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WAVELENGTH FUND
LETTER TO SHAREHOLDERS (Unaudited) November 2022

Dear Fellow Shareholders:

Since our last shareholder letter, central banks continued to move in an overwhelmingly 
hawkish direction as they sought to stave off the highest levels of inflation in decades. 
This synchronization of policy across the globe put pressure on a markedly broad range of 
financial assets which made diversification a less effective tool for managing risk. As the 
aggressive monetary tightening flows through markets to underlying economies, however, 
signs of differentiation are emerging and unfolding into opportunities. Consistent with this 
dynamic, we seek to actively monetize the extensive set of dislocations across markets as 
they recalibrate to changing policy conditions and a new economic regime.

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, 2022, the Wavelength Fund (the “Fund”) delivered 
a return of -2.92% versus a benchmark return of +1.06% 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). While negative, these results were within targeted risk parameters in what proved 
to be a challenging investment environment across a broad range of financial assets.

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 moderated while inflation consistently exceeded both policy targets 
and the consensus expectations among forecasters. In response, central banks engaged in the 
broadest and sharpest monetary tightening in decades, disrupting markets across the globe.

After the initial shock of geopolitical conflict and associated supply chain pressures, 
persistently high levels of inflation led to a recalibration of policy expectations. This dynamic 
was followed by a reprieve among investors where risk appetite came back into markets 
and prices largely responded positively through the middle of the summer. The recovery, 
however, proved only temporary, as uncertainty grew around the policy predicament for the 
Fed and other central banks. Accordingly, the summer came to a close with a resurgence of 
selling pressure that created meaningful dislocations across fixed income markets.
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Heading into autumn, growth conditions proceeded to deteriorate – a logical outcome 
following the sharpest monetary tightening in decades. An increasing number of economists 
warned of an oncoming recession, although the depth, breadth and timing of a slowdown 
remained notably uncertain. This added uncertainty on the growth outlook to existing 
concerns over inflation which translated into persistently high levels of volatility for 
financial markets.

With the broad-based macroeconomic transition underway, other more idiosyncratic factors 
also had an impact over the period. China’s 20th Party Congress showcased their updated 
strategic priorities, while the Nord Stream pipeline fallout highlighted key risks for Europe 
in adapting to a new energy landscape. Elsewhere on the continent, the UK’s proposed fiscal 
easing into a balance of payment crisis was met by a swift market response that could set a 
precedent for other developed nations facing similar imbalances.

As the period came to a close, underlying economic data started to reflect the impact of 
central bank policies, and a clearer picture was established for investors who sought to 
actively adjust portfolios. Fixed income markets in particular stood to benefit from these 
changing conditions amidst a meaningfully different landscape for potential risks and 
returns versus where they started the year. Bond markets were thus supported by a widescale 
redeployment of capital on the back of what we expect to be a more differentiated set of 
policy conditions heading into a new economic environment.

PERFORMANCE DISCUSSION
Amidst some of the most challenging set of conditions for fixed income markets in decades, 
risk management proved to be increasingly critical for the portfolio. While the Fund suffered 
losses as selling pressure overwhelmed most financial assets, actively managing exposures 
and maintaining a core balance to economic outcomes helped limit downside over the period.

Over the summer months the portfolio experienced a mix of conditions but ultimately 
suffered losses after participating in the bounce-back through July where many investors 
redeployed capital. In this context, losses from high yield credit, convertible bonds, emerging 
market debt and US Treasuries were partially recouped and then given back as selling 
pressure returned following the Federal Reserve’s annual economic symposium in Jackson 
Hole. This up-and-down dynamic led to reduced risk exposures within the portfolio until 
markets recalibrated and further clarity around the path for policy was established.

The third quarter came to a close with the culmination of these conditions as markets were 
gripped by volatility in a crescendo of hawkish rhetoric from central banks. Differentiation 
among both markets and policymakers returned heading in the fourth quarter, and the 
portfolio adapted accordingly, profiting from a rebound in corporate assets and inflation-
linked bonds. Building on this performance, the portfolio produced strong results in 
November amidst a paradigm shift for policy expectations. Upside was driven by emerging 
market debt, corporate credit, and US Treasuries across the yield curve which rebounded 
strongly as a new set of expectations for interest rates and economic policies reverberated 
across financial assets.
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OUTLOOK
Coming out of an environment where policymakers have overwhelmingly moved in the 
same hawkish direction, we expect an increasingly differentiated set of approaches where the 
next decade will look notably different from the last. Factors that supported the most recent 
expansion – such as low interest rates and globalization – have grown increasingly unstable, 
and this presents a new set of frictions to drive economic volatility. As central banks toggle 
back and forth between the growth and inflation sides of their mandates, we expect strategies 
attempting to time these moves will increasingly come under pressure. Conversely, we 
believe that approaches built strategically with an understanding of these linkages and a 
balance to their potential outcomes will be best positioned. Consistent with this, we seek 
to actively monetize what we see as a deep and broad opportunity set across fixed income 
as markets adjust to a new economic paradigm that looks markedly different from the last.

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, 2022, 
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.
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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 FUND 
PORTFOLIO INFORMATION 
November 30, 2022 (Unaudited)

Portfolio Allocation (% of Net Assets)

62.0%

Real Estate Investment Trusts (REITs) - 0.7%

Emerging Markets Debt - 11.1%

Cash & Cash Equivalents - 26.2%

U.S. Fixed Income - 62.0%

26.2%

11.1%
0.7%

Top 10 Equity Holdings

Security Description
% of Net 

Assets
Invesco Senior Loan ETF 12.5%
iShares TIPS Bond ETF 11.4%
Vanguard Short-Term Inflation-Protected Securities ETF 11.0%
iShares National Muni Bond ETF 8.1%
SPDR Bloomberg Short Term High Yield Bond ETF 7.1%
Vanguard Mortgage-Backed Securities ETF 6.2%
iShares Broad USD High Yield Corporate Bond ETF 4.8%
VanEck Emerging Markets High Yield Bond ETF 4.3%
Vanguard Emerging Markets Government Bond ETF 4.0%
iShares J.P. Morgan USD Emerging Markets Bond ETF 2.8%
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WAVELENGTH FUND 
SCHEDULE OF INVESTMENTS  
November 30, 2022 (Unaudited)
EXCHANGE-TRADED FUNDS — 73.8% Shares Value

Emerging Markets Debt — 11.1%
iShares J.P. Morgan USD Emerging Markets Bond ETF  .. 36,900 $ 3,189,267
VanEck Emerging Markets High Yield Bond ETF  ................. 273,222 4,915,264
Vanguard Emerging Markets Government Bond ETF  ....... 72,372 4,511,670

12,616,201
Real Estate Investment Trusts (REITs) — 0.7%

Vanguard Real Estate ETF  .................................................. 9,087 800,383

U.S. Fixed Income — 62.0%
Invesco Senior Loan ETF  ................................................... 684,660 14,254,621
iShares Broad USD High Yield Corporate Bond ETF  ....... 153,815 5,452,742
iShares National Muni Bond ETF  ...................................... 86,500 9,188,030
iShares TIPS Bond ETF  ..................................................... 120,122 13,014,017
SPDR Bloomberg Convertible Securities ETF  .................. 16,079 1,071,505
SPDR Bloomberg Short Term High Yield Bond ETF ........ 327,000 8,119,410
Vanguard Mortgage-Backed Securities ETF  ...................... 154,200 7,107,078
Vanguard Short-Term Inflation-Protected Securities ETF  . 260,800 12,518,400

70,725,803

Total Exchange-Traded Funds (Cost $92,398,928)  ........ $ 84,142,387
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WAVELENGTH FUND 
SCHEDULE OF INVESTMENTS (Continued)
MONEY MARKET FUNDS — 26.1% Shares Value

DWS Government Money Market Series -  
Institutional Class, 3.75% (a)  .............................................. 7,443,766 $ 7,443,766

Fidelity Institutional Money Market Government Portfolio - 
Class I, 3.55% (a)  ................................................................ 7,443,769 7,443,769

Goldman Sachs Financial Square Treasury Obligations Fund - 
Institutional Class, 3.68% (a)  .............................................. 7,443,767 7,443,767

Invesco Short-Term Investments Trust -  
Institutional Class, 3.76% (a)  .............................................. 7,443,766 7,443,766

Total Money Market Funds (Cost $29,775,068)  ................ $ 29,775,068

Investments at Value — 99.9% (Cost $122,173,996)  ........ $ 113,917,455

Other Assets in Excess of Liabilities — 0.1%  ................... 156,211

Net Assets — 100.0%  ........................................................... $ 114,073,666

(a) The rate shown is the 7-day effective yield as of November 30, 2022.
See accompanying notes to financial statements.
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WAVELENGTH FUND 
SCHEDULE OF FUTURES CONTRACTS  
November 30, 2022 (Unaudited)

FUTURES CONTRACTS Contracts
Expiration 

Date
Notional  

Value

Value/Unrealized 
Appreciation 

(Depreciation)

Commodity Futures
E-Mini Gold Future  .......................... 4 1/27/2023 $ 351,980 $ 1,023

Index Futures
Bloomberg Commodity Index 

Future  ............................................ 79 12/21/2022 916,795 (7,576)
E-Mini Dow CBOT DJIA Future  .... 6 12/16/2022 1,037,970 84,007
E-Mini S&P 500 Future  ................... 3 12/16/2022 612,188 32,294
MSCI Emerging Markets Future  ..... 35 12/16/2022 1,719,375 108,393

Total Index Futures  ............................ 4,286,328 217,118

Treasury Futures
10-Year U.S. Treasury Note Future  . 25 3/22/2023 2,837,500 8,631
5-Year U.S. Treasury Note Future  ... 49 3/31/2023 5,319,930 17,207
U.S. Treasury Long Bond Future  .... 28 3/22/2023 3,556,000 (11,890)

Total Treasury Futures  ...................... 11,713,430 13,948

Total Futures Contracts  ..................... $ 16,351,738 $ 232,089

The average monthly notional value of futures contracts during the six months ended 
November 30, 2022 was $19,274,632.

See accompanying notes to financial statements.
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WAVELENGTH FUND 
STATEMENT OF ASSETS AND LIABILITIES 
November 30, 2022 (Unaudited)
ASSETS

Investments in securities:
At cost  ........................................................................................................ $ 122,173,996
At value (Note 2)  ....................................................................................... $ 113,917,455

Cash (Note 2)  ................................................................................................. 952
Margin deposits for futures contracts (Note 2)  ............................................. 1,304,130
Variation margin receivable (Notes 2 and 5)  ................................................. 136,593
Receivable for capital shares sold  ................................................................. 189,659
Receivable for investment securities sold  ..................................................... 805,226
Dividends and interest receivable  .................................................................. 121,687
Other assets  .................................................................................................... 25,812

Total assets  ......................................................................................................... 116,501,514

LIABILITIES
Variation margin payable (Notes 2 and 5)  ..................................................... 1,914
Payable for capital shares redeemed .............................................................. 2,245,290
Payable for investment securities purchased  ................................................. 113,279
Payable to Adviser (Note 4)  .......................................................................... 40,542
Payable to administrator (Note 4) .................................................................. 17,105
Other accrued expenses  ................................................................................. 9,718

Total liabilities  ................................................................................................... 2,427,848

NET ASSETS .................................................................................................... $ 114,073,666

NET ASSETS CONSIST OF:
Paid-in capital  ................................................................................................ $ 134,957,511
Accumulated deficit  ....................................................................................... (20,883,845)

NET ASSETS .................................................................................................... $ 114,073,666

Shares of beneficial interest outstanding  
(unlimited number of shares authorized, no par value)  .................................  11,998,399

Net asset value, offering price and redemption price per share (Note 2)  .........  $ 9.51

See accompanying notes to financial statements.
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WAVELENGTH FUND 
STATEMENT OF OPERATIONS 
For the Six Months Ended November 30, 2022 (Unaudited)
INVESTMENT INCOME

Dividends  ....................................................................................................... $ 2,976,855
Securities lending income (Note 6)  ............................................................... 332,932
Interest  ........................................................................................................... 1,844

Total investment income  .................................................................................... 3,311,631

EXPENSES
Investment advisory fees (Note 4)  ................................................................. 644,730
Administration fees (Note 4)  ......................................................................... 69,088
Legal fees  ....................................................................................................... 34,157
Fund accounting fees (Note 4)  ...................................................................... 22,796
Registration and filing fees  ............................................................................ 19,354
Transfer agent fees (Note 4)  .......................................................................... 14,922
Networking fees  ............................................................................................. 12,238
Trustees’ fees and expenses (Note 4)  ............................................................ 9,731
Audit and tax services fees  ............................................................................ 9,013
Custody and bank service fees  ...................................................................... 8,830
Postage and supplies  ...................................................................................... 8,522
Compliance fees (Note 4)  .............................................................................. 7,737
Insurance expense  .......................................................................................... 2,243
Other expenses  ............................................................................................... 14,900

Total expenses  .................................................................................................... 878,261
Less fee reductions by the Adviser (Note 4)  ................................................. (206,385)

Net expenses  ...................................................................................................... 671,876

NET INVESTMENT INCOME  .....................................................................  2,639,755

REALIZED AND UNREALIZED GAINS (LOSSES) ON 
INVESTMENTS AND FUTURES CONTRACTS
Net realized losses from:

Investments  ................................................................................................ (5,588,686)
Futures contracts (Note 5)  ......................................................................... (2,124,607)

Net change in unrealized appreciation (depreciation) on:
Investments  ................................................................................................ (444,017)
Futures contracts (Note 5)  ......................................................................... 509,091

NET REALIZED AND UNREALIZED LOSSES ON  
INVESTMENTS AND FUTURES CONTRACTS  ................................... (7,648,219)

NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS $ (5,008,464)

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

 

Six Months 
Ended 

November 30,  
2022 

(Unaudited)

Year  
Ended 

May 31,  
2022

FROM OPERATIONS
Net investment income  ...................................................... $ 2,639,755 $ 3,155,576
Net realized gains (losses) from:

Investments  .................................................................... (5,588,686) (332,027)
Futures contracts (Note 5)  ............................................. (2,124,607) (2,843,020)
Long-term capital gain distributions from regulated 

investment companies  ................................................ — 10,873
Net change in unrealized appreciation (depreciation) on:

Investments  .................................................................... (444,017) (13,259,966)
Futures contracts (Note 5)  ............................................. 509,091 (555,090)

Net decrease in net assets resulting from operations  ............ (5,008,464) (13,823,654)

DISTRIBUTIONS TO SHAREHOLDERS (Note 2)  ........  (2,522,004) (5,539,959)

CAPITAL SHARE TRANSACTIONS 
Proceeds from shares sold  ................................................. 20,171,505 102,973,904
Net asset value of shares issued in reinvestment of 

distributions to shareholders  .......................................... 1,645,486 4,160,165
Payments for shares redeemed  .......................................... (60,198,069) (83,647,047)

Net increase (decrease) in net assets from capital share 
transactions  ........................................................................ (38,381,078) 23,487,022

TOTAL INCREASE (DECREASE) IN NET ASSETS  ....  (45,911,546) 4,123,409

NET ASSETS
Beginning of period  ........................................................... 159,985,212 155,861,803
End of period  ..................................................................... $ 114,073,666 $ 159,985,212

CAPITAL SHARE ACTIVITY
Shares sold  ......................................................................... 2,130,409 9,528,065
Shares issued in reinvestment of distributions to 

shareholders  ................................................................... 175,952 383,239
Shares redeemed  ................................................................ (6,343,776) (8,058,384)
Net increase (decrease) in shares outstanding  ................... (4,037,415)  1,852,920 
Shares outstanding at beginning of period  ........................ 16,035,814  14,182,894 
Shares outstanding at end of period  .................................. 11,998,399  16,035,814 

See accompanying notes to financial statements.
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WAVELENGTH FUND 
FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period

 

Six Months 
Ended  

Nov. 30, 
2022  

(Unaudited)

Year  
Ended  

May 31,  
2022

Year  
Ended  

May 31,  
2021

Year  
Ended  

May 31,  
2020

Year  
Ended  

May 31,  
2019

Year  
Ended  

May 31,  
2018

Net asset value at beginning of 
period  ..................................... $ 9.98 $ 10.99 $ 10.35 $ 10.26 $ 9.97 $ 9.99

Income (loss) from 
investment operations:
Net investment income (a)  ...... 0.20 0.19 0.11 0.22 0.27 0.22
Net realized and unrealized 

gains (losses) on investments 
and futures contracts  ............ (0.50) (0.88) 0.75 0.38 0.28 (0.03)

Total from investment operations  .. (0.30) (0.69) 0.86 0.60 0.55 0.19

Less distributions from:
Net investment income  .......... (0.17) (0.16) (0.10) (0.23) (0.26) (0.21)
Net realized gains  ................... — (0.16) (0.12) (0.28) — —

Total distributions  ..................... (0.17) (0.32) (0.22) (0.51) (0.26) (0.21)

Net asset value at end of period  .. $ 9.51 $ 9.98 $ 10.99 $ 10.35 $ 10.26 $ 9.97

Total return (b)  ........................... (2.92%)(c) (6.53%) 8.39% 5.92% 5.68% 1.95%

Net assets at end of period (000’s)  .. $ 114,074 $ 159,985 $ 155,862 $ 81,773 $ 53,268 $ 48,434

Ratios/supplementary data:
Ratio of total expenses to 

average net assets (d)  ............... 1.30%(e) 1.22% 1.25% 1.34% 1.41% 1.55%
Ratio of net expenses to 

average net assets (d)(f)  ............ 0.99%(e) 0.99% 0.99% 0.99% 0.99% 0.99%
Ratio of net investment income to 

average net assets (a)(d)(f)  ............. 3.90%(e) 1.72% 1.02% 2.07% 2.65% 2.17%
Portfolio turnover rate  .............. 22%(c) 18% 12% 52% 20% 9%

(a) 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.
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1. Organization
Wavelength Fund (formerly, 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”).

Regulatory Update – In October 2020, the U.S. Securities and Exchange Commission (the 
“SEC”) adopted new regulations governing the use of derivatives by registered investment 
companies (“Rule 18f-4”). The Fund was required to comply with Rule 18f-4 by August 
19, 2022. Rule 18f-4 imposes limits on the amount of derivatives a fund can enter into, 
eliminates the asset segregation framework previously used by funds to comply with Section 
18 of the Investment Company Act of 1940, as amended (the “1940 Act”), treats derivatives 
as senior securities and requires funds whose use of derivatives is more than a limited 
specified exposure amount to establish and maintain a comprehensive derivatives risk 
management program and appoint a derivatives risk manager. The Fund is currently adhering 
to the requirements under Rule 18f-4.

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 the Trust’s Board of Trustees (the “Board”). Under these procedures, 

WAVELENGTH FUND 
NOTES TO FINANCIAL STATEMENTS 
November 30, 2022 (Unaudited)
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WAVELENGTH FUND 
NOTES TO FINANCIAL STATEMENTS (Continued)

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.

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, 
2022:

  Level 1  Level 2  Level 3  Total 

Investments in Securities 
Exchange-Traded Funds  .............. $ 84,142,387 $ — $ — $ 84,142,387
Money Market Funds  ...................... 29,775,068 — — 29,775,068

Total  ......................................... $ 113,917,455 $ — $ — $ 113,917,455

Other Financial Instruments 
Futures Contracts  ......................... $ 232,089 $ — $ — $ 232,089

Total  ......................................... $ 232,089 $ — $ — $ 232,089

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, 2022. Other Financial Instruments are future contracts which are valued at the 
unrealized appreciation (depreciation) as of November 30, 2022.

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 
(“FDIC”). Cash held with a Broker, if any, is not FDIC insured. The Fund maintains these 
balances with a high-quality financial institution and may incur charges on cash overdrafts.
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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.

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, 2022 and May 31, 2022 was as follows:

Year  
Ended

Ordinary  
Income

Tax-Exempt 
Distributions

Long-Term  
Capital Gains

Total  
Distributions

11/30/2022 $ 2,522,004 $ — $ — $ 2,522,004
5/31/2022 $ 3,482,354 $ 144,199 $ 1,913,406 $ 5,539,959

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.

WAVELENGTH FUND 
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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.

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 May 31, 2022:

Tax cost of investments  ................................................................................................ $ 192,452,784
Gross unrealized appreciation  ...................................................................................... $ 530,574
Gross unrealized depreciation  ...................................................................................... (9,276,292)
Net unrealized depreciation  .......................................................................................... (8,745,718)
Undistributed ordinary income  ..................................................................................... 696,956
Accumulated capital and other losses ........................................................................... (5,304,615)
Total accumulated deficit  .............................................................................................. $ (13,353,377)

Post-October losses, incurred after October 31, 2021 and within the current taxable year, 
are deemed to arise on the first day of the Fund’s next taxable year. For the year ended May 
31, 2022, the Fund deferred $5,304,615 of post-October losses to June 1, 2022 for federal 
income tax purposes. 

The federal tax cost, unrealized appreciation (depreciation) as of November 30, 2022 is as 
follows:

Tax cost of investments  ................................................................................................ $ 123,759,879
Gross unrealized appreciation  ...................................................................................... $ 121,835
Gross unrealized depreciation  ...................................................................................... (9,964,259)
Net unrealized depreciation  .......................................................................................... $ (9,842,424)

WAVELENGTH FUND 
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The value of the federal income tax cost of 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, 2022, cost of purchases and proceeds from 
sales of investment securities, other than short-term investments, were $20,576,437 and 
$41,725,331, respectively.

4. Transactions with Related Parties
INVESTMENT ADVISORY AGREEMENT
The Fund’s investments are managed by the Adviser pursuant to the terms of an Advisory 
Agreement. Under the 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 
“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 the ELA, the Adviser, reduced its investment advisory fees in the amount 
of $206,385 during the six months ended November 30, 2022.

Under the terms of the 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 

WAVELENGTH FUND 
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were incurred. As of November 30, 2022, the Adviser may seek recoupment of investment 
advisory fee reductions and expense reimbursements in the amount of $1,067,093 no later 
than the dates as stated below:

May 31, 2023 May 31, 2024 May 31, 2025 November 30, 2025 Total

$124,024 $321,501 $415,183 $206,385 $1,067,093

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.

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 17, 2022, 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 quarterly and 
the Audit Committee Chairperson who receives a $1,500 annual retainer from the Fund, paid 
quarterly. 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 17, 2022, no annual retainer was designated specifically for the Audit Committee 
Chairperson and the Audit Committee Chairperson received a $1,300 annual retainer from 
the Fund.

PRINCIPAL HOLDER OF FUND SHARES
As of November 30, 2022, 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)  ........................... 43%

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.

WAVELENGTH FUND 
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5. Derivatives Transactions
The Fund’s positions in derivative instruments as of November 30, 2022 are recorded in the 
following location on the Statement of Assets and Liabilities: 

Derivative Investment Type Location

Futures contracts Variation margin receivable (payable)

The following table sets forth the values of variation margin of the Fund as of November 
30, 2022:

Variation Margin 

Type of Derivative and Risk Receivable (Payable) Total

Asset Derivatives
Futures contracts 

Commodity  ....................................................... $ — $ (760) $ (760)
Index  ................................................................. 91,117 — 91,117
Treasury  ............................................................ 45,476 (1,154) 44,322

Total ............................................................................ $ 136,593 $ (1,914) $ 134,679

The Fund’s transactions in derivative instruments during the six months ended November 30, 
2022 are recorded in the following locations on the Statement of Operations:

Derivative Investment Type Location

Futures contracts Net realized losses from futures contracts
Net change in unrealized appreciation (depreciation) 

on futures contracts

The following is a summary of the Fund’s net realized losses and net change in unrealized 
appreciation (depreciation) on derivative instruments recognized on the Statement of 
Operations during the six months ended November 30, 2022:

Type of Derivative and Risk
Net Realized 

Losses

Net Change 
in Unrealized 
Appreciation 

(Depreciation)

Futures contracts
Commodity  ......................................................................................... $ (413,898) $ 44,695
Index  ................................................................................................... (354,628) 341,087
Treasury  .............................................................................................. (1,356,081) 123,309

Total  ........................................................................................................ $ (2,124,607) $ 509,091

WAVELENGTH FUND 
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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.

As of November 30, 2022, the offsetting of financial assets and derivative assets is as 
follows:

Description

 Gross 
Amounts of 
Recognized 
Assets not 
Offset on 

Statement of 
Assets and 
Liabilities 

Gross 
Amounts of 
Recognized 
Liabilities 

not Offset on 
Statement of 
Assets and 
Liabilities

Derivatives 
Available for 

Offset

Net Amounts 
Presented on 
Statement of 
Assets and 
Liabilities

Collateral 
Pledged Net Amount

Variation margin 
receivable - 
futures contracts  ....... $ 136,593 $ — $ (1,914) $ 134,679 $ — $ 134,679

Variation margin 
payable - 
futures contracts  ....... — (1,914) 1,914 — — —

Total subject to a master 
netting or similar 
arrangement  .............. $ 136,593 $ (1,914) $ — $ 134,679 $ — $ 134,679

6. Securities Lending
Under the terms of the Securities Lending Agreement (the “SLA”) 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. 
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 
SLA 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 SLA 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. The Fund’s collateral was invested in the Mount Vernon Liquid Assets Portfolio, LLC 
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WAVELENGTH FUND 
NOTES TO FINANCIAL STATEMENTS (Continued)

(“Mount Vernon”) of which the investment objective is to seek to maximize current income 
to the extent with the preservation of capital and liquidity and maintain a stable NAV of $1.00 
per unit. Additional information regarding Mount Vernon can be found at www.sec.gov. As 
of November 30, 2022, the Fund is currently not participating in securities lending.

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, 2022, the Fund had 73.8% of the value of its net assets invested in ETFs.

In order to maintain sufficient liquidity to implement investment strategies, or for temporary 
defensive purposes, the Fund may at times invest a significant portion of its assets in shares 
of a money market fund. As of November 30, 2022, the Fund had 26.1% of the value of 
its net assets invested in shares of money market funds registered under the 1940 Act. An 
investment in a money market fund is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency, entity or person. While investor 
losses in money market funds have been rare, they are possible. The Fund incurs additional 
indirect expenses due to acquired fund fees and expenses to the extent it invests in shares 
of money market funds. The financial statements for the money market funds held can be 
found at www.sec.gov.

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.
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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 29, 2022, the Fund paid an ordinary income dividend of $0.1438 per share to 
shareholders of record on December 28, 2022. 
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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, 2022) and held 
until the end of the period (November 30, 2022).

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 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.

WAVELENGTH FUND 
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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.

 

Beginning  
Account Value  
June 1, 2022

Ending  
Account Value  

November 30, 2022

Expenses  
Paid During 

Period*

Based on Actual Fund Return  ................ $1,000.00 $970.80 $4.89 
Based on Hypothetical 5% Return 

(before expenses)  ............................... $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 and the Fund’s website at www.wavelengthcapital.com.

WAVELENGTH FUND 
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WAVELENGTH FUND 
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 17 – 18, 2022 Board meeting and 
covered the period from June 1, 2021 to May 31, 2022 (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 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.

Reasons we can share your personal information
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

Questions? Call 1-866-896-9292
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Who we are

Who is providing this 
notice?

Wavelength 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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