������������������������������������������������
Total investment income ������������������������������������������������������������������������������������

$ 2,002,307
142,603
2,144,910

EXPENSES
Investment advisory fees (Note 4) �����������������������������������������������������������������
Administration fees (Note 4) �������������������������������������������������������������������������
Fund accounting fees (Note 4) ����������������������������������������������������������������������
Registration and filing fees ����������������������������������������������������������������������������
Legal fees �������������������������������������������������������������������������������������������������������
Postage and supplies ��������������������������������������������������������������������������������������
Transfer agent fees (Note 4) ��������������������������������������������������������������������������
Networking fees ���������������������������������������������������������������������������������������������
Compliance fees (Note 4) ������������������������������������������������������������������������������
Audit and tax services fees ����������������������������������������������������������������������������
Trustees’ fees and expenses (Note 4) ������������������������������������������������������������
Custody and bank service fees ����������������������������������������������������������������������
Insurance expense ������������������������������������������������������������������������������������������
Other expenses �����������������������������������������������������������������������������������������������
Total expenses ����������������������������������������������������������������������������������������������������
Less fee reductions by the Adviser (Note 4) �������������������������������������������������
Net expenses ������������������������������������������������������������������������������������������������������

831,871
87,077
24,144
22,419
20,837
17,956
13,030
12,219
9,698
9,260
8,658
8,004
1,932
6,390
1,073,495
(206,588)
866,907

NET INVESTMENT INCOME ���������������������������������������������������������������������

1,278,003

REALIZED AND UNREALIZED GAINS (LOSSES) ON
INVESTMENTS AND FUTURES CONTRACTS
Net realized gains from:
Investments ������������������������������������������������������������������������������������������������
Futures contracts (Note 5) �������������������������������������������������������������������������
Net change in unrealized appreciation (depreciation) on:
Investments ������������������������������������������������������������������������������������������������
Futures contracts (Note 5) �������������������������������������������������������������������������
NET REALIZED AND UNREALIZED LOSSES ON
INVESTMENTS AND FUTURES CONTRACTS �����������������������������������
NET INCREASE IN NET ASSETS RESULTING
FROM OPERATIONS ��������������������������������������������������������������������������������

65,123
743,517
(1,632,317)
328,200
(495,477)
$

782,526

See accompanying notes to financial statements.
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WAVELENGTH INTEREST RATE NEUTRAL FUND
STATEMENTS OF CHANGES IN NET ASSETS

FROM OPERATIONS
Net investment income ������������������������������������������������������
Net realized gains from:
Investments ��������������������������������������������������������������������
Futures contracts (Note 5) ���������������������������������������������
Net change in unrealized appreciation (depreciation) on:
Investments ��������������������������������������������������������������������
Futures contracts (Note 5) ���������������������������������������������
Net increase in net assets resulting from operations �������������
DISTRIBUTIONS TO SHAREHOLDERS (Note 2) ��������

Six Months
Ended
November 30,
2021
(Unaudited)

Year
Ended
May 31,
2021

$ 1,278,003

$ 1,247,639

65,123
743,517

1,548,518
2,092,167

(1,632,317)
328,200
782,526

3,628,529
(63,386)
8,453,467

(1,212,906)

(2,499,049)

CAPITAL SHARE TRANSACTIONS
Proceeds from shares sold �������������������������������������������������
Net asset value of shares issued in reinvestment of
distributions to shareholders ������������������������������������������
Payments for shares redeemed ������������������������������������������
Net increase in net assets from capital share transactions ����

51,733,274

102,097,480

918,471
(17,834,988)
34,816,757

1,871,694
(35,834,717)
68,134,457

TOTAL INCREASE IN NET ASSETS ������������������������������

34,386,377

74,088,875

NET ASSETS
Beginning of period �����������������������������������������������������������
End of period ���������������������������������������������������������������������

155,861,803
$190,248,180

81,772,928
$155,861,803

4,677,653

9,408,498

83,604
(1,612,072)
3,149,185
14,182,894
17,332,079

171,595
(3,295,214)
6,284,879
7,898,015
14,182,894

CAPITAL SHARE ACTIVITY
Shares sold �������������������������������������������������������������������������
Shares issued in reinvestment of distributions to
shareholders �������������������������������������������������������������������
Shares redeemed ����������������������������������������������������������������
Net increase in shares outstanding ������������������������������������
Shares outstanding at beginning of period ������������������������
Shares outstanding at end of period ����������������������������������
See accompanying notes to financial statements.
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WAVELENGTH INTEREST RATE NEUTRAL FUND
FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period
Six Months
Ended
Year
Nov. 30,
Ended
2021
May 31,
(Unaudited)
2021
Net asset value at
beginning of period ����������������

$

10.99

$

10.35

Year
Ended
May 31,
2020

Year
Ended
May 31,
2019

Year
Ended
May 31,
2018

Year
Ended
May 31,
2017

$

$

$

$

10.26

9.97

9.99

9.54

Income (loss) from investment
operations:
Net investment income (a) ������
Net realized and unrealized
gains (losses) on investments
and futures contracts ������������
Total from investment operations ��

0.08

0.11

0.22

0.27

0.22

0.20

(0.01)
0.07

0.75
0.86

0.38
0.60

0.28
0.55

(0.03)
0.19

0.45
0.65

Less distributions from:
Net investment income ����������
Net realized gains �������������������
Total distributions ���������������������

(0.08)
—
(0.08)

(0.10)
(0.12)
(0.22)

(0.23)
(0.28)
(0.51)

(0.26)
—
(0.26)

(0.21)
—
(0.21)

(0.20)
—
(0.20)

Net asset value at end of period ��
Total return (b) ���������������������������
Net assets at end of period (000’s) ��
Ratios/supplementary data:
Ratio of total expenses to
average net assets (d) ���������������
Ratio of net expenses to
average net assets (d)(f) ������������
Ratio of net investment income
to average net assets (a)(d)(f) ��������
Portfolio turnover rate ��������������

$

10.98
0.62%(c)

$

10.99

$

10.35

$

10.26

$

9.97

$

9.99

8.39%

5.92%

5.68%

1.95%

6.83%

$ 155,862

$ 81,773

$ 53,268

$ 48,434

$ 21,391

1.22%(e)

1.25%

1.34%

1.41%

1.55%

1.85%

0.99%(e)

0.99%

0.99%

0.99%

0.99%

0.99%

1.46%(e)
1%(c)

1.02%
12%

2.07%
52%

2.65%
20%

2.17%
9%

2.01%
53%

$ 190,248

Recognition of net investment income by the Fund is affected by the timing of the declarations of dividends
by the underlying investment companies in which the Fund invests.
(b) Total return is a measure of the change in value of an investment in the Fund over the periods covered. The
returns shown do not reflect the deduction of taxes a shareholder would pay on Fund distributions, if any,
or the redemption of Fund shares. The total returns would be lower if the Adviser had not reduced advisory
fees and/or reimbursed expenses.
(c) Not annualized.
(d) The ratios of expenses and net investment income to average net assets do not reflect the Fund’s
proportionate share of expenses of the underlying investment companies in which the Fund invests.
(e) Annualized.
(f) Ratio was determined after advisory fee reductions and/or expense reimbursements (Note 4).
See accompanying notes to financial statements.
(a)
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WAVELENGTH INTEREST RATE NEUTRAL FUND
NOTES TO FINANCIAL STATEMENTS
November 30, 2021 (Unaudited)
1. Organization
Wavelength Interest Rate Neutral Fund (the “Fund”) is a diversified series of Ultimus
Managers Trust (the “Trust”), an open-end investment company established as an Ohio
business trust under a Declaration of Trust dated February 28, 2012. Other series of the Trust
are not incorporated in this report.
The investment objective of the Fund is to seek total return.

2. Significant Accounting Policies
The Fund follows accounting and reporting guidance under Financial Accounting Standards
Board Accounting Standards Codification Topic 946, “Financial Services – Investment
Companies.” The following is a summary of the Fund’s significant accounting policies
used in the preparation of its financial statements. These policies are in conformity with
accounting principles generally accepted in the United States of America (“GAAP”).
Securities and futures valuation – The Fund values its portfolio securities at market value
as of the close of regular trading on the New York Stock Exchange (the “NYSE”) (normally
4:00 p.m. Eastern time) on each business day the NYSE is open. Exchange-traded funds
(“ETFs”) are valued at the security’s last sale price on the security’s primary exchange,
if available, otherwise at the exchange’s most recently quoted mean price. Investments
representing shares of money market funds and other open-end investment companies,
except for ETFs, are valued at their net asset value (“NAV”) as reported by such companies.
NASDAQ-listed securities are valued at the NASDAQ Official Closing Price. The Fund
values its exchange-traded futures contracts at their last sale price as of the close of regular
trading on the NYSE. Prices for these futures contracts are monitored daily by Wavelength
Capital Management, LLC (the “Adviser”) until the close of regular trading to determine if
fair valuation is required.
When using a quoted price and when the market for the security is considered active, a
security will be classified as Level 1 within the fair value hierarchy (see below). In the event
that market quotations are not readily available or are considered unreliable due to market
or other events, the Fund values its securities and other assets at fair value pursuant to the
procedures adopted by and under the general supervision of the Trust’s Board of Trustees
(the “Board”). Under these procedures, the securities will be classified as Level 2 or 3 within
the fair value hierarchy, depending on the inputs used. Unavailable or unreliable market
quotes may be due to the following factors: a substantial bid-ask spread; infrequent sales
resulting in stale prices; insufficient trading volume; small trade sizes; a temporary lapse
in any reliable pricing source; and actions of the securities or futures markets, such as the
suspension or limitation of trading.
GAAP establishes a single authoritative definition of fair value, sets out a framework for
measuring fair value, and requires additional disclosures about fair value measurements.
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WAVELENGTH INTEREST RATE NEUTRAL FUND
NOTES TO FINANCIAL STATEMENTS (Continued)
Various inputs are used in determining the value of the Fund’s investments. These inputs are
summarized in the three broad levels listed below:
• Level 1 – quoted prices in active markets for identical securities
• Level 2 – other significant observable inputs
• Level 3 – significant unobservable inputs
The inputs or methods used for valuing securities are not necessarily an indication of the
risks associated with investing in those securities. The inputs used to measure fair value may
fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the
level in the fair value hierarchy within which the fair value measurement falls in its entirety is
determined based on the lowest level input that is significant to the fair value measurement.
The following is a summary of the Fund’s investments and other financial instruments and
the inputs used to value the investments and other financial instruments as of November 30,
2021:
Level 1

Level 2

Investments in Securities
Exchange-Traded Funds ��������������
Money Market Funds �������������������
Collateral for Securities Loaned * ��
Total �����������������������������������������

$ 122,297,931
30,721,152
—
$ 153,019,083

$

Other Financial Instruments
Futures Contracts �������������������������
Total �����������������������������������������

$
$

606,288
606,288

Level 3
$

$

—
—
—
—

$
$

—
—

Total

$

—
—
—
—

$ 122,297,931
30,721,152
62,873,605
$ 215,892,688

$
$

—
—

$
$

606,288
606,288

* Certain investments that are measured at fair value using the NAV per share (or its equivalent) practical
expedient have not been categorized in the fair value hierarchy. The fair value amounts presented in the
table are intended to permit reconciliation of the fair value hierarchy to the amounts presented on the
Statement of Assets and Liabilities.

The Fund did not have any assets or liabilities that were measured at fair value on a recurring
basis using significant unobservable inputs (Level 3) as of or during the six months ended
November 30, 2021. Other Financial Instruments are future contracts which are valued at the
unrealized appreciation (depreciation) as of November 30, 2021.
Cash account – The Fund’s cash is held in a bank account with balances which, at times,
may exceed United States federally insured limits by the Federal Deposit Insurance
Corporation. The Fund maintains these balances with a high-quality financial institution and
may incur charges on cash overdrafts.
Share valuation – The NAV per share of the Fund is calculated daily by dividing the total
value of the Fund’s assets, less liabilities, by the number of shares outstanding. The offering
price and redemption price per share of the Fund is equal to the NAV per share.
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WAVELENGTH INTEREST RATE NEUTRAL FUND
NOTES TO FINANCIAL STATEMENTS (Continued)
Investment income – Dividend income is recorded on the ex-dividend date. Interest income,
if any, is accrued as earned. Non-cash dividends included in dividend income, if any, are
recorded at the fair value of the security received.
Investment transactions – Investment transactions are accounted for on the trade date.
Realized gains and losses on investments sold are determined on a specific identification
basis.
Common expenses – Common expenses of the Trust are allocated among the Fund and the
other series of the Trust based on the relative net assets of each series, the number of series in
the Trust, or the nature of the services performed and the relative applicability to each series.
Distributions to shareholders – The Fund distributes to shareholders any net investment
income on a quarterly basis and any net realized capital gains at least annually. The amount
of such dividends and distributions are determined in accordance with federal income tax
regulations, which may differ from GAAP. Dividends and distributions to shareholders are
recorded on the ex-dividend date. The tax character of distributions paid during the periods
ended November 30, 2021 and May 31, 2021 was as follows:
Period
Ended
11/30/2021
5/31/2021

Ordinary
Income
$
$

1,212,906
1,980,645

Tax-Exempt
Distributions
$
$

—
108,171

Long-Term
Capital Gains
$
$

—
410,233

Total
Distributions
$
$

1,212,906
2,499,049

Futures contracts – The Fund uses futures contracts to gain exposure to or to hedge against
changes in the value of equities, real estate, interest rates or commodities. A futures contract
represents a commitment for the future purchase or sale of an asset at a specified price
on a specified date. When the Fund purchases or sells a futures contract, no price is paid
to or received by the Fund. Instead, the Fund is required to deposit in a segregated asset
account an amount of cash or qualifying securities currently ranging from 2% to 10% of the
contract amount. This is called the “initial margin deposit.” Subsequent payments, known
as “variation margin,” are made or received by the Fund each day, depending on the daily
fluctuations in the fair value of the underlying asset. The Fund recognizes an unrealized gain
or loss equal to the daily variation margin. If market conditions move unexpectedly, the Fund
may not achieve the anticipated benefits of the futures contracts and may realize a loss. The
margin deposits for futures contracts and the variation receivable/payable are reported on the
Statement of Assets and Liabilities.
Estimates – The preparation of financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities as of the date of the financial
statements and the reported amounts of increase (decrease) in net assets from operations
during the reporting period. Actual results could differ from those estimates.
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WAVELENGTH INTEREST RATE NEUTRAL FUND
NOTES TO FINANCIAL STATEMENTS (Continued)
Federal income tax – The Fund has qualified and intends to continue to qualify as a
regulated investment company under the Internal Revenue Code of 1986, as amended (the
“Code”). Qualification generally will relieve the Fund of liability for federal income taxes
to the extent 100% of its net investment income and net realized capital gains are distributed
in accordance with the Code.
In order to avoid imposition of the excise tax applicable to regulated investment companies,
it is also the Fund’s intention to declare as dividends in each calendar year amounts equal
to at least 98% of its net investment income (earned during the calendar year) and 98.2%
of its net realized capital gains (earned during the twelve months ended October 31) plus
undistributed amounts from prior years.
The following information is computed on a tax basis for each item as of November 30,
2021:
Tax cost of portfolio investments ���������������������������������������������������������������������������������

$ 213,679,505

Gross unrealized appreciation ��������������������������������������������������������������������������������������
Gross unrealized depreciation ��������������������������������������������������������������������������������������
Net unrealized appreciation ������������������������������������������������������������������������������������������
Accumulated ordinary income ��������������������������������������������������������������������������������������
Undistributed long-term capital gains ��������������������������������������������������������������������������
Other gains ��������������������������������������������������������������������������������������������������������������������
Total accumulated earnings ������������������������������������������������������������������������������������������

$

$

4,379,896
(2,166,713)
2,213,183
379,377
1,343,721
1,643,576
5,579,857

The value of the federal income tax cost of portfolio investments may temporarily differ
from the financial statement cost. This book/tax difference is due to the recognition of
capital gains or losses under income tax regulations and GAAP, primarily the tax deferral of
losses on wash sales, the tax treatment of realized and unrealized gains and losses on futures
contracts and adjustments to basis on publicly traded partnerships.
The Fund recognizes the tax benefits or expenses of uncertain tax positions only when the
position is “more likely than not” to be sustained assuming examination by tax authorities.
Management has reviewed the Fund’s tax positions for the current and all open tax years
(generally, three years) and has concluded that no provision for unrecognized tax benefits
or expenses is required in these financial statements. The Fund identifies its major tax
jurisdiction as U.S. Federal.

3. Investment Transactions
During the six months ended November 30, 2021, cost of purchases and proceeds from sales
of investment securities, other than short-term investments, were $23,686,605 and $663,261,
respectively.

15

WAVELENGTH INTEREST RATE NEUTRAL FUND
NOTES TO FINANCIAL STATEMENTS (Continued)
4. Transactions with Related Parties
Wavelength Capital Management, LLC (the “Adviser”), which has served as the investment
adviser to the Fund since the Fund’s inception, redeemed MANG Investments LLC’s
(“MANG”) ownership interest in the Adviser in a transaction that closed on August 13, 2021
(the “Transaction”).
The closing of the Transaction was considered an “assignment” under the Investment
Company Act of 1940, as amended (the “1940 Act”), of the Fund’s then existing investment
advisory agreement (the “Previous Advisory Agreement”) and resulted in its automatic
termination. At a meeting held prior to the closing of the Transaction on August 13, 2021,
the Board of Trustees (the “Board”) reviewed and approved the Fund’s interim investment
advisory agreement (the “Interim Advisory Agreement”) and a new investment advisory
agreement (the “Current Advisory Agreement”), each with the Adviser and each with
substantially the same terms as the Previous Advisory Agreement, except for the start and
end date of the agreement and, in the case of the Interim Advisory Agreement, various
terms related to compliance with Rule 15a-4 of the 1940 Act. The New Advisory Agreement
became effective upon approval by the Fund’s shareholders on December 8, 2021.
PREVIOUS INVESTMENT ADVISORY AGREEMENT
Prior to August 13, 2021, the Fund’s investments were managed by the Adviser pursuant to
the terms of the Previous Advisory Agreement. Under the Previous Advisory Agreement,
the Fund paid the Adviser an investment advisory fee, computed and accrued daily and paid
monthly, at the annual rate of 0.95% of its average daily net assets.
Pursuant to an Expense Limitation Agreement between the Fund and the Adviser (the
“Previous ELA”), the Adviser agreed, until October 1, 2025, to reduce its investment
advisory fees and reimburse other expenses to limit total annual operating expenses
(exclusive of brokerage costs; taxes; interest; borrowing costs such as interest and dividends
expenses on securities sold short; acquired fund fees and expenses; extraordinary expenses
such as litigation and merger or reorganization costs and other expenses not incurred in the
ordinary course of the Fund’s business) to an amount not exceeding 0.99% of the Fund’s
average daily net assets.
INTERIM INVESTMENT ADVISORY AGREEMENT
From August 13, 2021 through December 8, 2021, the Fund’s investments were managed
by the Adviser pursuant to the terms of the Interim Advisory Agreement. Under the Interim
Advisory Agreement, the Fund paid the Adviser an investment advisory fee, computed and
accrued daily and paid monthly, at the annual rate of 0.95% of its average daily net assets.
Pursuant to an interim Expense Limitation Agreement between the Fund and the Adviser (the
“Interim ELA”), the Adviser agreed, until October 1, 2025, to reduce its investment advisory
fees and reimburse other expenses to limit total annual operating expenses (exclusive of
brokerage costs; taxes; interest; borrowing costs such as interest and dividends expenses
on securities sold short; acquired fund fees and expenses; extraordinary expenses such as
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litigation and merger or reorganization costs and other expenses not incurred in the ordinary
course of the Fund’s business) to an amount not exceeding 0.99% of the Fund’s average
daily net assets.
CURRENT INVESTMENT ADVISORY AGREEMENT
Since December 8, 2021, the Fund’s investments are managed by the Adviser pursuant to the
terms of the Current Advisory Agreement. Under the Current Advisory Agreement, the Fund
pays the Adviser an investment advisory fee, computed and accrued daily and paid monthly,
at the annual rate of 0.95% of its average daily net assets.
Pursuant to a new Expense Limitation Agreement between the Fund and the Adviser (the
“Current ELA”), the Adviser has agreed, until October 1, 2025, to reduce its investment
advisory fees and reimburse other expenses to limit total annual operating expenses
(exclusive of brokerage costs; taxes; interest; borrowing costs such as interest and dividends
expenses on securities sold short; acquired fund fees and expenses; extraordinary expenses
such as litigation and merger or reorganization costs and other expenses not incurred in the
ordinary course of the Fund’s business) to an amount not exceeding 0.99% of the Fund’s
average daily net assets.
Accordingly, under each of the Previous ELA, the Interim ELA, and the Current ELA, the
Adviser, reduced its investment advisory fees in the aggregate amount of $206,588 during
the six months period ended November 30, 2021.
Under the terms of the Previous ELA, the Interim ELA, and the Current ELA, investment
advisory fee reductions and expense reimbursements by the Adviser are subject to recoupment
by the Adviser for a period of three years after such fees and expenses were incurred,
provided that the recoupments do not cause total annual operating expenses of the Fund
to exceed the lesser of (i) the expense limitation then in effect, if any, and (ii) the expense
limitation in effect at the time the expenses to be repaid were incurred. As of November 30,
2021, the Adviser may seek recoupment of investment advisory fee reductions and expense
reimbursements in the amount of $889,655 no later than the dates as stated below:
May 31, 2022

May 31, 2023

May 31, 2024

November 30, 2024

Total

$110,525

$251,041

$321,501

$206,588

$889,655

OTHER SERVICE PROVIDERS
Ultimus Fund Solutions, LLC (“Ultimus”) provides administration, fund accounting,
compliance and transfer agency services to the Fund. The Fund pays Ultimus fees in
accordance with the agreements for such services. In addition, the Fund pays out-of-pocket
expenses including, but not limited to, postage, supplies and certain costs related to the
pricing of the Fund’s portfolio securities.
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Under the terms of a Distribution Agreement with the Trust, Ultimus Fund Distributors,
LLC (the “Distributor”) serves as the principal underwriter to the Fund. The Distributor is a
wholly-owned subsidiary of Ultimus. The Distributor is compensated by the Adviser (not the
Fund) for acting as principal underwriter.
Certain officers and a Trustee of the Trust are also officers of Ultimus.
TRUSTEE COMPENSATION
Effective October 20, 2021, each member of the Board (a “Trustee”) who is not an
“interested person” (as defined by the 1940 Act, as amended) of the Trust (“Independent
Trustee”) receives a $1,300 annual retainer from the Fund, paid quarterly, except for the
Board Chairperson who receives a $1,700 annual retainer from the Fund, paid in quarterly
installments. Each Independent Trustee also receives from the Fund a fee of $550 for each
Board meeting attended plus reimbursement for travel and other meeting-related expenses.
Prior to October 20, 2021, each Independent Trustee received a $1,300 annual retainer
from the Fund, paid quarterly, except for the Board Chairperson who received a $1,500
annual retainer from the Fund, paid in quarterly installments. Each Independent Trustee also
received from the Fund a fee of $500 for each Board meeting attended plus reimbursement
for travel and other meeting-related expenses.
PRINCIPAL HOLDER OF FUND SHARES
As of November 30, 2021, the following shareholder owned of record 25% or more of the
outstanding shares of the Fund:
Name of Record Owner

% Ownership

National Financial Services, LLC (for the benefit of its customers) ���������������������������

36%

A shareholder owning of record or beneficially 25% or more of the Fund’s outstanding
shares may be considered a controlling person. That shareholder’s vote could have a more
significant effect on matters presented at a shareholders’ meeting.

5. Derivatives Transactions
The Fund’s positions in derivative instruments as of November 30, 2021 are recorded in the
following location on the Statement of Assets and Liabilities:
Derivative Investment Type

Location

Futures contracts

Variation margin receivable (payable)
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The following table sets forth the values of variation margin of the Fund as of November
30, 2021:
Variation Margin
Type of Derivative and Risk
Asset Derivatives
Futures contracts
Commodity �������������������������������������������������������
Index �����������������������������������������������������������������
Treasury ������������������������������������������������������������
Total ���������������������������������������������������������������������������

Receivable

$

$

—
12
127,044
127,056

(Payable)

$

$

Total

(15,127) $
(201,458)
(2,731)
(219,316) $

(15,127)
(201,446)
124,313
(92,260)

The Fund’s transactions in derivative instruments during the six months ended November 30,
2021 are recorded in the following locations on the Statement of Operations:
Derivative Investment Type

Location

Futures contracts

Net realized gains from futures contracts
Net change in unrealized appreciation (depreciation)
on futures contracts

The following is a summary of the Fund’s net realized gains (losses) and net change in
unrealized appreciation (depreciation) on derivative instruments recognized on the Statement
of Operations during the six months ended November 30, 2021:

Type of Derivative and Risk
Futures contracts
Commodity �����������������������������������������������������������������������������������������
Index ���������������������������������������������������������������������������������������������������
Treasury ����������������������������������������������������������������������������������������������
Total ��������������������������������������������������������������������������������������������������������

Net Realized
Gains (Losses)
$

$

Net Change
in Unrealized
Appreciation
(Depreciation)

(146,667) $
1,227,487
(337,303)
743,517 $

(41,286)
22,830
346,656
328,200

In the ordinary course of business, the Fund may enter into transactions subject to enforceable
netting agreements or other similar arrangements (“netting agreements”). Generally, the
right to offset in netting agreements allows the Fund to offset any exposure to a specific
counterparty with any collateral received or delivered to that counterparty based on the terms
of the agreements. Generally, the Fund manages its cash collateral securities and securities
collateral on a counterparty basis.
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As of November 30, 2021, the offsetting of financial assets and derivative assets is as
follows:

Description
Variation margin
receivable futures contracts �������
Variation margin
payable futures contracts ����
Total subject to a master
netting or similar
arrangement ��������������

Gross
Gross
Amounts of Amounts of
Recognized Recognized
Assets not
Liabilities
Offset on not Offset on
Statement of Statement of Derivatives
Assets and
Assets and Available for
Liabilities
Liabilities
Offset

$ 127,056

$

—

—

(219,316)

$ 127,056

$ (219,316)

$ (127,056)

$

Net Amounts
of Assets
Presented on
Statement of
Assets and Collateral
Liabilities
Pledged*

$

—

$

—

127,056

(92,260)

92,260

—

$ (92,260)

$ 92,260

Net Amount

$

—

—

$

—

* The amount is limited to the net amounts of financial assets and accordingly does not include excess
collateral pledged.

6. Securities Lending
Under the terms of the securities lending agreement with U.S. Bank National Association
(“U.S. Bank”), U.S. Bank is authorized to loan securities on behalf of the Fund to approved
borrowers. The contractual maturity of securities lending transactions are on an overnight
and continuous basis. In exchange, the Fund receives cash collateral in the amount of at
least 102% of the value of the securities loaned. Any collateral shortfalls due to changes
in security market prices are adjusted the next business day. The cash collateral is invested
in a short-term investment instrument as noted on the Fund’s Schedule of Investments. As
of November 30, 2021, the Fund had 33.1% of its net assets invested in this short-term
investment instrument for securities lending purposes. Although risk is mitigated by the
collateral, the Fund could experience a delay in recovering its securities and possible loss
of income or value if the borrower fails to return them. The agreement provides that after
predetermined rebates to borrowers, the Fund retains a portion of its net securities lending
income and pays U.S. Bank the remaining portion. The Fund manages credit exposure arising
from these lending transactions by, in appropriate circumstances, entering into a Securities
Lending Agreement with U.S. Bank that provides the Fund, in the event of default (such as
bankruptcy or borrower’s failure to pay or perform), the right to net rights and obligations
under such agreements and liquidate and set off collateral against the net amount owed to the
Fund. As of November 30, 2021, the fair value of securities on loan and the collateral held
were $61,178,918 and $62,873,605, respectively.
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7. Certain Investments and Risks
The securities in which the Fund invests, as well as the risks associated with these securities,
are described in the Fund’s prospectus. Among these risks are those associated with
investments in shares of ETFs. ETFs issue their shares to authorized participants in return
for a specific basket of securities. The authorized participants then sell the ETF’s shares on
the secondary market. In other words, ETF shares are traded on a securities exchange based
on their market value. Investments in ETFs are subject to the risk that the ETF’s shares may
trade at a premium (creating the risk that the Fund pays more than NAV for an ETF when
making a purchase) or discount (creating the risk that the Fund receives less than NAV when
selling an ETF) to the ETF’s NAV. Investments in ETFs are also subject to index-tracking
risk because the total return generated by the securities will be reduced by transaction costs
and expenses not incurred by the indices. Certain securities comprising the index tracked by
an ETF may, from time to time, temporarily be unavailable, which may further impede the
ETF’s ability to track its applicable index or match the index’s performance. To the extent
that the Fund invests in an ETF, the Fund incurs additional expenses because the Fund bears
its pro-rata portion of such ETF’s advisory fees and operational expenses. Finally, ETF
shares are also subject to the risks applicable to the underlying basket of securities. As of
November 30, 2021, the Fund had 64.3% of the value of its net assets invested in ETFs.

8. Contingencies and Commitments
The Fund indemnifies the Trust’s officers and Trustees for certain liabilities that might
arise from their performance of their duties to the Fund. Additionally, in the normal course
of business, the Fund enters into contracts that contain a variety of representations and
warranties and which provide general indemnifications. The Fund’s maximum exposure
under these arrangements is unknown, as this would involve future claims that may be made
against the Fund that have not yet occurred. However, based on experience, the Fund expects
the risk of loss to be remote.

9. Subsequent Events
The Fund is required to recognize in the financial statements the effects of all subsequent
events that provide additional evidence about conditions that existed as of the date of the
Statement of Assets and Liabilities. For non-recognized subsequent events that must be
disclosed to keep the financial statements from being misleading, the Fund is required to
disclose the nature of the event as well as an estimate of its financial effect, or a statement
that such an estimate cannot be made. Management has evaluated subsequent events through
the issuance of these financial statements and has noted no such events except for the
following:
On December 30, 2021, the Fund paid an ordinary income dividend and short-term and longterm capital gain distributions of $0.0598, $0.0538 and $0.1055 per share, respectively, to
shareholders of record on December 29, 2021.
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We believe it is important for you to understand the impact of costs on your investment.
As a shareholder of the Fund, you incur ongoing costs, including management fees and
other operating expenses. The following examples are intended to help you understand
your ongoing costs (in dollars) of investing in the Fund and to compare these costs with the
ongoing costs of investing in other mutual funds.
A mutual fund’s ongoing costs are expressed as a percentage of its average net assets.
This figure is known as the expense ratio. The expenses in the table below are based on an
investment of $1,000 made at the beginning of the most recent period (June 1, 2021) and held
until the end of the period (November 30, 2021).
The table below illustrates the Fund’s ongoing costs in two ways:
Actual fund return – This section helps you to estimate the actual expenses that you paid
over the period. The “Ending Account Value” shown is derived from the Fund’s actual
return, and the third column shows the dollar amount of operating expenses that would have
been paid by an investor who started with $1,000 in the Fund. You may use the information
here, together with the amount you invested, to estimate the expenses that you paid over the
period.
To do so, simply divide your account value by $1,000 (for example, an $8,600 account value
divided by $1,000 = 8.6), then multiply the result by the number given for the Fund under
the heading “Expenses Paid During Period.”
Hypothetical 5% return – This section is intended to help you compare the Fund’s ongoing
costs with those of other mutual funds. It assumes that the Fund had an annual return of 5%
before expenses during the period shown, but that the expense ratio is unchanged. In this
case, because the return used is not the Fund’s actual return, the results do not apply to your
investment. The example is useful in making comparisons because the U.S. Securities and
Exchange Commission (the “SEC”) requires all mutual funds to calculate expenses based
on a 5% return. You can assess the Fund’s ongoing costs by comparing this hypothetical
example with the hypothetical examples that appear in shareholder reports of other funds.
Note that expenses shown in the table are meant to highlight and help you compare ongoing
costs only. The Fund does not charge transaction fees, such as purchase or redemption fees,
nor does it carry a “sales load.”
The calculations assume no shares were bought or sold during the period. Your actual costs
may have been higher or lower, depending on the amount of your investment and the timing
of any purchases or redemptions.
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More information about the Fund’s expenses can be found in this report. For additional
information on operating expenses and other shareholder costs, please refer to the Fund’s
prospectus.

Based on Actual Fund Return ����������������
Based on Hypothetical 5% Return
(before expenses) �������������������������������

Beginning
Account Value
June 1, 2021

Ending
Account Value
November 30, 2021

Expenses
Paid During
Period*

$1,000.00

$1,006.20

$4.98

$1,000.00

$1,020.10

$5.01

* Expenses are equal to the Fund’s annualized net expense ratio of 0.99% for the period, multiplied by the
average account value over the period, multiplied by 183/365 (to reflect the one-half year period).

OTHER INFORMATION (Unaudited)
A description of the policies and procedures that the Fund uses to vote proxies relating
to portfolio securities is available without charge upon request by calling toll-free
1-866-896-9292, or on the SEC’s website at www.sec.gov. Information regarding how the
Fund voted proxies relating to portfolio securities during the most recent 12-month period
ended June 30 is available without charge upon request by calling toll-free 1-866-896-9292,
or on the SEC’s website at www.sec.gov. The Trust files a complete listing of portfolio
holdings for the Fund with the SEC as of the end of the first and third quarters of each fiscal
year as an exhibit to its reports on Form N-PORT. These filings are available upon request
by calling 1-866-896-9292. Furthermore, you may obtain a copy of the filings on the SEC’s
website at www.sec.gov.
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DISCLOSURE REGARDING APPROVAL OF PREVIOUS
INVESTMENT ADVISORY AGREEMENT (Unaudited)
The Board of Trustees (the “Board”), including the Independent Trustees voting separately,
has reviewed and approved the Fund’s Investment Advisory Agreement with Wavelength
Capital Management, LLC (the “Adviser” or “Wavelength”) for an additional one-year term
(the “Agreement”). The Board approved the Agreement at a meeting held on July 19, 20 and
21, 2021, at which all of the Trustees were present.
In deciding whether to approve the continuation of the Agreement, the Board recalled its
review of the materials related to the Fund and Wavelength throughout the preceding twelve
months and its numerous discussions with Trust management and Wavelength about the
operations and performance of the Fund during that period. The Board further considered
those materials and discussions and other numerous factors, including the following:
The nature, extent, and quality of the services provided by the Adviser. In this regard, the
Board reviewed the services being provided by Wavelength to the Fund including, without
limitation, its providing a continuous investment program for the Fund, adhering to the
Fund’s investment restrictions, complying with the Trust’s policies and procedures and
voting proxies on behalf of the Fund. The Board considered the qualifications and experience
of Wavelength’s portfolio managers who are responsible for the day-to day management of
the Fund’s portfolio, as well as the qualifications of other individuals at Wavelength who
provide services to the Fund. The Board concluded that the quality, extent, and nature of the
services provided by Wavelength to the Fund were satisfactory.
The investment performance of the Fund. In this regard, the Board compared the
performance of the Fund with the performance of its benchmark index, custom peer group,
and Morningstar category. The Board concluded that the investment performance of the Fund
has been satisfactory.
The costs of the services provided and profits realized by the Adviser and its affiliates from
their relationship with the Fund. In this regard, the Board considered the Fund’s management
fee proposed to be charged to the Fund and the Fund’s expense ratio, each as compared to the
Fund’s peer group. The Board considered the revenue earned from the Fund and the current
and anticipated profitability of the Fund to Wavelength, if any. The Board also considered
Wavelength’s past fee reductions and expense reimbursements for the Fund and the indirect
benefits that Wavelength received from its management of the Fund. The Board concluded
that the advisory fee to be paid to Wavelength by the Fund is reasonable in light of the nature
and quality of services provided by Wavelength.
The extent to which economics of scale would be realized as the Fund grows and whether
advisory fee levels reflect these economies of scale for the benefit of the Fund’s investors.
In this regard, the Board considered that the Fund’s fee arrangements with Wavelength
involve both the advisory fee and the expense limitation agreement (the “ELA”). The Board
determined that while the advisory fee rate remained the same as asset levels increased,
the shareholders of the Fund have experienced benefits from the ELA and will continue to
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INVESTMENT ADVISORY AGREEMENT (Unaudited)
experience benefits from the ELA. The Board concluded that the advisory fee was reasonable
in light of the information that was provided to the Trustees by Wavelength with respect to
economies of scale.
After further discussion of the factors noted above, as well as other factors, and in reliance
on the information provided by the Adviser and Trust management, and taking into account
the totality of all factors discussed and information presented at the meeting and previous
meetings, the Board indicated its agreement to approve the continuance of the Agreement
and the Fund’s ELA. It was noted that in the Trustees’ deliberations regarding the approval
of the continuance of the Agreement, the Trustees did not identify any particular information
or factor that was all-important or controlling, and that each individual Trustee may have
attributed different weights to various factors listed above. After full consideration of the
above factors as well as other factors, the Board unanimously concluded that approval of
the continuance of the Agreement was in the best interests of the Fund and its shareholders.
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DISCLOSURE REGARDING APPROVAL OF INTERIM AND
NEW INVESTMENT ADVISORY AGREEMENTS (Unaudited)
The Board of Trustees (the “Board”), including the Independent Trustees voting separately,
has reviewed and approved the Fund’s Interim Investment Advisory Agreement (the
“Interim Advisory Agreement”) for a period not to exceed 150 days from the effective date
of the Interim Advisory Agreement and a new Investment Advisory Agreement (the “New
Advisory Agreement” and together with the Interim Advisory Agreement, the “Advisory
Agreements”) for an initial term of two years, each with Wavelength Capital Management,
LLC (the “Adviser” or “Wavelength”). The Board approved the Agreement at a meeting held
on August 13, 2021, at which all of the Trustees were present, prior to the termination of the
then existing Investment Advisory Agreement (the “Previous Advisory Agreement”). The
Previous Investment Advisory Agreement terminated when the Adviser bought back MANG
Investments LLC remaining interest in the Adviser (the “Transaction”). The New Advisory
Agreement became effective upon approval by the Fund’s shareholders on December 8,
2021.
In determining whether to approve the Advisory Agreements, the Board recalled its review of
the materials presented at prior Board meetings, materials related to the Fund and Wavelength
throughout the last several months and its various discussions with Trust management and
Wavelength about the operations and performance of the Fund during that period. The Board
also considered (i) that Wavelength represented that the Transaction between Wavelength
and MANG Investments, LLC should not materially affect the Fund’s operation or the level
or quality of advisory services provided to the Fund; (ii) that Wavelength represented that
the same portfolio manager who currently provides services to the Fund is anticipated to
continue to do so upon the closing of the Transaction; and (iii) Wavelength’s agreement to
pay for the Fund’s costs and expenses incurred in connection with the Transaction, including
without limitation, the costs and expenses of preparing a proxy statement. The Board further
considered numerous factors, including, among other things:
The nature, extent, and quality of the services provided by the Adviser. In this regard, the
Board reviewed the services being provided by Wavelength to the Fund including, without
limitation, providing a continuous investment program for the Fund, adhering to the Fund’s
investment restrictions, complying with the Trust’s policies and procedures, and voting
proxies on behalf of the Fund. The Board considered that there were no anticipated changes
in the portfolio manager for the Fund as a result of the Transaction and there would be no
anticipated reduction in services. The Board reviewed the Wavelength’s financial statements
and considered Wavelength’s financial condition in light of the Transaction. The Board
concluded that the quality, extent, and nature of the services provided by Wavelength to the
Fund were satisfactory.
The investment performance of the Fund. In this regard, the Board reviewed the Fund’s
performance, including comparisons to peer funds and various benchmarks. The Board
concluded that the investment performance of the Fund has been satisfactory.
The costs of the services provided and profits realized by the Adviser and its affiliates from
their relationship with the Fund. In this regard, the Board considered the management fees
proposed to be charged to the Fund, and the Fund’s total expense ratios, as compared to
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the Fund’s peer group. The Board considered the terms and conditions of each of the New
Advisory Agreement and Interim Advisory Agreement, including the management fee and
the services to be provided by Wavelength thereunder, and considered that these were the
same as under the Previous Investment Advisory Agreement. The Board considered the
current and anticipated profitability of the Fund to Wavelength, if any, and the indirect
benefits that Wavelength receives, including promotion of Wavelength’s name. The Board
concluded that the advisory fee to be paid to Wavelength by the Fund is reasonable in light
of the nature and quality of services provided by Wavelength.
The extent to which economics of scale would be realized as the Fund grows and whether
advisory fee levels reflect these economies of scale for the benefit of the Fund’s investors.
In this regard, the Board considered that the Fund’s fee arrangements with Wavelength will
continue to involve both the advisory fee and the expense limitation agreement. The Board
determined that while the advisory fee rate remained the same as asset levels increased, the
shareholders of the Fund have experienced in the past, and will experience in the future,
benefits from the expense limitation agreement. The Board considered Wavelength’s
willingness to agree to keep the term of the new expense limitation agreement for a period
of at least two years from the closing of the Transaction. The Board also considered
that Wavelength had indicated a willingness to consider implementing breakpoints in its
management fee in the future. The Board concluded that the advisory fee was reasonable
in light of the information that was provided to the Board by Wavelength with respect to
economies of scale.
After further discussion of the factors noted above and in reliance on the information
provided by Wavelength and Trust Management, and taking into account the totality of
all factors discussed and information presented at the meeting and previous meetings, the
Board indicated its agreement to approve the Advisory Agreements. It was noted that in the
Board’s deliberations regarding the approval of the Advisory Agreements, the Board did not
identify any particular information or factor that was all-important or controlling, and that
each individual Trustee may have attributed different weights to various factors listed above.
After full consideration of the above factors as well as other factors, the Board unanimously
concluded that approval of the Advisory Agreements were in the best interests of the Fund
and its shareholders.
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LIQUIDITY RISK MANAGEMENT PROGRAM (Unaudited)
The Fund has adopted and implemented a written liquidity risk management program (the
“Program”) as required by Rule 22e-4 (the “Liquidity Rule”) under the Investment Company
Act of 1940, as amended. The Program is reasonably designed to assess and manage the
Fund’s liquidity risk, taking into consideration, among other factors, the Fund’s investment
strategy and the liquidity of its portfolio investments during normal and reasonably
foreseeable stressed conditions; its short- and long-term cash flow projections; and its cash
holdings and access to other funding sources. The Fund’s Board of Trustees (the “Board”)
approved the appointment of the Liquidity Administrator Committee, comprising of the
Fund’s Adviser and certain Trust officers, to be responsible for the Program’s administration
and oversight and for reporting to the Board on at least an annual basis regarding the
Program’s operation and effectiveness. The annual written report assessing the Program
(the “Report”) was presented to the Board at the October 18 - 19, 2021 Board meeting and
covered the period from June 1, 2020 to May 31, 2021 (the “Review Period”).
During the Review Period, the Fund did not experience unusual stress or disruption to its
operations related to purchase and redemption activity. Also, during the Review Period,
the Fund held adequate levels of cash and highly liquid investments to meet shareholder
redemption activities in accordance with applicable requirements. The Report concluded
that the Program is reasonably designed to prevent violation of the Liquidity Rule and the
Program has been effectively implemented.
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CUSTOMER PRIVACY NOTICE
FACTS

WHAT DOES WAVELENGTH INTEREST RATE NEUTRAL FUND (the
“Fund”) DO WITH YOUR PERSONAL INFORMATION?

Why?

Financial companies choose how they share your personal information. Federal
law gives consumers the right to limit some but not all sharing. Federal law also
requires us to tell you how we collect, share, and protect your personal information.
Please read this notice carefully to understand what we do.

What?

The types of personal information we collect and share depend on the product or
service you have with us. This information can include:
 Social Security number
 Assets
 Retirement Assets
 Transaction History
 Checking Account Information
 Purchase History
 Account Balances
 Account Transactions
 Wire Transfer Instructions
When you are no longer our customer, we continue to share your information as
described in this notice.

How?

All financial companies need to share your personal information to run their
everyday business. In the section below, we list the reasons financial companies can
share their customers’ personal information; the reasons the Fund chooses to share;
and whether you can limit this sharing.
Does the
Fund share?

Can you limit
this sharing?

For our everyday business purposes –
Such as to process your transactions, maintain
your account(s), respond to court orders and legal
investigations, or report to credit bureaus

Yes

No

For our marketing purposes –
to offer our products and services to you

No

We don’t share

For joint marketing with other financial companies

No

We don’t share

For our affiliates’ everyday business purposes –
information about your transactions and experiences

No

We don’t share

For our affiliates’ everyday business purposes –
information about your creditworthiness

No

We don’t share

For nonaffiliates to market to you

No

We don’t share

Reasons we can share your personal information

Questions?

Call 1-866-896-9292
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Who we are
Who is providing this
notice?

Wavelength Interest Rate Neutral Fund
Ultimus Fund Distributors, LLC (Distributor)
Ultimus Fund Solutions, LLC (Administrator)

What we do
How does the Fund
protect my personal
information?

To protect your personal information from unauthorized access and use, we
use security measures that comply with federal law. These measures include
computer safeguards and secured files and buildings.
Our service providers are held accountable for adhering to strict policies
and procedures to prevent any misuse of your nonpublic personal
information.

How does the Fund
collect my personal
information?

We collect your personal information, for example, when you
 Open an account
 Provide account information
 Give us your contact information
 Make deposits or withdrawals from your account
 Make a wire transfer
 Tell us where to send the money
 Tell us who receives the money
 Show your government-issued ID
 Show your driver’s license
We also collect your personal information from other companies.

Why can’t I limit all
sharing?

Federal law gives you the right to limit only
 Sharing for affiliates’ everyday business purposes – information
about your creditworthiness
 Affiliates from using your information to market to you
 Sharing for nonaffiliates to market to you
State laws and individual companies may give you additional rights to limit
sharing.

Definitions
Affiliates

Companies related by common ownership or control. They can be financial
and nonfinancial companies.
 Wavelength Capital Management LLC, the investment adviser to the
Fund, could be deemed to be an affiliate.

Nonaffiliates

Companies not related by common ownership or control. They can be
financial and nonfinancial companies
 The Fund does not share with nonaffiliates so they can market to
you.

Joint marketing

A formal agreement between nonaffiliated financial companies that together
market financial products or services to you.
 The Fund does not jointly market.
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