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Pictoria Drive, Suite 450, Cincinnati, Ohio 45246, or by calling toll-free 1-888-348-1255 or by visiting the Fund’s website 
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TABLE OF CONTENTS 

 
HOW TO BUY AND SELL SHARES ................................................................................................................................... 1 

ADDITIONAL INFORMATION ON INVESTMENTS, STRATEGIES AND RISKS ........................................................ 8 

INVESTMENT RESTRICTIONS ........................................................................................................................................ 17 

MANAGEMENT OF THE TRUST ..................................................................................................................................... 18 

INVESTMENT ADVISER ................................................................................................................................................... 22 

PORTFOLIO TRANSACTIONS ......................................................................................................................................... 24 

THE DISTRIBUTOR ........................................................................................................................................................... 25 

OTHER SERVICE PROVIDERS ........................................................................................................................................ 25 

GENERAL INFORMATION ............................................................................................................................................... 27 

DETERMINATION OF NET ASSET VALUE ................................................................................................................... 30 

ADDITIONAL TAX INFORMATION ................................................................................................................................ 31 

FINANCIAL STATEMENTS .............................................................................................................................................. 35 

APPENDIX A (TRUSTEES AND OFFICERS) .................................................................................................................. 36 

APPENDIX B (TRUST PROXY VOTING POLICIES AND PROCEDURES) ................................................................. 38 

APPENDIX C (ADVISER PROXY VOTING POLICIES AND PROCEDURES) ............................................................ 42 

APPENDIX D (DESCRIPTION OF RATINGS) ................................................................................................................. 45  

  
 

 

   

 



1 
 

STATEMENT OF ADDITIONAL INFORMATION 
 

The Q3 All-Season Tactical Advantage ETF (the “Fund”) is a series of Ultimus Managers Trust (the “Trust”), an 
open-end management investment company. The Fund is a diversified series of the Trust. The Trust is an unincorporated 
business trust that was organized under Ohio law on February 28, 2012. The Fund’s investments are managed by Q3 Asset 
Management Corporation (the “Adviser”). For further information on the Fund, please call 1-888-348-1255. 

  
The Fund issues and redeems shares solely to certain financial institutions such as registered broker-dealers and 

banks that have entered into agreements with the Fund’s distributor (“Authorized Participants” or “APs”) on a continuous 
basis at net asset value per share (“NAV”) in aggregations of a specified number of shares called “Creation Units.” Creation 
Units generally are issued in exchange for a basket of securities (“Deposit Securities”), together with the deposit of a 
specified cash payment (“Balancing Amount”). Shares are not individually redeemable, but are redeemable only in Creation 
Unit aggregations, and generally in exchange for portfolio securities and a specified cash payment. A Creation Unit of the 
Fund consists of a block of shares. 
  

Shares are listed and traded on the Cboe BZX Exchange, Inc. (the “Exchange”). Shares trade in the secondary 
market at market prices that may differ from the shares’ NAV. Other than Authorized Participants, investors will not be 
able to purchase or redeem shares directly with or from the Fund. Instead, most investors will buy and sell shares in the 
secondary market through a broker. 
  

Each share of a series represents an equal proportionate interest in the assets and liabilities belonging to that series 
with each other share of that series and is entitled to such dividends and distributions out of income belonging to the series 
as are declared by the Board of Trustees of the Trust (the “Board”). Each share has the same voting and other rights and 
preferences as any other shares of any series of the Trust with respect to matters that affect the Trust as a whole. The shares 
do not have cumulative voting rights or any preemptive or conversion rights, and the Board has the authority from time to 
time to divide or combine the shares of any series into a greater or lesser number of shares of that series so long as the 
proportionate beneficial interest in the assets belonging to that series and the rights of shares of any other series are in no 
way affected. The Fund currently offers only one class of shares. In case of any liquidation of a series, the holders of shares 
of the series being liquidated will be entitled to receive as a class a distribution out of the assets, net of the liabilities, 
belonging to that series. Expenses attributable to any series are borne by that series. Any general expenses of the Trust not 
readily identifiable as belonging to a particular series are allocated by or under the direction of the Board in such manner as 
the Board determines to be fair and equitable. No shareholder is liable to further calls or to assessment by the Trust without 
his or her express consent. 
  

For information concerning the purchase and sale of shares of the Fund, see “How to Buy and Sell Shares” in the 
Fund’s Prospectus and in this SAI. For a description of the methods used to determine the share price and value of the 
Fund’s assets, see “Determination of Net Asset Value” in the Fund’s Prospectus and in this SAI. 
   

The performance of the Fund may be compared in publications to the performance of various indices and 
investments for which reliable performance data is available. The performance of the Fund may be compared in publications 
to averages, performance rankings, or other information prepared by recognized investment company statistical services. 
The Fund’s annual report contains additional performance information and will be made available to investors upon request 
and without charge. 
  
HOW TO BUY AND SELL SHARES 
  
Creation Units 
  

The Fund will issue and redeem shares at NAV only in aggregations of large blocks of shares or Creation Units and 
only to Authorized Participants. In order to be an Authorized Participant the firm must be either a broker-dealer or other 
participant (“Participating Party”) in the Continuous Settlement System (“Clearing Process”) of the National Securities 
Clearing Corporation (“NSCC”) or a participant in Deposit Trust Company (“DTC”) with access to the DTC system (“DTC 
Participant”), and the firm must execute an agreement (“Participant Agreement”) with Northern Lights Distributors, LLC, 
the Fund’s distributor (the “Distributor”) that governs transactions in the Fund’s Creation Units. 
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The Fund sells and redeems Creation Units on a continuous basis through the Distributor, without a sales load, at 
the NAV next determined after receipt of an order in proper form on any day on which the Exchange is open for business. 
The Exchange is closed on Saturdays, Sundays and the following holidays: New Year’s Day, Martin Luther King, Jr. Day, 
Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, 
Thanksgiving Day and Christmas Day. 
  

The Fund will issue and redeem Creation Units principally in exchange for an in-kind deposit of Deposit Securities, 
together with the deposit of a Cash Component, plus a transaction fee.  The Fund is listed on the Exchange. Shares will 
trade on the Exchange at market prices that may be below, at, or above NAV.  In the event of the liquidation of the Fund, a 
share split, reverse split or the like, the Trust may revise the number of shares in a Creation Unit. 
  

The Fund reserves the right to offer creations and redemptions of shares for cash. 
  
Exchange Listing and Trading 
  

Shares of the Fund are available to the public on the Exchange and trade at market prices rather than NAV. Shares 
of the Fund may trade at a price that is greater than, at, or less than NAV. There can be no assurance that the requirements 
of the Exchange necessary to maintain the listing of shares of the Fund will continue to be met. The Exchange may, but is 
not required to, remove the shares of the Fund from listing if, among other things: (i) following the initial 12-month period 
beginning upon the commencement of trading of Fund shares, there are fewer than 50 record and/or beneficial owners of 
shares of the Fund for 30 or more consecutive trading days, or (ii) any other event shall occur or condition shall exist that, 
in the opinion of the Exchange, makes further dealings on the Exchange inadvisable. The Exchange will also remove shares 
of the Fund from listing and trading upon termination of the Fund. 
  

As in the case of other publicly-traded securities, when you buy or sell shares of the Fund through a broker, you 
may incur a brokerage commission determined by that broker, as well as other charges. 
  
Transaction Fees 
  

A fixed fee payable to the Custodian (defined below) is imposed on each creation and redemption transaction 
regardless of the number of Creation Units involved in the transaction (“Fixed Fee”). Purchases and redemptions of Creation 
Units for cash or involving cash-in-lieu (as defined below) are required to pay an additional variable charge to compensate 
the Fund and its ongoing shareholders for brokerage and market impact expenses relating to Creation Unit transactions 
(“Variable Charge,” and together with the Fixed Fee, the “Transaction Fees”). With the approval of the Board, the Adviser 
may waive or adjust the Transaction Fees, including the Fixed Fee and/or Variable Charge (shown in the table below), from 
time to time. In such cases, the Authorized Participant will reimburse the Fund for, among other things, any difference 
between the market value at which the securities and/or financial instruments were purchased by the Fund and the cash-in-
lieu amount, applicable registration fees, brokerage commissions and certain taxes. In addition, purchasers of Creation Units 
are responsible for the costs of transferring the Deposit Securities to the account of the Fund. 
  

Investors who use the services of a broker, or other such intermediary may be charged a fee for such services. The 
Transaction Fees for the Fund are listed in the table below. 
  

Fee for In-Kind and Cash Purchases 

Maximum Additional Variable Charge for Cash 
Purchases* 

$200 200 basis points (2.0)% 

* As a percentage of the amount invested. 
  
The Clearing Process 
  

Transactions by an Authorized Participant that is a Participating Party using the NSCC system are referred to as 
transactions “through the Clearing Process.” Transactions by an Authorized Participant that is a DTC Participant using the 
DTC system are referred to as transactions “outside the Clearing Process.” The Clearing Process is an enhanced clearing 
process that is available only for certain securities and only to DTC participants that are also participants in the Continuous 
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Net Settlement System of the NSCC. In-kind (portions of) purchase orders not subject to the Clearing Process will go 
through a manual clearing process run by DTC. Portfolio Deposits that include government securities must be delivered 
through the Federal Reserve Bank wire transfer system (“Federal Reserve System”). Portfolio Deposits that include cash 
may be delivered through the Clearing Process or the Federal Reserve System. In-kind deposits of securities for orders 
outside the Clearing Process must be delivered through the Federal Reserve System (for government securities) or through 
DTC (for corporate securities). 
  
Purchasing Creation Units 
  
Portfolio Deposit 
  

The consideration for a Creation Unit generally consists of the Deposit Securities and a Cash Component; however 
the Creation Units of the Fund are generally issued and redeemed in cash. Together, the Deposit Securities and the Cash 
Component constitute the “Portfolio Deposit.” The Cash Component serves the function of compensating for any 
differences between the net asset value per Creation Unit and the Deposit Securities. Thus, the Cash Component is equal to 
the difference between (x) the net asset value per Creation Unit of the Fund and (y) the market value of the Deposit 
Securities. If (x) is more than (y), the Authorized Participant will pay the Cash Component to the Fund. If (x) is less than 
(y), the Authorized Participant will receive the Cash Component from the Fund. 
  

On each day the Exchange is open for business (“Business Day”), prior to the opening of business on the Exchange 
(currently 9:30 a.m., Eastern Time), the Adviser through the Custodian makes available through NSCC the name and amount 
of each Deposit Security in the current Portfolio Deposit (based on information at the end of the previous Business Day) for 
the Fund and the (estimated) Cash Component, effective through and including the previous Business Day, per Creation 
Unit. The Deposit Securities announced are applicable to purchases of Creation Units until the next announcement of 
Deposit Securities. 
  

Payment of any stamp duty or the like shall be the sole responsibility of the Authorized Participant purchasing a 
Creation Unit. The Authorized Participant must ensure that all Deposit Securities properly denote change in beneficial 
ownership. 
  
Custom Orders and Cash-in-lieu 
  

The Fund may, in its sole discretion, permit or require the substitution of an amount of cash (“cash-in-lieu”) to be 
added to the Cash Component to replace any Deposit Security. The Fund may permit or require cash-in-lieu when, for 
example, a Deposit Security may not be available in sufficient quantity for delivery or may not be eligible for transfer 
through the systems of DTC or the Clearing Process. Similarly, the Fund may permit or require cash in lieu of Deposit 
Securities when, for example, the Authorized Participant or its underlying investor is restricted under U.S. or local securities 
laws or policies from transacting in one or more Deposit Securities. The Fund will comply with the federal securities laws 
in accepting Deposit Securities including that the Deposit Securities are sold in transactions that would be exempt from 
registration under the Securities Act. All orders involving cash-in-lieu are considered to be “Custom Orders.” 
  
Purchase Orders and Timing of Submission of Purchase Orders 
  

An Authorized Participant must submit an irrevocable purchase order in proper form to the Distributor or its agent 
no later than the earlier of (i) 4:00 p.m. Eastern Time or (ii) the closing time of the bond markets and/or the trading session 
on the Exchange, on any Business Day in order to receive that Business Day’s NAV (“Cut-off Time”). The Cut-off Time 
for Custom Orders is generally two hours earlier. The Business Day the order is deemed received by the Distributor is 
referred to as the “Transmittal Date.” An order to create Creation Units is deemed received on a Business Day if (i) such 
order is received by the Distributor by the Cut-off Time on such day and (ii) all other procedures set forth in the Participant 
Agreement are properly followed. Persons placing or effectuating custom orders and/or orders involving cash should be 
mindful of time deadlines imposed by intermediaries, such as DTC and/or the Federal Reserve Bank wire system, which 
may impact the successful processing of such orders to ensure that cash and securities are transferred by the “Settlement 
Date,” which is generally the Business Day immediately following the Transmittal Date (“T+1”). 
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Orders Using the Clearing Process 
  

If available, (portions of) orders may be settled through the Clearing Process. In connection with such orders, the 
Distributor transmits, on behalf of the Authorized Participant, such trade instructions as are necessary to effect the creation 
order. Pursuant to such trade instructions, the Authorized Participant agrees to deliver the requisite Portfolio Deposit to the 
Fund, together with such additional information as may be required by the Distributor. Cash Components will be delivered 
using either the Clearing Process or the Federal Reserve System. 
  
Orders Outside the Clearing Process 
  

If the Clearing Process is not available for (portions of) an order, Portfolio Deposits will be made outside the 
Clearing Process. Orders outside the Clearing Process must state that the DTC Participant is not using the Clearing Process 
and that the creation of Creation Units will be effected through DTC. The Portfolio Deposit transfer must be ordered by the 
DTC Participant on the Transmittal Date in a timely fashion so as to ensure the delivery of Deposit Securities (whether 
standard or custom) through DTC to the Fund account by 11:00 a.m., Eastern time, on T+1. The Cash Component, along 
with any cash-in-lieu and Transaction Fee, must be transferred directly to the Custodian through the Federal Reserve System 
in a timely manner so as to be received by the Custodian no later than 12:00 p.m., Eastern Time, on T+1. If the Custodian 
does not receive both the Deposit Securities and the cash by the appointed time, the order may be canceled. A canceled 
order may be resubmitted the following Business Day but must conform to that Business Day’s Portfolio Deposit. 
Authorized Participants that submit a canceled order will be liable to the Fund for any losses incurred by the Fund in 
connection therewith. 
  

Orders involving foreign Deposit Securities are expected to be settled outside the Clearing Process. Thus, upon 
receipt of an irrevocable purchase order, the Distributor will notify the Adviser and the Custodian of such order. The 
Custodian, who will have caused the appropriate local sub-custodian(s) of the Fund to maintain an account into which an 
Authorized Participant may deliver Deposit Securities (or cash -in-lieu), with adjustments determined by the Fund, will then 
provide information of the order to such local sub-custodian(s). The ordering Authorized Participant will then deliver the 
Deposit Securities (and any cash-in-lieu) to the Fund’s account at the applicable local sub-custodian. The Authorized 
Participant must also make available on or before the contractual settlement date, by means satisfactory to the Fund, 
immediately available or same day funds in U.S. dollars estimated by the Fund to be sufficient to pay the Cash Component 
and Transaction Fee. When a relevant local market is closed due to local market holidays, the local market settlement 
process will not commence until the end of the local holiday period. Settlement must occur by 2:00 p.m., Eastern Time, on 
the contractual settlement date. 
Acceptance of Purchase Order 
  
Acceptance of Purchase Order 
 

All questions as to the number of shares of each security in the Deposit Securities and the validity, form, eligibility 
and acceptance for deposit of any securities to be delivered shall be determined by the Fund. The Fund’s determination shall 
be final and binding. 
  

The Fund reserves the absolute right to reject or revoke acceptance of a purchase order transmitted to it by the 
Distributor if (a) the order is not in proper form; (b) the investor(s), upon obtaining the shares ordered, would own 80% or 
more of the currently outstanding shares of the Fund; (c) the Deposit Securities delivered do not conform to the Deposit 
Securities for the applicable date; (d) acceptance of the Deposit Securities would have certain adverse tax consequences to 
the Fund; (e) the acceptance of the Portfolio Deposit would, in the opinion of counsel, be unlawful; (f) the acceptance of 
the Portfolio Deposit would otherwise, in the discretion of the Trust, Fund or the Adviser, have an adverse effect on the 
Trust, Fund or the rights of beneficial owners; or (g) in the event that circumstances outside the control of the Trust, the 
Distributor and the Adviser make it for all practical purposes impossible to process purchase orders. Examples of such 
circumstances include acts of God; public service or utility problems resulting in telephone, telecopy or computer failures; 
fires, floods or extreme weather conditions; market conditions or activities causing trading halts; systems failures involving 
computer or other informational systems affecting the Trust, the Distributor, DTC, NSCC, the Adviser, the Fund’s 
Custodian, a sub-custodian or any other participant in the creation process; and similar extraordinary events. The Distributor 
shall notify an Authorized Participant of its rejection of the order. The Fund, the Custodian, any sub-custodian and the 



5 
 

Distributor are under no duty, however, to give notification of any defects or irregularities in the delivery of Portfolio 
Deposits, and they shall not incur any liability for the failure to give any such notification. 
  
Issuance of a Creation Unit 
  

Once the Fund has accepted an order, upon next determination of the Fund’s NAV, the Fund will confirm the 
issuance of a Creation Unit, against receipt of payment, at such NAV. The Distributor will transmit a confirmation of 
acceptance to the Authorized Participant that placed the order. 
  

Except as provided below, a Creation Unit will not be issued until the Fund obtains good title to the Deposit 
Securities and the Cash Component, along with any cash-in-lieu and Transaction Fee. Except as otherwise provided, the 
delivery of Creation Units will generally occur no later than T+1. 
  

In certain cases, Authorized Participants will create and redeem Creation Units on the same trade date. In these 
instances, the Trust reserves the right to settle these transactions on a net basis. 
  

The Fund may issue a Creation Unit prior to receiving good title to the Deposit Securities, under the following 
circumstances. Pursuant to the applicable Participant Agreement, the Fund may issue a Creation Unit notwithstanding that 
(certain) Deposit Securities have not been delivered, in reliance on an undertaking by the relevant Authorized Participant to 
deliver the missing Deposit Securities as soon as possible, which undertaking is secured by such Authorized Participant’s 
delivery to and maintenance with the Custodian of collateral having a value equal to at least 115% of the value of the missing 
Deposit Securities (“Collateral”), as adjusted by time to time by the Adviser. Such Collateral will have a value greater than 
the NAV of the Creation Unit on the date the order is placed. Such collateral must be delivered no later than 2:00 p.m., 
Eastern Time, on T+1. The only Collateral that is acceptable to the Fund is cash in U.S. Dollars. 
  

While (certain) Deposit Securities remain undelivered, the Collateral shall at all times have a value equal to at least 
115% (as adjusted by the Adviser) of the daily marked-to-market value of the missing Deposit Securities. At any time, the 
Fund may use the Collateral to purchase the missing securities, and the Authorized Participant will be liable to the Fund for 
any costs incurred thereby or losses resulting therefrom, whether or not they exceed the amount of the Collateral, including 
any Transaction Fee, any amount by which the purchase price of the missing Deposit Securities exceeds the market value 
of such securities on the Transmittal Date, brokerage and other transaction costs. The Trust will return any unused Collateral 
once all of the missing securities have been received by the Fund. More information regarding the Fund’s current procedures 
for collateralization is available from the Distributor. 
  
Cash Purchase Method 
  
When cash purchases of Creation Units are available or specified for the Fund, they will be effected in essentially the same 
manner as in-kind purchases. In the case of a cash purchase, the investor must pay the cash equivalent of the Portfolio 
Deposit. In addition, cash purchases will be subject to Transaction Fees, as described above. 
  
Redeeming a Creation Unit 
  
Redemption Basket 
  

The consideration received in connection with the redemption of a Creation Unit generally consists of an in-kind 
basket of designated securities (“Redemption Securities”) and a Cash Component; however, the Creation Units of the Fund 
are generally issued and redeemed in cash. Together, the Redemption Securities and the Cash Component constitute the 
“Redemption Basket.” 
  

There can be no assurance that there will be sufficient liquidity in Shares in the secondary market to permit assembly 
of a Creation Unit. In addition, investors may incur brokerage and other costs in connection with assembling a Creation 
Unit. 
  

The Cash Component serves the function of compensating for any differences between the net asset value per 
Creation Unit and the Redemption Securities. Thus, the Cash Component is equal to the difference between (x) the net asset 



6 
 

value per Creation Unit of the Fund and (y) the market value of the Redemption Securities. If (x) is more than (y), the 
Authorized Participant will receive the Cash Component from the Fund. If (x) is less than (y), the Authorized Participant 
will pay the Cash Component to the Fund. 
  

If the Redemption Securities on a Business Day are different from the Deposit Securities, prior to the opening of 
business on the Exchange (currently 9:30 a.m., Eastern Time), the Adviser through the Custodian makes available through 
NSCC the name and amount of each Redemption.  
  

Security in the current Redemption Basket (based on information at the end of the previous Business Day) for the 
Fund and the (estimated) Cash Component, effective through and including the previous Business Day, per Creation Unit. 
If the Redemption Securities on a Business Day are different from the Deposit Securities, all redemption requests that day 
will be processed outside the Clearing Process. 
  

The right of redemption may be suspended or the date of payment postponed: (i) for any period during which the 
Exchange is closed (other than customary weekend and holiday closings); (ii) for any period during which trading on the 
Exchange is suspended or restricted; (iii) for any period during which an emergency exists as a result of which disposal of 
the Shares or determination of the Fund’s NAV is not reasonably practicable; or (iv) in such other circumstances as permitted 
by the SEC, including as described below. 
  
Custom Redemptions and Cash-in-lieu 
  

The Fund may, in its sole discretion, permit or require the substitution of cash-in-lieu to be added to the Cash 
Component to replace any Redemption Security. The Fund may permit or require cash-in-lieu when, for example, a 
Redemption Security may not be available in sufficient quantity for delivery or may not be eligible for transfer through the 
systems of DTC or the Clearing Process. Similarly, the Fund may permit or require cash-in-lieu of Redemption Securities 
when, for example, the Authorized Participant or its underlying investor is restricted under U.S. or local securities law or 
policies from transacting in one or more Redemption Securities. The Fund will comply with the federal securities laws in 
satisfying redemptions with Redemption Securities, including that the Redemption Securities are sold in transactions that 
would be exempt from registration under the Securities Act. All redemption requests involving cash-in-lieu are considered 
to be “Custom Redemptions.” 
  
Redemption Requests 
  

To redeem a Creation Unit, an Authorized Participant must submit an irrevocable redemption request to the 
Distributor. 
  

An Authorized Participant submitting a redemption request is deemed to represent to the Fund that it has ascertained 
or has reasonable grounds to believe that as of the time of the contractual settlement date, that (i) it or its customer, as the 
case may be, owns, will own or have the authority and right to tender for redemption the Creation Unit to be redeemed and 
can receive the entire proceeds of the redemption, and (ii) all of the Shares that are in the Creation Unit to be redeemed have 
not been loaned or pledged to another party nor are they the subject of a repurchase agreement, securities lending agreement 
or such other arrangement that would preclude the delivery of such Shares to the Fund on the contractual settlement date. 
The Fund reserves the absolute right, in its sole discretion, to verify these representations, but will typically require 
verification in connection with higher levels of redemption activity and/or short interest in the Fund. If the Authorized 
Participant, upon receipt of a verification request, does not provide sufficient verification of the requested representations, 
the redemption request will not be considered to be in proper form and may be rejected by the Fund. 
   
Timing of Submission of Redemption Requests 
  

An Authorized Participant must submit an irrevocable redemption order no later than the Cut-off Time. The Cut-
off Time for Custom Orders is generally two hours earlier. The Business Day the order is deemed received by the Distributor 
is referred to as the “Transmittal Date.” A redemption request is deemed received if (i) such order is received by the 
Distributor by the Cut-off Time on such day and (ii) all other procedures set forth in the Participant Agreement are properly 
followed. Persons placing or effectuating Custom Redemptions and/or orders involving cash should be mindful of time 
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deadlines imposed by intermediaries, such as DTC and/or the Federal Reserve System, which may impact the successful 
processing of such orders to ensure that cash and securities are transferred by the Settlement Date, as defined above. 
  
Requests Using the Clearing Process 
  

If available, (portions of) redemption requests may be settled through the Clearing Process. In connection with such 
orders, the Distributor transmits on behalf of the Authorized Participant, such trade instructions as are necessary to effect 
the redemption. Pursuant to such trade instructions, the Authorized Participant agrees to deliver the requisite Creation 
Unit(s) to the Fund, together with such additional information as may be required by the Distributor. Cash Components will 
be delivered using either the Clearing Process or the Federal Reserve System, as described above. 
  
Requests Outside the Clearing Process 
 

If the Clearing Process is not available for (portions of) an order, Redemption Baskets will be delivered outside the 
Clearing Process. Orders outside the Clearing Process must state that the DTC Participant is not using the Clearing Process 
and that the redemption will be effected through DTC. The Authorized Participant must transfer or cause to be transferred 
the Creation Unit(s) of shares being redeemed through the book-entry system of DTC so as to be delivered through DTC to 
the Custodian by 10:00 a.m., Eastern Time, on received T+1. In addition, the Cash Component must be received by the 
Custodian by 12:00 p.m., Eastern Time, on T+1. If the Custodian does not receive the Creation Unit(s) and Cash Component 
by the appointed times on T+1, the redemption will be rejected, except in the circumstances described below. A rejected 
redemption request may be resubmitted the following Business Day. 
  

Orders involving foreign Redemption Securities are expected to be settled outside the Clearing Process. Thus, upon 
receipt of an irrevocable redemption request, the Distributor will notify the Adviser and the Custodian. The Custodian will 
then provide information of the redemption to the Fund’s local sub-custodian(s). The redeeming Authorized Participant, or 
the investor on whose behalf is acting, will have established appropriate arrangements with a broker-dealer, bank or other 
custody provider in each jurisdiction in which the Redemption Securities are customarily traded and to which such 
Redemption Securities (and any cash-in-lieu) can be delivered from the Fund’s accounts at the applicable local sub-
custodian(s). 
  
Acceptance of Redemption Requests 
  

All questions as to the number of shares of each security in the Deposit Securities and the validity, form, eligibility 
and acceptance for deposit of any securities to be delivered shall be determined by the Trust. The Trust’s determination 
shall be final and binding. 
  
Delivery of Redemption Basket 
  

Once the Fund has accepted a redemption request, upon next determination of the Fund’s NAV, the Fund will 
confirm the issuance of a Redemption Basket, against receipt of the Creation Unit(s) at such NAV, any cash-in-lieu and 
Transaction Fee. A Creation Unit tendered for redemption and the payment of the Cash Component, any cash-in-lieu and 
Transaction Fee will be effected through DTC. The Authorized Participant, or the investor on whose behalf it is acting, will 
be recorded on the book-entry system of DTC. 
  

The Redemption Basket will generally be delivered to the redeeming Authorized Participant within T+1. Except 
under the circumstances described below, however, a Redemption Basket generally will not be issued until the Creation 
Unit(s) are delivered to the Fund, along with the Cash Component, any cash-in-lieu and Transaction Fee. 
  

In certain cases, Authorized Participants will create and redeem Creation Units on the same trade date. In these 
instances, the Trust reserves the right to settle these transactions on a net basis. 
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Cash Redemption Method 
 

When cash redemptions of Creation Units are available or specified for the Fund, they will be effected in essentially 
the same manner as in-kind redemptions. In the case of a cash redemption, the investor will receive the cash equivalent of 
the Redemption Basket minus any Transaction Fees, as described above. 
 

ADDITIONAL INFORMATION ON INVESTMENTS, STRATEGIES AND RISKS 
  

Information contained in this SAI expands upon information contained in the Prospectus. All investments in 
securities and other financial instruments involve a risk of financial loss. No assurance can be given that the Fund’s 
investment programs will be successful. Investors should carefully review the descriptions of the Fund’s investments and 
associated risks described in the Prospectus and this SAI. No investment in shares of the Fund should be made without first 
reading the Prospectus. Unless otherwise indicated, percentage limitations apply at the time of purchase of the applicable 
securities. 

  
General Investment Risks. Prices of securities in which the Fund invests may fluctuate in response to many 

factors, including, but not limited to, the activities of the individual companies whose securities the Fund owns, general 
market and economic conditions, interest rates, and specific industry changes. Such price fluctuations subject the Fund to 
potential losses. In addition, regardless of any one company’s particular prospects, a declining stock or bond market may 
produce a decline in prices for all such securities, which could also result in losses to the Fund. Market declines may continue 
for an indefinite period of time, and investors should understand that during temporary or extended bear markets, the value 
of all types of securities, including securities held by the Fund, can decline. 

  
Market Risk. Market risk is the risk that the value of the securities in the Fund’s portfolio may decline due to 

daily fluctuations in the securities markets that are generally beyond the Adviser’s control, including fluctuation in interest 
rates, the quality of the Fund’s investments, economic conditions and general market conditions. Certain market events 
could increase volatility and exacerbate market risk, and could result in trading halts, such as changes in governments’ 
economic policies, political turmoil, environmental events, trade disputes, terrorism, military action and epidemics, 
pandemics or other public health issues. Any of the foregoing market events can adversely affect the economies of one or 
more countries or the entire global economy, certain industries or individual issuers, and capital and security markets in 
ways that cannot necessarily be foreseen or quickly addressed. 

  
As shown with the novel coronavirus disease (COVID-19), market events (including public health crises and 

concerns) can have a profound economic and business effect that results in cancellations and disruptions to supply chains 
and customer activity, disruption and displacement of one or more sectors or industries, closing of borders and imposition 
of travel restrictions and quarantines, general public concern and uncertainty and, in extreme cases, exchange trading halts 
due to rapidly falling prices. The impact of COVID-19 caused significant volatility and declines in global financial markets, 
including the U.S. financial markets. Further, COVID-19 led to production cutbacks for many companies and coupled with 
changes in consumer spending fueled by government stimulus, created a supply/demand imbalance and resulted in higher 
prices and inflation, the result of which can affect a company’s financial condition and ability to manufacture and sell its 
products. Likewise, the Russian invasion of Ukraine in early 2022 has caused increased volatility in various financial 
markets. The conflict has resulted in economic sanctions against Russia from both government entities and corporations 
and banking entities. The extent of the effects this will have throughout the world is impossible to predict, but this military 
action has already resulted in supply chain disruptions and increased trading costs. 

  
Market events such as these and other types of market events may cause significant declines in the values and 

liquidity of many securities and other instruments, and significant disruptions to global business activity and financial 
markets. Turbulence in financial markets, and reduced liquidity in equity, credit and fixed-income markets may negatively 
affect many issuers both domestically and around the world, and can result in trading halts, any of which could have an 
adverse impact on the Fund.  

 
Derivatives. The Fund may invest, directly or indirectly, in, or enter into, derivatives for a variety of reasons, 

including to hedge certain market or interest rate risks, or to provide a substitute for purchasing or selling particular securities 
or for speculative purposes to increase potential returns. Generally, derivatives are financial contracts whose value depends 
upon, or is derived from, the value of an underlying asset, reference rate or index, and may relate to stocks, bonds, interest 
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rates, currencies or currency exchange rates, and related indexes. Examples of derivative instruments the Fund may use, to 
the extent described in the Prospectus and this SAI, include options contracts, futures contracts, options on futures contracts, 
forward currency contracts, structured notes, swap agreements and credit derivatives, which are described below.  

  
Risks of Derivatives 
  
While transactions in derivatives may reduce certain risks, these transactions themselves entail certain other risks. 

For example, unanticipated changes in interest rates, securities prices or currency exchange rates may result in a poorer 
overall performance of the Fund than if they had not entered into any derivatives transactions. Derivatives may magnify the 
Fund’s gains or losses, causing them to make or lose substantially more than they invested. 

  
When used for hedging purposes, increases in the value of the securities the Fund holds or intends to acquire should 

offset any losses incurred with a derivative. Purchasing derivatives for purposes other than hedging could expose the Fund 
to greater risks. 

  
Use of derivatives involves transaction costs, which may be significant, and may also increase the amount of 

taxable income to shareholders. 
  
Correlation of Prices. The Fund’s ability to hedge its securities through derivatives depends on the degree to which 

price movements in the underlying index or instrument correlate with price movements in the relevant securities. In the case 
of poor correlation, the price of the securities the Fund is hedging may not move in the same amount, or even in the same 
direction as the hedging instrument. The Adviser will try to minimize this risk by investing in only those contracts whose 
behavior it expects to correlate with the behavior of the portfolio securities it is trying to hedge. However, if the Adviser’s 
prediction of interest and currency rates, market value, volatility or other economic factors is incorrect, the Fund may lose 
money, or may not make as much money as it expected. 

  
Derivative prices can diverge from the prices of their underlying instruments, even if the characteristics of the 

underlying instruments are very similar to the derivative. Listed below are some of the factors that may cause such a 
divergence: 

  
● Current and anticipated short-term interest rates, changes in volatility of the underlying instrument, and

the time remaining until expiration of the contract; 
  
● A difference between the derivatives and securities markets, including different levels of demand, how

the instruments are traded, the imposition of daily price fluctuation limits or discontinued trading of an
instrument; and 

  
● Differences between the derivatives, such as different margin requirements, different liquidity of such

markets and the participation of speculators in such markets. 
  
Derivatives based upon a narrower index of securities, such as those of a particular industry group, may present 

greater risk than derivatives based on a broad market index. Since narrower indices are made up of a smaller number of 
securities, they are more susceptible to rapid and extreme price fluctuations because of changes in the value of those 
securities. 

  
Volatility and Leverage. Derivatives can be volatile and involve various types and degrees of risk, depending upon 

the characteristics of the particular derivative and the portfolio as a whole. Derivatives permit the Fund to increase or 
decrease the level of risk, or change the character of the risk, to which its portfolio is exposed in much the same way as the 
Fund can increase or decrease the level of risk, or change the character of the risk, of its portfolio by making investments in 
specific securities. However, derivatives may entail investment exposures that are greater than their cost would suggest, 
meaning that a small investment in derivatives could have a disproportionately large potential impact on the Fund’s 
performance. 
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Lack of Liquidity. Before a futures contract or option is exercised or expires, the Fund can terminate it only by 
entering into a closing purchase or sale transaction. Moreover, the Fund may close out a futures contract only on the 
exchange the contract was initially traded. Although the Fund intends to purchase options and futures only where there 
appears to be an active market, there is no guarantee that such a liquid market will exist. If there is no secondary market for 
the contract, or the market is illiquid, the Fund may not be able to close out its position. In an illiquid market, the Fund may: 
 

● Have to sell securities to meet its daily margin requirements at a time when it is disadvantageous to do so; 
 
● Have to purchase or sell the instrument underlying the contract; 
 
● Not be able to hedge its investments; and/or 
 
● Not be able to realize profits or limit its losses. 

 
Derivatives may become illiquid (i.e., difficult to sell at a desired time and price) under a variety of market 

conditions. For example: 
  
● An exchange may suspend or limit trading in a particular derivative instrument, an entire category of

derivatives or all derivatives, which sometimes occurs because of increased market volatility; 
 

● Unusual or unforeseen circumstances may interrupt normal operations of an exchange; 
 

● The facilities of the exchange may not be adequate to handle current trading volume; 
 

● Equipment failures, government intervention, insolvency of a brokerage firm or clearing house or other
occurrences may disrupt normal trading activity; or 

 
● Investors may lose interest in a particular derivative or category of derivatives. 

 
Counterparty Risk. The risk exists that a derivatives transaction counterparty will be unable or unwilling to make 

payments or otherwise honor its obligations to the Fund. 
  
Pricing Risk. At times, market conditions might make it hard to value some investments. For example, if the Fund 

has valued its securities too high, shareholders may end up paying too much for Fund shares when they buy into the Fund. 
If the Fund underestimates its price, shareholders may not receive the full market value for their Fund shares when they sell. 

  
Margin. Because of the low margin deposits required upon the opening of a derivative position, such transactions 

involve an extremely high degree of leverage. Consequently, a relatively small price movement in a derivative may result 
in an immediate and substantial loss (as well as gain) to the Fund and it may lose more than it originally invested in the 
derivative. 

  
If the price of a futures contract changes adversely, the Fund may have to sell securities at a time when it is 

disadvantageous to do so to meet its minimum daily margin requirement. The Fund may lose its margin deposits if a broker-
dealer with whom it has an open futures contract or related option becomes insolvent or declares bankruptcy. 

  
Over-the-Counter Derivatives Risks. Derivatives may be purchased on established exchanges or through privately 

negotiated transactions referred to as over-the-counter (“OTC”) derivatives. Exchange-traded derivatives generally are 
guaranteed by the clearing agency that is the issuer or counterparty to such derivatives. This guarantee usually is supported 
by a daily variation margin system operated by the clearing agency in order to reduce overall credit risk. As a result, unless 
the clearing agency defaults, there is relatively little counterparty credit risk associated with derivatives purchased on an 
exchange. In contrast, no clearing agency guarantees OTC derivatives. Therefore, each party to an OTC derivative bears 
the risk that the counterparty will default. Accordingly, the Adviser will consider the creditworthiness of counterparties to 
OTC derivatives in the same manner as it would review the credit quality of a security to be purchased by the Fund. OTC 
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derivatives are less liquid than exchange-traded derivatives since the other party to the transaction may be the only investor 
with sufficient understanding of the derivative to be interested in bidding for it. 

  
Government Regulation. The regulation of derivatives has undergone substantial change in recent years. In 

particular, the Dodd-Frank Wall Street Reform and Consumer Protection Act and related regulations require most 
derivatives to be margined and/or cleared and traded on an exchange, expand entity registration requirements, impose 
business conduct requirements on counterparties, and impose other regulatory requirements that impact derivatives markets. 
The implementation of these requirements or additional future regulation of the derivatives markets may make the use of 
derivatives more costly, may limit the availability or reduce the liquidity of derivatives, and may impose limits or restrictions 
on the counterparties with which the Fund engages in derivative transactions. The Adviser cannot fully predict the effects 
of any governmental regulation of the derivatives markets, and there can be no assurance that any government regulation 
will not adversely affect the Fund’s performance or ability to achieve its investment objective. 

  
The Commodity Futures Trading Commission (“CFTC”) and various exchanges have imposed (and continue to 

evaluate and monitor) limits on the number of speculative positions that any person, or group of persons acting in concert, 
may hold or control in certain futures and options on futures contracts. Additionally, federal position limits now apply to 
swaps that are economically equivalent to futures contracts that are subject to CFTC set speculative limits. All positions 
owned or controlled by the same person or entity, even if in different accounts, must be aggregated for purposes of 
determining whether the applicable position limits have been exceeded, unless an exemption applies. Thus, even if the Fund 
does not intend to exceed applicable position limits, it is possible that positions of different clients managed by the Adviser 
and any of its affiliates may be aggregated for this purpose. It is possible that the trading decisions of the Adviser may have 
to be modified and that positions held by the Fund may have to be liquidated in order to avoid exceeding such limits. The 
modification of investment decisions or the elimination of open positions, if it occurs, may adversely affect the profitability 
of the Fund. A violation of position limits could also lead to regulatory action materially adverse to the Fund’s investment 
strategy. The Fund may also be affected by other non-U.S. regulators and trading venues, such as those of the European 
Union and United Kingdom, that impose position limits on commodity derivative contracts. 

  
As discussed below, the SEC has adopted the Derivatives Rule to regulate funds’ use of derivatives and other 

transactions that create leverage. In addition to the limitations imposed by the Derivatives Rule, limits or restrictions 
applicable to the counterparties with which the Fund engages in derivative transactions also could prevent the Fund from 
using these instruments or affect the pricing or other factors relating to these instruments or may change the availability of 
certain investments. 

  
Many derivatives have a leverage or borrowing component. As a result, adverse changes in the value or level of 

the underlying asset, reference rate or index can result in a loss substantially greater than the amount invested in the 
derivative itself. Certain derivatives have the potential for unlimited loss, regardless of the size of the initial investment. 
Accordingly, certain derivative transactions may be considered to constitute borrowing transactions for purposes of the 1940 
Act. Such a derivative transaction will not be considered to constitute the issuance of a “senior security” by the Fund, and 
therefore such transaction will not be subject to the 300% asset coverage requirement otherwise applicable to borrowings 
by the Fund, if the Fund complies with Rule 18f-4 under the 1940 Act (the “Derivatives Rule”). Among other things, the 
Derivatives Rule requires certain funds that invest in derivative instruments beyond a specified limited amount (generally 
greater than 10% of the Fund’s net assets) to apply a value-at-risk based limit to their use of certain derivative instruments 
and financing transactions and to adopt and implement a derivatives risk management program. To the extent the Fund uses 
derivative instruments (excluding certain currency and interest rate hedging transactions) in a limited amount (up to 10% of 
the Fund’s net assets), it will not be subject to the full requirements of the Derivatives Rule. In addition, to the extent that 
the Fund enters into reverse repurchase agreements or similar financing transactions, the Fund may elect to either treat all 
of its reverse repurchase agreements or similar financing transactions as derivatives transactions for purposes of the 
Derivatives Rule or comply (with respect to reverse repurchase agreements or similar financing transactions) with the asset 
coverage requirements under Section 18 of the 1940 Act. The requirements of the Derivatives Rule may limit the Fund’s 
ability to engage in derivates transactions as part of its investment strategy. In addition, the requirements of the Derivatives 
Rule may increase the costs of the Fund’s investments and cost of doing business, which could adversely affect the value 
of the Fund’s investments and/or the Fund’s performance. 

  
Futures Contracts. A futures contract is an agreement between two parties whereby one party agrees to sell and 

the other party agrees to buy a specified amount of a financial instrument at an agreed upon price and time. The financial 
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instrument underlying the contract may be a stock, stock index, bond, bond index, interest rate, foreign exchange rate or 
other similar instrument. Agreeing to buy the underlying financial instrument is called buying a futures contract or taking a 
long position in the contract. Likewise, agreeing to sell the underlying financial instrument is called selling a futures contract 
or taking a short position in the contract. 

  
Futures contracts are traded in the United States on commodity exchanges or boards of trade (known as “contract 

markets”) approved for such trading and regulated by the CFTC. These contract markets standardize the terms, including 
the maturity date and underlying financial instrument, of all futures contracts. 

  
Unlike other securities, the parties to a futures contract do not have to pay for or deliver the underlying financial 

instrument until some future date (the “delivery date”). Contract markets require both the purchaser and seller to deposit 
“initial margin” with a futures broker, known as a futures commission merchant or custodian bank, when they enter into the 
contract. Initial margin deposits are typically equal to a percentage of the contract’s value. Initial margin is similar to a 
performance bond or good faith deposit on a contract and is returned to the depositing party upon termination of the futures 
contract if all contractual obligations have been satisfied. After they open a futures contract, the parties to the transaction 
must compare the purchase price of the contract to its daily market value. If the value of the futures contract changes in such 
a way that a party’s position declines, that party must make additional “variation margin” payments so that the margin 
payment is adequate. On the other hand, the value of the contract may change in such a way that there is excess margin on 
deposit, possibly entitling the party that has a gain to receive all or a portion of this amount. This process is known as 
“marking to the market.” Variation margin does not represent a borrowing or loan by a party but is instead a settlement 
between the party and the futures broker of the amount one party would owe the other if the futures contract terminated. In 
computing daily NAV, each party marks to market its open futures positions. 

  
Although the terms of a futures contract call for the actual delivery of and payment for the underlying security, in 

many cases the parties may close the contract early by taking an opposite position in an identical contract. If the sale price 
upon closing out the contract is less than the original purchase price, the party closing out the contract will realize a loss. If 
the sale price upon closing out the contract is more than the original purchase price, the party closing out the contract will 
realize a gain. Conversely, if the purchase price upon closing out the contract is more than the original sale price, the party 
closing out the contract will realize a loss. If the purchase price upon closing out the contract is less than the original sale 
price, the party closing out the contract will realize a gain. 

  
The Fund may incur commission expenses when it opens or closes a futures position. 
  
Securities Index Futures Contracts. The Fund may invest, directly or indirectly, in securities index futures 

contracts. Purchases or sales of securities index futures contracts may be used in an attempt to protect the Fund’s current or 
intended investments from broad fluctuations in securities prices. A securities index futures contract does not require the 
physical delivery of securities, but merely provides for profits and losses resulting from changes in the market value of the 
contract to be credited or debited at the close of each trading day to the respective accounts of the parties to the contract. On 
the contract’s expiration date, a final cash settlement occurs, and the futures positions are simply closed out. Changes in the 
market value of a particular index futures contract reflect changes in the specified index of securities on which the index 
futures is based. 

  
By establishing an appropriate “short” position in index futures, the Fund may also seek to protect the value of its 

portfolio against an overall decline in the market for such securities. Alternatively, in anticipation of a generally rising 
market, the Fund can seek to avoid losing the benefit of apparently low current prices by establishing a “long” position in 
securities index futures and later liquidating that position as particular securities are in fact acquired. To the extent that these 
hedging strategies are successful, the Fund will be affected to a lesser degree by adverse overall market price movements 
than would otherwise be the case. 

 
Exclusion of Adviser from Commodity Pool Operator Definition. To the extent the Fund invests in “commodity 

interests” as defined under the Commodity Exchange Act (the “CEA”) the Adviser intends to claim an exclusion from the 
definition of “commodity pool operator” (“CPO”) and the rules of the Commodities Futures Trading Commission (the 
“CFTC”) with respect to the Fund. Therefore, the Adviser is not subject to CFTC registration or regulation as a CPO with 
respect to the Funds. Commodity interests include commodity futures, commodity options and swaps, which in turn include 
non-deliverable currency forward contracts. 
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U.S. Government Obligations. The Fund may invest, directly or indirectly, in U.S. Government Obligations. 

“U.S. Government Obligations” include securities, which are issued or guaranteed by the U.S. Department of the Treasury 
(“U.S. Treasury”), by various agencies of the U.S. government, and by various instrumentalities, which have been 
established or sponsored by the U.S. government. U.S. Treasury obligations are backed by the “full faith and credit” of the 
U.S. government. U.S. Treasury obligations include Treasury Bills, Treasury Notes, and Treasury Bonds. Treasury Bills 
have initial maturities of one year or less; Treasury Notes have initial maturities of one to ten years; and Treasury Bonds 
generally have initial maturities of greater than ten years. 

  
Agencies and instrumentalities established by the U.S. government include the Federal Home Loan Banks, the 

Federal Land Bank, the Government National Mortgage Association, the Federal National Mortgage Association, the 
Federal Home Loan Mortgage Corporation, the Small Business Administration, the Bank for Cooperatives, the Federal 
Intermediate Credit Bank, the Federal Financing Bank, the Federal Farm Credit Banks, the Federal Agricultural Mortgage 
Corporation, the Resolution Funding Corporation, the Financing Corporation of America and the Tennessee Valley 
Authority. Some of these securities are supported by the full faith and credit of the U.S. government while others are 
supported only by the credit of the agency or instrumentality, which may include the right of the issuer to borrow from the 
U.S. Treasury. In the case of U.S. Government Obligations not backed by the full faith and credit of the U.S. government, 
the investor must look principally to the agency or instrumentality issuing or guaranteeing the obligation for ultimate 
repayment, and may not be able to assert a claim against the U.S. government itself in the event the agency or instrumentality 
does not meet its commitment. U.S. Government Obligations are subject to price fluctuations based upon changes in the 
level of interest rates, which will generally result in all those securities changing in price in the same way, i.e., all those 
securities experiencing appreciation when interest rates decline and depreciation when interest rates rise. Any guarantee of 
the U.S. government will not extend to the yield or value of the Fund’s shares. 

  
Corporate and Municipal Debt Securities. The Fund may invest, directly or indirectly, in corporate or municipal 

debt securities. Corporate and municipal debt securities purchased by the Fund may be of any credit quality, maturity or 
yield. 

  
Investment Grade Debt Securities. The Fund may invest, directly or indirectly, in “investment grade” securities 

(those rated at least Baa by Moody’s Investor Service, Inc. (“Moody’s”), BBB- by S&P’s Global Ratings (“S&P”) or Fitch 
Ratings, Inc. (“Fitch”) or, if not rated, of equivalent quality in the Adviser’s opinion). Descriptions of the quality ratings of 
Moody’s, S&P, and Fitch are included as Appendix D to this SAI. While the Adviser utilizes the ratings of various credit 
rating services as one factor in establishing creditworthiness, it relies primarily upon its own analysis of factors establishing 
creditworthiness. 

  
Variable and Floating Rate Securities. The Fund may invest, directly or indirectly, in variable or floating rate 

securities that adjust the interest rate paid at periodic intervals based on an interest rate index. Typically, floating rate 
securities use as their benchmark a reference rate such as 3-, 6-, or 12-month Treasury bills, or the Federal Funds rate. Resets 
of the rates can occur at predetermined intervals or whenever changes in the benchmark index occur. Changes in the 
benchmark index and the interest rate may be difficult to predict and may increase the volatility of the price, and have 
adverse effects on the value of the floating rate securities. 

  
Zero Coupon Securities. The Fund may invest, directly or indirectly, in zero coupon securities. Zero coupon 

securities do not pay interest or principal until final maturity, unlike debt securities that provide periodic payments of interest 
(referred to as a coupon payment). Zero coupon securities are bought at a price below the amount payable at maturity. The 
difference between the purchase price and the amount paid at maturity represents interest on the zero-coupon security. One 
must wait until maturity to receive interest and principal, which increases the market and credit risks of a zero-coupon 
security. A zero-coupon step-up security converts to a coupon security before final maturity. 

  
Demand Notes. The Fund may invest, directly or indirectly, in Variable and Floating Rate Demand Notes. 

Variable and Floating Rate Demand Notes are notes that bear variable or floating interest rates and carry rights that permit 
holders to demand payment of the unpaid principal balance plus accrued interest from the issuers or certain financial 
intermediaries. Variable rate demand notes have a stated maturity in excess of one year, but permit a holder to demand 
payment of principal plus accrued interest upon a specified number of days’ notice. Frequently, such obligations are secured 
by letters of credit or other credit support arrangements provided by banks. The issuer has a corresponding right, after a 
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given period, to prepay in its discretion the outstanding principal of the obligation plus accrued interest upon a specific 
number of days’ notice to the holders. The interest rate of a floating rate instrument may be based on a known lending rate, 
such as a bank’s prime rate, and is reset whenever such rate is adjusted. The interest rate on a variable rate demand note is 
reset at specified intervals at a market rate. These formulas are designed to result in a market value for the Variable Rate 
Demand Note or Floating Rate Demand Note that approximates its par value. Variable and Floating Rate Demand Notes 
are subject to interest rate risks. 
  

Money Market Instruments. The Fund may invest, directly or indirectly, in money market instruments. Money 
market instruments include, without limitation, U.S. Government Obligations or certain types of corporate debt obligations 
(including those subject to repurchase agreements), Banker’s Acceptances and Certificates of Deposit of domestic branches 
of U.S. banks, Commercial Paper, and Variable Amount Demand Master Notes (“Master Notes”). Banker’s 
Acceptances are time drafts drawn on and “accepted” by a bank. When a bank “accepts” such a time draft, it assumes 
liability for its payment. When the Fund acquires a Banker’s Acceptance, the bank that “accepted” the time draft is liable 
for payment of interest and principal when due. The Banker’s Acceptance carries the full faith and credit of such bank. 
A Certificate of Deposit (“CD”) is an unsecured, interest bearing debt obligation of a bank. Commercial Paper is an 
unsecured, short-term debt obligation of a bank, corporation, or other borrower. Commercial Paper maturity generally 
ranges from 2 to 270 days and is usually sold on a discounted basis rather than as an interest-bearing instrument. The Fund 
may invest in Commercial Paper of any rating. Commercial Paper may include Master Notes of the same quality. Master 
Notes are unsecured obligations which are redeemable upon demand of the holder and which permit the investment of 
fluctuating amounts at varying rates of interest. Master Notes will be acquired by the Fund only through the Master Note 
program of the Fund’s custodian bank, acting as administrator thereof. The Adviser will monitor, on a continuous basis, the 
earnings power, cash flow, and other liquidity ratios of the issuer of a Master Note held by the Fund. 
  

Illiquid Investments. The Fund may not purchase or otherwise acquire any illiquid investment if, immediately 
after the acquisition, the value of the illiquid investments held by the Fund would exceed 15% of the Fund’s net assets. An 
illiquid investment is any investment that the Fund reasonably expects cannot be sold or disposed of in current market 
conditions in seven calendar days or less without the sale or disposition significantly changing the market value of the 
investment. Illiquid investments pose risks of potential delays in resale and uncertainty in valuation. Limitations on resale 
may have an adverse effect on the marketability of portfolio investments and the Fund may be unable to dispose of illiquid 
investments promptly or at reasonable prices. Under the supervision of the Board, the Adviser determines the liquidity of 
the Fund’s investments and, through reports from the Adviser, the Trustees monitor investments in illiquid investments. If 
through a change in values, net assets, or other circumstances, the Fund were in a position where more than 15% of its net 
assets were invested in illiquid investments, the Fund would seek to take appropriate steps to bring the Fund’s illiquid 
investments to or below 15% of its net assets per the requirements of Rule 22e-4 of the 1940 Act. The sale of some illiquid 
and other types of investments may be subject to legal restrictions. 
  

If the Fund invests in investments for which there is no ready market, it may not be able to readily sell such 
investments. Such investments are unlike investments that are traded in the open market, and which can be expected to be 
sold immediately if the market is adequate. The sale price of illiquid investments once realized may be lower or higher than 
the Adviser’s most recent estimate of their fair market value. Generally, less public information is available about the issuers 
of such illiquid investments than about companies whose investments are publicly traded. 

  
Restricted Securities. Within its limitations on investment in illiquid investments, the Fund may, directly or 

indirectly, purchase restricted securities that generally can be sold in privately negotiated transactions, pursuant to an 
exemption from registration under the federal securities laws, or in a registered public offering. Where registration is 
required, the Fund may be obligated to pay all or part of the registration expense and a considerable period may elapse 
between the time it decides to seek registration and the time the Fund may be permitted to sell a security under an effective 
registration statement. If during such a period adverse market conditions were to develop, the Fund might obtain a less 
favorable price than prevailed when it decided to seek registration of the security.  

  
Restricted securities are generally considered to be illiquid unless it is determined, based upon a review of the 

trading markets for a specific restricted security, that such restricted security is liquid because it is so-called “4(a)(2) 
commercial paper” or is otherwise eligible for resale pursuant the Securities Act of 1933, as amended. The purchase price 
and subsequent valuation of restricted and illiquid securities normally reflect a discount, which may be significant, from the 
market price of comparable securities for which a liquid market exists.   
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Lending of Portfolio Securities. In order to generate additional income, the Fund may lend portfolio securities in 

an amount up to 33 1/3% of its total assets to broker-dealers, major banks, or other recognized domestic institutional 
borrowers of securities which the Adviser has determined are creditworthy under guidelines established by the Board. In 
determining whether the Fund will lend securities, the Adviser will consider all relevant facts and circumstances. The Fund 
may not lend securities to any company affiliated with the Adviser. Each loan of securities will be collateralized by cash, 
securities, or letters of credit. The Fund might experience a loss if the borrower defaults on the loan. 

  
The borrower at all times during the loan must maintain with the Fund collateral in the form of cash or cash 

equivalents, or provide to the Fund an irrevocable letter of credit equal in value to at least 100% of the value of the securities 
loaned. While the loan is outstanding, the borrower will pay the Fund any dividends or interest paid on the loaned securities, 
and the Fund may invest the cash collateral to earn additional income. Alternatively, the Fund may receive an agreed-upon 
amount of interest income from the borrower who has delivered equivalent collateral or a letter of credit. It is anticipated 
that the Fund may share with the borrower some of the income received on the collateral for the loan or the Fund will be 
paid a premium for the loan. Loans are subject to termination at the option of the Fund or the borrower at any time. The 
Fund may pay reasonable administrative and custodial fees in connection with a loan, and may pay a negotiated portion of 
the income earned on the cash to the borrower or placing broker. As with other extensions of credit, there are risks of delay 
in recovery or even loss of rights in the collateral should the borrower fail financially. If the Fund invests the cash collateral 
from the borrower, there is the risk that such investment may result in a financial loss. In such an event, the Fund would be 
required to repay the borrower out of the Fund’s assets. 

  
Where voting rights with respect to the loaned securities pass with the lending of the securities, the Adviser 

normally intends to call the loaned securities to vote proxies, or to use other practicable and legally enforceable means to 
obtain voting rights, when the Adviser believes a material event affecting the loaned securities will occur or the Adviser 
otherwise believes it necessary to vote. 

  
Forward Commitments and When-Issued Securities. The Fund may purchase, directly or indirectly, when-

issued securities and commit to purchase securities for a fixed price at a future date beyond customary settlement time. 
Purchasing securities on a when-issued or forward commitment basis involves a risk of loss if the value of the security to 
be purchased declines prior to the settlement date, which risk is in addition to the risk of decline in value of the Fund’s other 
assets. In addition, no income accrues to the purchaser of when-issued securities during the period prior to issuance. 
Although the Fund would generally purchase securities on a when-issued or forward commitment basis with the intention 
of acquiring securities for its portfolio, the Fund may dispose of a when-issued security or forward commitment prior to 
settlement if the Adviser deems it appropriate to do so. The Fund may realize short-term gains or losses upon such sales. 
Rule 18f-4 under the 1940 Act permits the Fund to invest in securities on a when-issued or forward-settling basis, or with a 
non-standard settlement cycle, notwithstanding the limitation on the issuance of senior securities in Section 18 of the 1940 
Act, provided that the Fund intends to physically settle the transaction and the transaction will settle within 35 days of its 
trade date (the “Delayed-Settlement Securities Provision”). A when-issued, forward-settling, or non-standard settlement 
cycle security that does not satisfy the Delayed-Settlement Securities Provision is treated as a derivatives transaction under 
Rule 18f-4. 
  

Borrowing Money. The Fund may, to the extent permitted under the 1940 Act, borrow money to meet redemption 
requests or for extraordinary or for emergency purposes. Borrowing involves the creation of a liability that requires the 
Fund to pay interest. In the event the Fund should ever borrow money under these conditions, such borrowing could increase 
the Fund’s costs and thus reduce the value of the Fund’s assets. In an extreme case, if the Fund’s current investment income 
were not sufficient to meet the interest expense of borrowing, it could be necessary for the Fund to liquidate certain of its 
investments at an inappropriate time. 

   
Economic and Regulatory Risks. Domestic and foreign governments and agencies thereof often adopt an active 

approach to managing economic conditions within a nation, which may have material effects on the securities markets 
within the nation. A government may pursue supportive policies that include, but are not limited to, lowering corporate and 
personal tax rates and launching simulative government spending programs designed to improve the national economy or 
sectors thereof. Agencies of a government, including central banks, may pursue supporting policies that include, but are not 
limited to, setting lower interest rate targets and buying and selling securities in the public markets. Governments and 
agencies thereof may also attempt to slow economic growth if the pace of economic growth is perceived to be too great and 
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pose a long-term risk to the economy or a sector thereof. In each instance, the actions taken may be less successful than 
anticipated or may have unintended adverse consequences. Such a failure or investor perception that such efforts or support 
are failing could negatively affect securities markets generally, as well as result in higher interest rates, increased market 
volatility and reduced value and liquidity of certain securities, including securities held by the Fund. 

  
In addition, governments and agencies thereof may enact additional regulation or engage in deregulation that 

negatively impacts the general securities markets or a sector thereof. Given the potential broad scope and sweeping nature 
of some regulatory actions, the potential impact a regulatory action may have on securities held by the Fund may be difficult 
to determine and may not be fully known for an extended period of time. Accordingly, regulatory actions could adversely 
affect the Fund. 

  
Changing Fixed-Income Market Conditions. In March 2022 the Board of Governors of the Federal Reserve 

System (the “Federal Reserve”) began a series of significant interest rate increases in response to sustained high levels of 
inflation. In addition, in May 2022, the Federal Reserve announced it would begin to reduce the size of its balance sheet, 
known as quantitative tightening. These announcements followed years of low-interest rate policy in response to the 
COVID-19 pandemic and the 2008 financial crisis, during which the Federal Reserve kept the federal funds rate to a range 
of 0-2.5%, and promised unlimited and open-ended quantitative easing, including purchases of corporate and municipal 
government bonds. The Federal Reserve’s policy in response to market conditions, including with respect to certain interest 
rates, may adversely affect the value, volatility and liquidity of dividend and interest paying securities. Market volatility, 
dramatic changes to interest rates and/or a return to unfavorable economic conditions may lower the Fund's performance or 
impair the Fund's ability to achieve its investment objective. 
  

Operational Risk. An investment in the Fund involve operational risk arising from factors such as processing 
errors, human errors, inadequate or failed internal or external processes, failures in systems and technology, changes in 
personnel and errors caused by third-party service providers. Any of these failures or errors could result in a loss or 
compromise of information, regulatory scrutiny, reputational damage or other events, any of which could have a material 
adverse effect on the Fund. While the Fund seeks to minimize such events through controls and oversight, there is no 
guarantee that the Fund will not suffer losses due to operational risk. 

  
Cybersecurity Risk. The Fund and its service providers may be subject to operational and information security 

risks resulting from breaches in cybersecurity. A breach in cybersecurity refers to both intentional and unintentional events 
that may cause the Fund to lose or compromise confidential, proprietary or private personal information, suffer data 
corruption or lose operational capacity. Breaches in cybersecurity include, among other things, stealing or corrupting data 
maintained online or digitally, denial of service attacks on websites, the unauthorized release of confidential, proprietary or 
private personal information or various other operational disruptions. Successful cybersecurity breaches of the Fund and/or 
the Fund’s investment adviser, distributor, custodian, the transfer agent or other third-party service providers may adversely 
impact the Fund and its shareholders. For instance, a successful cybersecurity breach may interfere with the processing of 
shareholder transactions, impact the Fund’s ability to calculate its NAV, cause the release of confidential, proprietary or 
private personal shareholder information, impede trading, subject the Fund to regulatory fines or financial losses, and/or 
cause reputational damage. The Fund relies on third-party service providers for many of the day-to-day operations and are 
therefore subject to the risk that the protections and protocols implemented by those service providers will be ineffective in 
protecting the Fund from cybersecurity breaches. Similar types of cybersecurity risks are also present for issuers of securities 
in which the Fund may invest, which could result in material adverse consequences for such issuers and may cause the 
Fund’s investments in such companies to lose value. There is no guarantee the Fund will be successful in protecting against 
cybersecurity breaches. 

  
Sector Risk. The Fund may, at times, be more heavily invested in certain industries or sectors. Sector risk is the 

possibility that securities within the same group of industries or sectors will decline in price due to sector-specific market 
or economic developments. If the Fund invests more heavily in a particular sector, the value of its shares may be sensitive 
to factors and economic risks that specifically affect that sector. As a result, the Fund’s share price may fluctuate more 
widely than the value of shares of a mutual fund that invests in a broader range of industries or in different sectors. 
Additionally, some sectors could be subject to greater government regulation than other sectors, which may impact the share 
price of companies in these sectors. 
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Temporary Defensive Positions. The Fund may from time to time take temporary defensive positions that are 
inconsistent with its principal investment strategies. If the Adviser believes a temporary defensive position is warranted in 
view of market conditions, the Fund may hold cash or invest up to 100% of its assets in high-quality short-term government 
or corporate obligations, money market instruments or shares of money market mutual funds. Taking a temporary defensive 
position may prevent the Fund from achieving its investment objective. 

  
Portfolio Turnover. The portfolio turnover rate for the Fund is calculated by dividing the lesser of the Fund’s 

purchases or sales of portfolio securities for the year by the monthly average value of the securities. The Fund’s portfolio 
turnover rate may vary greatly from year to year as well as within a particular year, and may also be affected by cash 
requirements for redemption of shares. High portfolio turnover rates will generally result in higher transaction costs to the 
Fund, including brokerage commissions, and may result in additional tax consequences to the Fund’s shareholders.  Portfolio 
turnover will not be a factor in making buy and sell decisions for the Fund.  

 
INVESTMENT RESTRICTIONS 

  
The Fund has adopted the following fundamental investment limitations that may not be changed without the 

affirmative vote of a majority of the outstanding shares of the Fund. As used in the Prospectus and this SAI, the term 
“majority” of the outstanding shares of the Fund means the lesser of (1) 67% or more of the outstanding voting securities 
of the Fund present at a meeting, if the holders of more than 50% of the outstanding voting securities of the Fund are present 
or represented at such meeting; or (2) more than 50% of the outstanding voting securities of the Fund. Unless otherwise 
indicated, percentage limitations apply at the time of purchase of the applicable securities. See the Prospectus for more 
information about the Fund’s investment objective and investment strategies, each of which are not fundamental and may 
be changed without shareholder approval. 

  
FUNDAMENTAL RESTRICTIONS. For the Fund, as a matter of fundamental policy: 
  
1. Borrowing Money. The Fund will not borrow money except as permitted under the 1940 Act. For example, 

subject to the restrictions of the 1940 Act the Fund may borrow money from banks to meet redemption requests or for 
extraordinary or emergency purposes. 

   
2. Senior Securities. The Fund will not issue senior securities, except as permitted by the 1940 Act, the rules and 

regulations promulgated thereunder or interpretations of the SEC or its staff. 
  
3. Underwriting. The Fund will not act as underwriter, except to the extent that, in connection with the disposition 

of portfolio securities (including restricted securities), the Fund may be deemed an underwriter under certain federal 
securities laws or in connection with investments in other investment companies. 

  
4. Real Estate. The Fund will not directly purchase or sell real estate. This limitation is not applicable to 

investments in securities which are secured by or represent interests in real estate. This limitation does not preclude the 
Fund from holding or selling real estate acquired as a result of the Fund’s ownership of securities or other instruments, 
investing in mortgage-related securities or investing in companies engaged in the real estate business or that have a 
significant portion of their assets in real estate (including real estate investment trusts). 

  
5. Commodities. The Fund will not purchase or sell commodities unless acquired as a result of ownership of 

securities or other investments. This limitation does not preclude the Fund from purchasing or selling options, forward 
contracts, or futures contracts, including those relating to indices, or and options on futures contracts or indices, or from 
investing in securities or other instruments backed by commodities or from investing in companies which are engaged in a 
commodities business or have a significant portion of their assets in commodities. 

  
6. Loans. The Fund will not make loans to other persons, provided that the Fund may lend its portfolio securities 

in an amount up to 33% of total Fund assets, and provided further that, for purposes of this restriction, investment in U.S. 
Government obligations, short-term commercial paper, certificates of deposit, banker’s acceptances, repurchase agreements 
and any other lending arrangement permitted by the 1940 Act, any rules and regulations promulgated thereunder or 
interpretations of the SEC or its staff shall not be deemed to be the making of a “loan”. For purposes of this limitation, the 
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term “loans” shall not include the purchase of a portion of an issue of publicly distributed bonds, debentures or other debt 
securities. 

  
7. Concentration. The Fund will not invest more than 25% of its total assets in a particular industry. This limitation 

is not applicable to investments in obligations issued or guaranteed by the U.S. government (including its agencies and 
instrumentalities) or state or municipal governments (and their political subdivisions) or repurchase agreements with respect 
thereto, or investments in registered investment companies. If, however, the Fund invests in an investment company that 
concentrates its investment in a particular industry, the Fund will consider such investment to be issued by a member of the 
industry in which such investment company invests. In addition, if the Fund invests in a revenue bond tied to a particular 
industry, the Fund will consider such investment to be issued by a member of the industry to which the revenue bond is tied. 

 
8. Diversification. May not, with respect to 75% of its total assets: (1) purchase more than 10% of the outstanding

voting securities of any one issuer or; (2) purchase securities of any issuer if, as a result, more than 5% of the Fund’s total 
assets would be invested in that issuer’s securities. The foregoing limitations do not apply to obligations of the U.S.
government or its agencies or instrumentalities. 

With respect to the “fundamental” investment restrictions above, if a percentage limitation or standard is adhered 
to at the time of investment, a later increase or decrease in percentage or departure from the standard resulting from any 
change in value or net assets or other factors will not result in a violation of such restriction (i.e., percentage limitations are 
determined at the time of purchase); provided, however, that the treatment of the fundamental restrictions related to 
borrowing money and issuing senior securities are exceptions to this general rule and are monitored on an ongoing basis. 

  
Senior securities may include any obligation or instrument issued by a fund evidencing indebtedness. The 1940 

Act generally prohibits funds from issuing senior securities. Rule 18f-4 under the 1940 Act permits a fund to enter into 
“derivatives transactions,” notwithstanding prohibitions on issuance of senior securities under Section 18 of the 1940 Act, 
provided the fund complies with the Rule’s conditions. In accordance with Rule 18f-4, a fund may enter into reverse 
repurchase and similar financing transactions if it either (1) complies with the asset coverage requirements of Section 18 of 
the 1940 Act or (2) treat such transactions as derivative transactions under Rule 18f-4.  

  
The 1940 Act permits the Fund to borrow money from banks in an amount up to one-third of its total assets 

(including the amount borrowed) less its liabilities (not including any borrowings but including the fair market value at the 
time of computation of any other senior securities then outstanding). In general, the Fund may not issue any class of senior 
security, except that the Fund may (i) borrow from banks, provided that immediately following any such borrowing there 
is an asset coverage of at least 300% for all Fund borrowings and in the event such asset coverage falls below 300% the 
Fund will within three days (excluding holidays and Sundays) or such longer period as the SEC may prescribe by rules and 
regulation, reduce the amount of its borrowings to an extent that the asset coverage of such borrowings shall be at least 
300%, and (ii) engage in trading practices which could be deemed to involve the issuance of a senior security, including 
options, futures, forward contracts and reverse repurchase agreements, provided that the Fund does so in accordance with 
applicable SEC regulations and interpretations. 

  
MANAGEMENT OF THE TRUST 

  
Overall responsibility for management and supervision of the Fund and the Trust rests with the Board. The 

members of the Board (the “Trustees”) are elected by the Trust’s shareholders or are existing members of the Board as 
permitted under the 1940 Act and the Trust’s Agreement and Declaration of Trust (the “Declaration of Trust”). Each Trustee 
serves for a term of indefinite duration until death, resignation, retirement or removal from office. The Trustees, in turn, 
elect the officers of the Trust to actively supervise the Trust’s day-to-day operations. The officers are elected annually. 
Certain officers of the Trust also may serve as Trustees. 

  
The Trust will be managed by the Board in accordance with the laws of the State of Ohio governing business trusts. 

There are currently five Trustees, all of whom are not “interested persons,” as defined by the 1940 Act, of the Trust (the 
“Independent Trustees”). The Independent Trustees receive compensation for their services as Trustees and attendance at 
meetings of the Board. Officers of the Trust receive no compensation from the Trust for performing the duties of their 
offices. 
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Included in Appendix A is a table that sets forth the Trustees and executive officers of the Trust, their year of birth 
and address, their present position with the Trust, length of time served in their position, their principal occupation(s) during 
the past five years, and any other directorships held by the Trustee. Those Trustees who are “interested persons” as defined 
in the 1940 Act and those Trustees who are Independent Trustees are identified in the table. 

  
Leadership Structure and Qualifications of Trustees. As noted above, the Board consists of five Trustees, all 

of whom are Independent Trustees. The Board is responsible for the oversight of the series, or funds, of the Trust. In addition 
to the Fund, the Trust has other series managed by other investment advisers. The Board has engaged various investment 
advisers to oversee the day-to-day management of the Trust’s series. The Board is responsible for overseeing these 
investment advisers and the Trust’s other service providers in the operations of the Trust in accordance with the 1940 Act, 
other applicable federal and state laws, and the Declaration of Trust. 
  

The Board meets at least four times throughout the year. The Board generally meets in person but may meet by 
telephone or videoconference as permitted by the 1940 Act. In addition, the Trustees may meet in person or by telephone 
or videoconference at special meetings or on an informal basis at other times. The Independent Trustees also meet at least 
quarterly without the presence of any representatives of management. 

  
Board Leadership 
  
The Board is led by its Chairperson, Ms. Janine L. Cohen, who is also an Independent Trustee. The Chairperson 

generally presides at all Board Meetings, facilitates communication and coordination between the Trustees and 
management, and reviews meeting agendas for the Board and the information provided by management to the Trustees. The 
Chairperson works closely with Trust counsel and counsel to the Independent Trustees. The Chairperson is also assisted by 
the Trust’s President, who, with the assistance of the Trust’s other officers, oversees the daily operations of the Fund, 
including monitoring the activities of all of the Fund’s service providers.  

  
The Board believes that its leadership structure, including having an Independent Trustee serve as Chairperson and 

all Trustees as Independent Trustees, is appropriate and in the best interests of the Trust. The Board also believes its 
leadership structure facilitates the orderly and efficient flow of information to the Independent Trustees from Trust 
management. 

  
Board Committees. The Board has established the following standing committees: 
  
15(c) Contract Committee: The 15(c) Contract Committee is responsible for the oversight of the Funds’ 15(c) 

contract review process.  All of the members of the 15(c) Contract Committee are Independent Trustees.  Mr. Keith Shintani 
and Mses. Janine L. Cohen and Jacqueline A. Williams are the members of the 15(c) Contracts Committee.  Ms. Jacqueline 
A. Williams is the Chairperson of the 15(c) Contract Committee.  The 15(c) Contracts Committee is expected to meet four 
times during the Fund’s first fiscal year. 

 
Audit Committee. The principal functions of the Audit Committee are: (i) to appoint, retain and oversee the Trust’s 

independent registered public accounting firm; (ii) to meet separately with the independent registered public accounting 
firm and receive and consider a report concerning its conduct of the audit, including any comments or recommendations it 
deems appropriate; (iii) to act as the Trust’s qualified legal compliance committee (“QLCC”), as defined in the regulations 
under the Sarbanes-Oxley Act; and (iv) to act as a proxy voting committee if called upon under the Trust’s Proxy Voting 
Policies and Procedures when a matter with respect to which a series of the Trust is entitled to vote presents a conflict 
between the interest of the series’ shareholders, on the one hand, and those of the series’ investment manager on the other 
hand. Messrs. Robert E. Morrison, Clifford N. Schireson, and Keith Shintani and Mses. Janine L. Cohen and Jacqueline A. 
Williams are the members of the Audit Committee. Mr. Schireson is the Chairperson of the Audit Committee and presides 
at its meetings. The Audit Committee is expected to meet five times during the Fund’s first fiscal year. 

  
Nominations and Governance Committee (the “Governance Committee”): The Governance Committee nominates 

and selects persons to serve as members of the Board, including Independent Trustees and “interested” Trustees and assists 
in reviewing the Trust’s governance practices and standards. In selecting and nominating persons to serve as Independent 
Trustees, the Governance Committee will not consider nominees recommended by shareholders of the Trust unless required 
by law. Messrs. Morrison, Schireson, and Shintani and Mses. Cohen and Williams are the members of the Governance 
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Committee. Mr. Morrison is the Chairperson of the Governance Committee and presides at its meetings. The Governance 
Committee is expected to meet four times during the Fund’s first fiscal year. 
  

Qualifications of the Trustees. The Governance Committee reviews the experience, qualifications, attributes and 
skills of potential candidates for nomination or election by the Board. In evaluating a candidate for nomination or election 
as a Trustee, the Governance Committee takes into account the contribution that the candidate would be expected to make 
to the diverse mix of experience, qualifications, attributes, and skills that the Governance Committee believes contribute to 
the oversight of the Trust’s affairs. The Board has concluded, based on the recommendation of the Governance Committee, 
that each Trustee’s experience, qualifications, attributes, or skills on both an individual basis and in combination with the 
other Trustees, that each Trustee is qualified to serve on the Board. The Board believes that the Trustees’ ability to review, 
critically evaluate, question and discuss information provided to them, to interact effectively with the Adviser, other service 
providers, legal counsel and the independent registered public accounting firm, and to exercise effective business judgment 
in the performance of their duties as Trustees support this conclusion. In determining that a particular Trustee is and will 
continue to be qualified to serve as a Trustee, the Board considers a variety of criteria, none of which, in isolation, is 
controlling. 

  
In addition to the Trustee qualifications listed above, each of the Trustees has additional Trustee qualifications 

including, among other things, the experience identified in the “Trustees and Executive Officers” table included in Appendix 
A and as follows: 

   
Independent Trustees 
  

Janine L. Cohen, retired, was an executive at AER Advisors, Inc. (“AER”) from 2004 through her retirement in 
2013. Ms. Cohen served as the Chief Financial Officer (“CFO”) from 2004 to 2013 and Chief Compliance Officer (“CCO”) 
from 2008 to 2013 at AER. During her tenure at AER, she was actively involved in developing financial forecasts, business 
plans, and SEC registrations. Prior to those roles, Ms. Cohen was a Senior Vice President at State Street Bank. Ms. Cohen 
has over 30 years of experience in the financial services industry. She holds a B.S. in Accounting and Math from the 
University of Minnesota and is a Certified Public Accountant. Ms. Cohen has been the Chairperson since October 2019 and 
a Trustee since January 2016. 
  

Jacqueline A. Williams has served as the Managing Member of Custom Strategies Consulting, LLC since 2017, 
where she provides consulting services to investment managers. Prior to that, she served as a Managing Director of Global 
Investment Research for Cambridge Associates, LLC since 2005. Earlier in her career, Ms. Williams served as a Principal 
at Equinox Capital Management, LLC where she was chairperson of the stock selection committee and the firm’s financial 
services analyst. Ms. Williams also served as an Investment Analyst at IBJ Schroder Bank & Trust Company where she 
monitored U.S. financial services stocks. Ms. Williams has over 25 years of experience in the investment management 
industry. Ms. Williams earned an A.B. in Religion from Duke University and a Ph.D. in Religious Studies from Yale 
University. She has been a Chartered Financial Analyst charter holder since 1990. Ms. Williams has been a Trustee since 
June 2019. 

   
Clifford N. Schireson, retired, was the founder of Schireson Consulting, LLC, which he launched in 2017, until 

his retirement in 2021. Prior to that, Mr. Schireson was Director of Institutional Services from 2004 to 2017 at Brandes 
Investment Partners, LP, an investment advisory firm, where he also was co-head of fixed income and a member of the 
fixed-income investment committee. From 1998 to 2004, he was a Managing Director at Weiss, Peck & Greer LLC 
specializing in fixed-income products for both taxable and municipal strategies for institutional clients. Mr. Schireson has 
over 20 years of experience in the investment management industry, as well as 20 years of experience in the investment 
banking industry. Mr. Schireson holds an A.B. in Economics from Stanford University and an M.B.A. from Harvard 
Business School. Mr. Schireson has been a Trustee since June 2019. 

  
Robert E. Morrison serves as a Managing Director at Midwest Trust and FCI Advisors, where he has worked from 

2022 to present. Previously, Mr. Morrison was a Senior Vice President at Huntington Private Bank, where he worked from 
2014 to 2022. From 2006 to 2014, he served as the CEO, President and Chief Investment Officer of 5 Star Investment 
Management. Mr. Morrison has a B.S. in Forestry Management from Auburn University and is a graduate of the Personal 
Financial Planning program of Old Dominion University. Mr. Morrison previously served on the Ultimus Managers Trust 
Board of Trustees as the Founding Chairman of the Trust in 2012. Mr. Morrison resigned from the Board in 2014 as a result 
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of a business conflict that no longer exists. Mr. Morrison has over 32 years of financial services experience, focusing on 
asset management and wealth management. Mr. Morrison has been a Trustee since June 2019. 

  
Keith Shintani, retired, served as a Senior Vice President of Relationship Management at U.S. Bank Global Fund 

Services, where he worked from 1998 until June 2022. Previously, Mr. Shintani was Director of Finance at Charles Schwab 
Investment Management, where he worked from January 1997 through December 1997. From 1993 to 1995, he served as 
a Manager of Mutual Fund Operations of PIMCO Advisors L.P. From 1989 to 1993, Mr. Shintani served as a Variable 
Products Manager of Pacific Life Insurance Company. From 1986 to 1989, he served as a Senior Accountant of Deloitte 
and Touche. Mr. Shintani has a B.S. in Accounting from University of Southern California. Mr. Shintani has been a Trustee 
since January 2024.  

 
References above to the qualifications, attributes, and skills of Trustees are pursuant to requirements of the SEC, 

do not constitute holding out the Board or any Trustee as having any special expertise or experience, and shall not impose 
any greater responsibility on any such person or on the Board by reason thereof. 

  
Risk Oversight. The operation of a registered investment company, including its investment activities, generally 

involves a variety of risks. As part of its oversight of the Fund, the Board oversees risk through various regular board and 
committee activities. The Board, directly or through its committees, reviews reports from, among others, the Adviser, the 
Trust’s CCO, the Trust’s independent registered public accounting firm, and outside legal counsel, regarding risks faced by 
the Fund and the risk management programs of the Adviser, with respect to the Fund’s investments and trading activities, 
and certain service providers. The actual day-to-day risk management with respect to the Fund resides with the Adviser, 
with respect to the Fund’s investment and trading activities, and other service providers to the Fund. Although the risk 
management policies of the Adviser and the service providers are designed to be effective, there is no guarantee that they 
will anticipate or mitigate all risks. Not all risks that may affect the Fund can be identified, eliminated or mitigated and some 
risks simply may not be anticipated or may be beyond the control of the Board or the Adviser or other service providers. 
The Independent Trustees meet separately with the Trust’s CCO at least annually, outside the presence of management, to 
discuss issues related to compliance. Furthermore, the Board receives an annual written report from the Trust’s CCO 
regarding the operation of the compliance policies and procedures of the Trust and its primary service providers. As part of 
its oversight function, the Board also may hold special meetings or communicate directly with Trust management or the 
Trust’s CCO to address matters arising between regular meetings. 
  

The Board also receives quarterly reports from the Adviser on the investments and securities trading of the Fund, 
including the Fund’s investment performance, as well as reports regarding the valuation of the Fund’s securities. The Board 
also receives quarterly reports from the Fund’s administrator (the “Administrator”), transfer agent (the “Transfer Agent”) 
and the distributor (the “Distributor”) on regular quarterly items and, where appropriate and as needed, on specific issues. 
In addition, in its annual review of the Fund’s investment advisory agreement (the “Advisory Agreement”), the Board will 
review information provided by the Adviser relating to its operational capabilities, financial condition and resources. The 
Board also conducts an annual self-evaluation that includes a review of its effectiveness in overseeing, among other things, 
the number of funds in the Trust and the effectiveness of the Board’s committee structure. 

  
Trustees’ Ownership of the Fund Shares. The following table shows each Trustee’s beneficial ownership of 

shares of the Fund and, on an aggregate basis, of shares of all funds within the Trust overseen by the Trustee. Information 
is provided as of December 31, 2024. 

 

Name of Trustee 
Dollar Range of Shares of the Fund 

Owned by Trustee* 
Aggregate Dollar Range  of Shares Owned of 

All Funds in Trust Overseen by Trustee 
Independent Trustees     

Janine L. Cohen None over $100,000 
Jacqueline A. Williams None None 
Clifford N. Schireson None None 
Robert E. Morrison None None 
Keith Shintani None None 
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Ownership In Fund Affiliates. As of December 31, 2024, none of the Independent Trustees, nor members of their 
immediate families, owned, beneficially or of record, securities of the Adviser, the Distributor or any affiliate of the Adviser 
or the Distributor. 

  
Trustee Compensation. No director, officer or employee of the Adviser or the Distributor receives any 

compensation from the Trust for serving as an officer or Trustee of the Trust. As of January 1, 2026, each Independent 
Trustees receives a $600 per meeting fee and a $1,300 annual retainer for each series of the Trust, except the 
Chairperson who receives a $2,140 annual retainer, the Chairperson of the Audit Committee, the Chairperson of the 
15(c) Contract Committee, and the Chairperson of the Nominations and Governance Committee, each of whom 
receives a $1,700 annual retainer for serving as such. The following table provides the estimated amount of compensation 
payable to each Trustee during the Funds’ first full fiscal year of operations, which will conclude on November 30, 2026:  

 

Name of Trustee 

Aggregate 
Compensation 
From the Fund 

Pension or 
Retirement 

Benefits 
Accrued As 
Part of Fund 

Expenses 

Estimated 
Annual 

Benefits Upon 
Retirement 

Total 
Compensation 

From all 
Funds Within 

the Trust 

Independent Trustees 
Janine L. Cohen $4,540 None None $154,880 
Jacqueline A. Williams $4,100 None None $140,800 
Clifford N. Schireson $4,100 None None $140,800 
Robert E. Morrison $4,100 None None $140,800 
Keith Shintani $3,700 None None $128,000 
 

Principal Holders of Voting Securities.  The Fund is new and has no principal holders of voting securities to 
report. 

INVESTMENT ADVISER 
  

Q3 Asset Management Corporation, located at 2175 Cole Street, Birmingham, MI 48009, serves as the investment 
adviser to the Fund pursuant to the Advisory Agreement, dated December 30, 2019. The Adviser is co-owned by Bradford 
Giaimo and Adam Quiring. The Adviser has been registered with the SEC since 2013 and provides investment advisory 
services to other accounts, including other investment companies. 
  

Subject to the Fund’s investment objective and policies approved by the Trustees of the Trust, the Adviser is 
responsible for providing the Fund with a continuous program of investing the Fund’s assets and determining the 
composition of the Fund’s portfolio. 

  
The Advisory Agreement is effective for an initial period of two years, and will be renewed for periods of one 

year, only so long as such renewal and continuance is specifically approved at least annually by the Board or by vote of a 
majority of the Fund’s outstanding voting securities, provided that the continuance is also approved by a majority of the 
Independent Trustees. The Advisory Agreement is terminable without penalty on 60 days’ notice by the Board or by vote 
of a majority of the outstanding voting securities of the Fund. The Advisory Agreement provides that it will terminate 
automatically in the event of its “assignment,” as such term is defined in the 1940 Act. 

  
The Fund pays the Adviser a monthly investment advisory fee (“Management Fee”) computed at the annual rate 

of 1.35% of its average daily net assets.  
  
The Adviser manages the Fund’s investments in accordance with the stated investment objective and policies of 

the Fund, subject to the oversight of the Board. The Adviser is responsible for investment decisions, and provides the Fund 
with a portfolio manager to execute purchases and sales of securities, and investments. The Advisory Agreement provides 
that the Adviser shall not be liable for any error of judgment or for any loss suffered by the Trust or the Fund in connection 
with the performance of its duties, except a loss resulting from a breach of fiduciary duty with respect to receipt of 
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compensation for services (in which case any award of damages shall be limited to the period and the amount set forth in 
Section 36(b)(3) of the 1940 Act) or a loss resulting from willful misfeasance, bad faith or gross negligence on the part of 
the Adviser in the performance of its duties, or from reckless disregard of its duties and obligations thereunder. 

 
The Fund has not commenced operations as of the date of this SAI, and therefore there are no management fees to 

report. 
Portfolio Managers 
  
The Fund is managed by Adam Quiring, Bruce Greig, CFA and CAIA and Brad Giaimo (the “Portfolio 

Managers”), who have joint responsibility for the day-to-day implementation of investment strategies for the Fund. All 
investment related decisions are made by committee. 

  
The Portfolio Managers responsibilities are:  
  

Adam Quiring All aspects of portfolio management 

Bruce Greig All aspects of portfolio management 

Brad Giaimo All aspects of portfolio management 
 

Other Accounts Managed by Portfolio Managers and Potential Conflicts of Interest 
  

In addition to the Fund, the Portfolio Managers are responsible for the day-to-day management of certain other 
accounts. The following table shows the number of, and total assets in, such other accounts as of October 31, 2025. 
  

Portfolio Managers Type of Accounts 

Total 
Number 
of Other 

 Accounts 
Managed 

Total Assets 
of Other 
Accounts 
Managed 

Number of 
Accounts 
Managed 

with Advisory 
Fee Based on 
Performance 

Total Assets 
of Accounts 

Managed 
with Advisory 
Fee Based on 
Performance 

Adam Quiring  Registered Investment 
Companies 

3 $300 million 0 0 

  Other Pooled Investment 
Vehicles 

0 $0 0 0 

  Other Accounts 3,200 $430 million 0 0 
Bruce C. Greig, CFA, 
CAIA 

Registered Investment 
Companies 

3 $300 0 0 

  Other Pooled Investment 
Vehicles 

0 $0 0 0 

  Other Accounts 3,200 $430 million 0 0 
Brad Giaimo Registered Investment 

Companies 
3 $300 million 0 0 

  Other Pooled Investment 
Vehicles 

0 $0 0 0 

  Other Accounts 3,200 $430 million 0 0 
 

Potential Conflicts of Interest 

  
The Portfolio Managers’ management of other investment pooled vehicles and other accounts (the “Other 

Accounts”) may give rise to potential conflicts of interest in connection with their management of the Fund’s investments, 
on the one hand, and the investments of the Other Accounts, on the other. A potential conflict of interest may arise where 
another account has the same investment objective as the Fund, whereby a Portfolio Manager could favor one account over 
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another. Another potential conflict could include a Portfolio Manager’s knowledge about the size, timing and possible 
market impact of Fund trades, whereby a Portfolio Manager could use this information to the advantage of other accounts 
and to the disadvantage of the Fund, or vice versa. Further differences in the compensation structures of the Adviser with 
the Other Accounts may give rise to a conflict of interest by creating an incentive for the Portfolio Managers to allocate 
investment opportunities they believe might be the most profitable to the client accounts where the Adviser might benefit 
the most from the investment gains. However, the Adviser has established policies and procedures to ensure that the 
purchase and sale of securities among all accounts it manages are fairly and equitably allocated. 

  
Compensation 
  
Messrs. Giaimo, Quiring, and Greig are not compensated directly by the Fund. Messrs. Giaimo and Quiring are 

owners of the Adviser, may draw profits from the Adviser, and therefore may benefit indirectly from the Fund’s 
performance. Mr. Greig is compensated by the Adviser by salary, bonus and the Adviser’s retirement plan, and is not 
compensated based on the Fund’s performance. 

  
Ownership of Fund Shares 
  

As of the date of this SAI, the Portfolio Managers did not own any shares of the Fund since the Fund had not 
commenced operations prior to such date.  

  
PORTFOLIO TRANSACTIONS 

   
Pursuant to the Advisory Agreement, the Adviser determines, subject to the general supervision of the Board and 

in accordance with the Fund’s investment objective, policies and restrictions, which securities are to be purchased and sold 
by the Fund and which brokers are eligible to execute the Fund’s portfolio transactions. 

  
Purchases and sales of portfolio securities that are debt securities usually are principal transactions in which 

portfolio securities are normally purchased directly from the issuer or from an underwriter or market maker for the securities. 
Purchases from underwriters of portfolio securities generally include a commission or concession paid by the issuer to the 
underwriter, and purchases from dealers serving as market makers may include the spread between the bid and asked prices. 
Transactions on stock exchanges involve the payment of negotiated brokerage commissions. Transactions in the OTC 
market are generally principal transactions with dealers. With respect to the OTC market, the Fund, where possible, will 
deal directly with the dealers who make a market in the securities involved except under those circumstances where better 
price and execution are available elsewhere. 

  
Allocation of transactions, including their frequency, to various brokers and dealers is determined by the Adviser 

in its best judgement consistent with its obligation to seek best execution and in a manner deemed fair and reasonable to 
shareholders. The primary consideration is prompt execution of orders in an effective manner at the most favorable price. 
Other factors that may be considered include, but are not limited to, reputation, financial strength and stability, 
creditworthiness, efficiency of execution and error resolution, the actual executed price and the commission, research 
(including economic forecasts, fundamental and technical advice on securities, valuation advice on market analysis); 
custodial and other services provided for the enhancement of the Adviser’s portfolio management capabilities; the size and 
type of the transaction; the difficulty of execution and the ability to handle difficult trades; and the operational facilities of 
the brokers and/or dealers involved (including back office efficiency). Subject to these considerations, brokers who provide 
investment research to the Adviser may receive orders for transactions on behalf of the Fund. Information so received is in 
addition to and not in lieu of services required to be performed by the Adviser and does not reduce the fees payable to the 
Adviser by the Fund. Such information may be useful to the Adviser in serving both the Fund and other clients and, 
conversely, supplemental information obtained by the placement of brokerage orders of other clients may be useful to the 
Adviser in carrying out its obligations to the Fund In selecting a broker-dealer to execute transactions (or a series of 
transactions) and determining the reasonableness of the broker-dealer’s compensation, the Adviser need not solicit 
competitive bids and does not have an obligation to seek the lowest available commission cost for the reasons discussed 
above. 

  
Consistent with the foregoing, under Section 28(e) of the Securities Exchange Act of 1934, as amended, the 

Adviser is authorized to pay a brokerage commission in excess of that which another broker might have charged for effecting 
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the same transaction, in recognition of the value of brokerage and/or research services provided by the broker. The research 
received by the Adviser may include, without limitation: information on the U.S. and other world economies; information 
on specific industries, groups of securities, individual companies, political and other relevant news developments affecting 
markets and specific securities; technical and quantitative information about markets; analysis of proxy proposals affecting 
specific companies; accounting and performance systems that allow the Adviser to determine and track investment results; 
and trading systems that allow the Adviser to interface electronically with brokerage firms, custodians and other providers. 
Research is received in the form of written reports, telephone contacts, personal meetings, research seminars, software 
programs and access to computer databases. In some instances, research products or services received by the Adviser may 
also be used by the Adviser for functions that are not research related (i.e., not related to the making of investment decisions). 
Where a research product or service has a mixed use, the Adviser will make a reasonable allocation according to its use and 
will pay for the non-research function in cash using its own funds. 

  
Subject to the requirements of the 1940 Act and procedures adopted by the Board, the Fund may execute portfolio 

transactions through any broker or dealer and pay brokerage commissions to a broker (i) which is an affiliated person of the 
Trust, (ii) which is an affiliated person of such person, or (iii) an affiliated person of which is an affiliated person of the 
Trust, the Adviser or the Trust’s principal underwriter.  

 
The Fund has not commenced operations as of the date of this SAI, therefore, there are no brokerage commissions 

to report. 
 

THE DISTRIBUTOR 
  

Northern Lights Distributors, LLC (the “Distributor”), located at 4221 North 203rd Street, Suite 100, Elkhorn, 
Nebraska 68022, is the distributor of Creation Units for the Fund. The Distributor is a registered broker-dealer and member 
of the Financial Industry Regulatory Authority, Inc. (“FINRA”). 

  
The Distributor is obligated to sell the shares of the Fund on a reasonable efforts basis only against purchase orders 

for the shares. Shares of the Fund are offered on a continuous basis. As the Fund recently commenced operations, it does 
not have any payments for these services to report. 

  
By its terms, the Distribution Agreement is for periods of one year so long as such renewal and continuance is 

approved at least annually by (1) the Board or (2) a vote of the majority of the Funds’ outstanding voting shares; provided 
that in either event continuance is also approved by a majority of the Independent Trustees, by a vote cast in person at a 
meeting called for the purpose of voting on such approval. The Distribution Agreement may be terminated at any time, on 
sixty days’ written notice, without payment of any penalty, by the Trust or by the Distributor. The Distribution Agreement 
automatically terminates in the event of its assignment, as defined by the 1940 Act and the rules thereunder. Under the 
Distribution Agreement, the Distributor is compensated by the Adviser. 

 
OTHER SERVICE PROVIDERS 

  
Administrator and Fund Accountant  
  

Ultimus Fund Solutions, LLC, located at 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246, serves as the 
Administrator, and fund accountant (the “Fund Accountant”) to the Fund pursuant to a Master Services Agreement. 

   
As Administrator, Ultimus assists in supervising all operations of the Fund (other than those performed by the 

Adviser under each Advisory Agreement). Ultimus has agreed to perform or arrange for the performance of the following 
services (under the Master Services Agreement, Ultimus may delegate all or any part of its responsibilities thereunder): 

  
  ● prepares and assembles reports required to be sent to the Fund’s shareholders and arranges for the printing

and dissemination of such reports; 
  ● assembles reports required to be filed with the SEC and files such completed reports with the SEC; 
  ● files the Fund’s federal income and excise tax returns and the Fund’s state and local tax returns; 
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  ● assists and advises the Fund regarding compliance with the 1940 Act and with its investment policies and
limitations; and 

  ● makes such reports and recommendations to the Board as the Board reasonably requests or deems
appropriate. 

   
As Fund Accountant, Ultimus maintains the accounting books and records for the Fund, including journals 

containing an itemized daily record of all purchases and sales of portfolio securities, all receipts and disbursements of cash 
and all other debits and credits, general and auxiliary ledgers reflecting all asset, liability, reserve, capital, income and 
expense accounts, including interest accrued and interest received, and other required separate ledger accounts. Ultimus 
also maintains a monthly trial balance of all ledger accounts; performs certain accounting services for the Fund, including 
calculation of the NAV per share, calculation of the dividend and capital gain distributions, reconciles cash movements with 
the custodian, verifies and reconciles with the custodian all daily trade activities; provides certain reports; obtains dealer 
quotations or prices from pricing services used in determining NAV; and prepares an interim balance sheet, statement of 
income and expense, and statement of changes in net assets for the Fund. 

   
Ultimus receives fees from the Fund for its services as Administrator and Fund Accountant, and is reimbursed for 

certain expenses assumed pursuant to the Master Services Agreement. 
  
The Master Services Agreement between the Trust, on behalf of the Fund, and Ultimus, unless otherwise 

terminated as provided in the Master Services Agreement, is renewed automatically for successive one-year periods after 
the initial term. 

  
The Master Services Agreement provides that Ultimus shall not be liable for any error of judgment or mistake of 

law or any loss suffered by the Trust in connection with the matters to which the Master Services Agreement relates, except 
a loss from willful misfeasance, bad faith or gross negligence in the performance of its duties, or from the reckless disregard 
by Ultimus of its obligations and duties thereunder. 

 
The Fund is new, therefore, there are no fund administration, fund accounting or transfer agent fees to report.  
 

Custodian and Transfer Agent 
  

Brown Brothers Harriman & Co. (“BBH” or "Custodian"), located at 50 Post Office Square, Boston, MA 02110, 
is Custodian of the Fund’s investments. The Custodian acts as the Fund’s depository, safekeeps portfolio securities, collects 
all income and other payments with respect thereto, disburses funds at the Fund’s request and maintains records in 
connection with its duties. Brown Brothers Harriman & Co. also serves as the Fund’s Transfer Agent. As the Fund has not 
yet commenced operations, it does not have any payments for these services to report. 

 
Independent Registered Public Accounting Firm 
  

Cohen & Company, Ltd., located at 1835 Market Street, Suite 310, Philadelphia, Pennsylvania 19103, serves as the 
independent registered public accounting firm for the Fund.  Cohen & Company, Ltd. audits the annual financial statements 
of the Fund and Cohen & Co Advisory, LLC, an affiliate of Cohen & Company, Ltd., provides tax services as requested. 

  
Legal Counsel 
  

Sullivan & Worcester, LLP, located at 1666 K Street, NW, Suite 700, Washington, DC 20006, serves as legal 
counsel to the Trust and the Trust’s Independent Trustees. 

 
Compliance Consulting Agreement 
   
Under the terms of a Compliance Consulting Agreement with the Trust, Northern Lights Compliance Services, LLC 
(“NLCS”), located at 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246 provides an individual with the requisite 
background and familiarity with the federal securities laws to serve as the Trust’s CCO and to administer the Trust’s 
compliance policies and procedures. For these services, the Fund pays Ultimus a base fee of $16,000 per annum, plus an 
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asset-based fee computed at an annual rate of 0.01% of the average net assets of the Funds over $100 million. In addition, 
the Fund reimburses NLCS for its reasonable out-of-pocket expenses related to these compliance services. As the Fund has 
not commenced operations as of the date of this SAI, the Fund has not paid NLCS for compliance services. 

 
GENERAL INFORMATION 

  
Other Payments by the Fund. The Fund may enter into agreements with financial intermediaries pursuant to which 

the Fund may pay financial intermediaries for non-distribution-related sub-transfer agency, administrative, sub-accounting, 
and other shareholder services. Payments made pursuant to such agreements are generally based on either (1) a percentage 
of the average daily net assets of Fund shareholders serviced by a financial intermediary, or (2) the number of Fund 
shareholders serviced by a financial intermediary. Any payments made pursuant to such agreements may be in addition to, 
rather than in lieu of, distribution fees the Fund may pay to financial intermediaries pursuant to the Fund’s distribution plan, 
if any. 

  
Other Payments by the Adviser. The Adviser and/or its affiliates, in their discretion, may make payments from 

their own resources and not from Fund assets to affiliated or unaffiliated brokers, dealers, banks (including bank trust 
departments), trust companies, registered investment advisers, financial planners, retirement plan administrators, insurance 
companies, and any other institution having a service, administration, or any similar arrangement with the Fund, their service 
providers or their respective affiliates, as incentives to help market and promote the Fund and/or in recognition of their 
distribution, marketing, administrative services, and/or processing support.  

  
These additional payments may be made to financial intermediaries that sell Fund shares or provide services to the 

Fund, the Distributor or shareholders of the Fund through the financial intermediary’s retail distribution channel and/or fund 
supermarkets. Payments may also be made through the financial intermediary’s retirement, qualified tuition, fee-based 
advisory, wrap fee bank trust, or insurance (e.g., individual or group annuity) programs. These payments may include, but 
are not limited to, placing the Fund in a financial intermediary’s retail distribution channel or on a preferred or recommended 
fund list; providing business or shareholder financial planning assistance; educating financial intermediary personnel about 
the Fund; providing access to sales and management representatives of the financial intermediary; promoting sales of Fund 
shares; providing marketing and educational support; maintaining share balances and/or for sub-accounting, administrative 
or shareholder transaction processing services. A financial intermediary may perform the services itself or may arrange with 
a third party to perform the services. 

  
The Adviser and/or its affiliates may also make payments from their own resources to financial intermediaries for 

costs associated with the purchase of products or services used in connection with sales and marketing, participation in 
and/or presentation at conferences or seminars, sales or training programs, client and investor entertainment and other 
sponsored events. The costs and expenses associated with these efforts may include travel, lodging, sponsorship at 
educational seminars and conferences, entertainment and meals to the extent permitted by law. 
  

Revenue sharing payments may be negotiated based on a variety of factors, including the level of sales, the amount 
of Fund assets attributable to investments in the Fund by financial intermediaries’ customers, a flat fee or other measures as 
determined from time to time by the Adviser and/or its affiliates. A significant purpose of these payments is to increase the 
sales of Fund shares, which in turn may benefit the Adviser through increased fees as Fund assets grow. 

  
Investors should understand that some financial intermediaries may also charge their clients fees in connection 

with purchases of shares or the provision of shareholder services. 
  

Description of Shares 
  

The Trust is an unincorporated business trust organized under Ohio law on February 28, 2012. The Declaration of 
Trust authorizes the Board to divide shares into series, each series relating to a separate portfolio of investments, and to 
further divide shares of a series into separate classes. The Fund does not currently issue additional classes of shares. In the 
event of a liquidation or dissolution of the Trust or an individual series or class, shareholders of a particular series or class 
would be entitled to receive the assets available for distribution belonging to such series or class. Shareholders of a series 
or class are entitled to participate equally in the net distributable assets of the particular series or class involved on 
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liquidation, based on the number of shares of the series or class that are held by each shareholder. If any assets, income, 
earnings, proceeds, funds or payments are not readily identifiable as belonging to any particular series or class, the Board 
shall allocate them among any one or more series or classes as the Board, in its sole discretion, deems fair and equitable. 
Subject to the Declaration of Trust, determinations by the Board as to the allocation of liabilities, and the allocable portion 
of any general assets, with respect to the Fund are conclusive. 

 
Shares of the Fund, when issued, are fully paid and non-assessable. Shares have no subscription, preemptive or 

conversion rights. Shares do not have cumulative voting rights. Shareholders are entitled to one vote for each full share held 
and a fractional vote for each fractional share held. Shareholders of all series and classes of the Trust, including the Fund, 
will vote together and not separately, except as otherwise required by law or when the Board determines that the matter to 
be voted upon affects only the interests of the shareholders of a particular series or class. Rule 18f-2 under the 1940 Act 
provides, in substance, that any matter required to be submitted to the holders of the outstanding voting securities of an 
investment company such as the Trust shall not be deemed to have been effectively acted upon unless approved by the 
holders of a majority of the outstanding shares of each series or class affected by the matter. A series or class is affected by 
a matter unless it is clear that the interests of each series or class in the matter are substantially identical or that the matter 
does not affect any interest of the series or class. Under Rule 18f-2, the approval of an investment advisory agreement, a 
distribution plan or any change in a fundamental investment policy would be effectively acted upon with respect to a series 
or class only if approved by a majority of the outstanding shares of such series or class. However, the Rule also provides 
that the ratification of the appointment of independent accountants and the election of Trustees may be effectively acted 
upon by shareholders of the Trust voting together, without regard to a particular series or class. 

  
Trustee Liability 
  

The Declaration of Trust provides that the Trustees will not be liable in any event in connection with the affairs of 
the Trust, except as such liability may arise from his or her own bad faith, willful misfeasance, gross negligence or reckless 
disregard of their duties to the Trust and its holders of beneficial interest. It also provides that all third parties shall look 
solely to the Trust’s property for satisfaction of claims arising in connection with the affairs of the Trust. With the exceptions 
stated, the Declaration of Trust provides that a Trustee or officer is entitled to be indemnified against all liability in 
connection with the affairs of the Trust. 
  
Trust Liability 
  

Under Ohio law, liabilities of the Trust to third persons, including the liabilities of any series, extend to the whole 
of the trust estate to the extent necessary to discharge such liabilities. However, the Declaration of Trust contains provisions 
intended to limit the liabilities of each series to the applicable series and the Trustees and officers of the Trust intend that 
notice of such limitation be given in each contract, instrument, certificate, or undertaking made or issued on behalf of the 
Trust by the Trustees or officers. There is no guarantee that the foregoing steps will prove effective or that the Trust will be 
successful in preventing the assets of one series from being available to creditors of another series. 

  
Code of Ethics 
  

The Trust, the Adviser, and the Distributor have each adopted a Code of Ethics (each a “COE”, and, collectively, 
the “COEs”) that is designed to prevent their respective personnel subject to the COEs from engaging in deceptive, 
manipulative, or fraudulent activities in connection with securities held or to be acquired by the Fund (which securities may 
also be held by persons subject to the COEs). These COEs permit personnel subject to the COEs to invest in securities, 
including securities that may be purchased or held by the Fund, but prohibit such personnel from engaging in personal 
investment activities that compete with or attempt to take advantage of the Fund’s planned portfolio transactions. Each of 
these parties monitors compliance with its respective COE. 
 
Anti-Money Laundering Program 
 

The Trust has adopted an anti-money laundering (“AML”) program, as required by applicable law, that is designed 
to prevent the Fund from being used for money laundering or the financing of terrorist activities. The Trust’s AML 
Compliance Officer is responsible for implementing and monitoring the operations and internal controls of the program. 
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Compliance officers at certain of the Fund’s service providers are also responsible for monitoring aspects of the AML 
program. The AML program is subject to the continuing oversight of the Board. 
 
Proxy Voting Policies and Procedures 
  

The Trust and the Adviser have adopted Proxy Voting Policies and Procedures that describe how the Fund intends 
to vote proxies relating to portfolio securities. The Proxy Voting Policies and Procedures of the Trust and the Adviser are 
attached to this SAI as Appendix B and Appendix C, respectively. No later than August 31st  of each year, information 
regarding how the Fund voted proxies relating to portfolio securities during the prior twelve-month period ended June 30th  is 
available without charge upon request by calling 1-888-348-1255, on or through the Fund’s website at 
www.q3allseasonfunds.com or on the SEC’s website at www.sec.gov. 

  
Portfolio Holdings Disclosure Policy 
  

The Trust has adopted policies with respect to the disclosure of the Fund’s portfolio holdings. These policies 
generally prohibit the disclosure of information about the Fund’s portfolio to third-parties prior to the day after the 
information is posted to the Fund’s website unless the information is publicly available on the SEC’s EDGAR system. 
Because the Fund is an exchange-traded fund, it is required to publicly disclose its portfolio holdings daily, as described 
below. As further described below, the policies allow for disclosure of non-public portfolio information to third-parties only 
if there is a legitimate business purpose for the disclosure. In addition, the policies require that the party receiving the 
portfolio holdings information execute a non-disclosure agreement that includes a prohibition on trading based on the 
information, unless the party is already subject to a duty of confidentiality (as determined by the Trust’s CCO). Any 
arrangement to disclose non-public information about the Fund’s portfolio must be approved by the Trust’s CCO. The Trust 
and the Adviser are prohibited from receiving compensation or other consideration in connection with disclosing 
information about the Fund’s portfolio to third parties.  

 
The Fund discloses on the Adviser’s website at www.q3allseasonfunds.com at the start of each Business Day the 

identities and quantities of the securities and other assets held by the Fund that will form the basis of the Fund’s calculation 
of its NAV on that day. The portfolio holdings so disclosed will be based on information as of the close of business on the 
prior Business Day and/or trades that have been completed prior to the opening of business on that Business Day and that 
are expected to settle on that Business Day. The Fund may also concurrently disclose this portfolio holdings information 
directly to ratings agencies on a daily basis. 

  
Under the Trust’s policies, the Adviser is permitted to include Fund portfolio information that has already been 

made public through the Fund’s website or SEC filing in marketing literature and other communications to shareholders or 
other parties, provided that, in the case of portfolio information made public solely through the Fund’s website, the 
information is disclosed no earlier than the day after the date of posting to the website. 

  
The Fund releases non-public portfolio holdings information to certain third-party service providers on a daily 

basis in order for those parties to perform their duties on behalf of the Fund. These service providers include the Fund’s 
Adviser, Distributor, Transfer Agent, Fund Accountant, Administrator and Custodian. The Fund also periodically discloses 
portfolio holdings information on a confidential basis to other parties that provide services to the Fund, such as the Fund’s 
auditors, legal counsel, proxy voting services (if applicable), printers, brokers and pricing services. The lag between the 
date of the information and the date on which the information is disclosed will vary based on the nature of the services 
provided by the party to whom the information is disclosed. For example, the information may be provided to the Fund’s 
auditors within days after the end of the Fund’s fiscal year in connection with the Fund’s annual audit, while the information 
may be given to legal counsel at any time. Fund service providers are required to keep this information confidential and are 
prohibited from trading based on the information or otherwise using the information except as necessary in providing 
services to the Fund. 

  
Each business day, the Fund’s portfolio holdings information will generally be provided for dissemination through 

the facilities of the NSCC and/or other fee-based subscription services to NSCC members and/or subscribers to those other 
fee-based subscription services, including Authorized Participants, and to entities that publish and/or analyze such 
information in connection with the process of purchasing or redeeming Creation Unites or trading shares of the Fund in the 
secondary market. This information typically reflects the Fund’s anticipated holdings as of the next Business Day. 
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Other Expenses 
  

In addition to the Management Fee, the Fund pays all expenses associate with the Fund not expressly assumed by 
the Adviser, including, without limitation, the fees and expenses of its independent registered public accounting firm and 
of its legal counsel; the fees of the Administrator, Distributor, and Transfer Agent; the costs of printing and mailing to 
shareholders Annual and Semi-Annual Reports, proxy statements, prospectuses, SAIs and supplements thereto; bank 
transaction charges and custody fees; any costs associated with shareholder meetings, including proxy solicitors’ fees and 
expenses; registration and filing fees; federal, state or local income or other taxes; interest; membership fees of the 
Investment Company Institute and similar organizations; fidelity bond and liability insurance premiums; and any 
extraordinary expenses, such as indemnification payments or damages awarded in litigation or settlements made. 

 
Trust Contracts 
 

The Trust enters into contractual arrangements with various parties, including, among others, the Fund’s investment 
adviser, custodian, transfer agent, accountants, administrator and distributor, who provide services to the Fund. Shareholders 
are not parties to, or intended (or “third-party”) beneficiaries of, any of those contractual arrangements, and those contractual 
arrangements are not intended to create in any individual shareholder or group of shareholders any right to enforce the terms 
of the contractual arrangements against the service providers or to seek any remedy under the contractual arrangements 
against the service providers, either directly or on behalf of the Trust. 
 

This SAI and the Prospectus provide information concerning the Trust and the Fund that you should consider in 
determining whether to purchase shares of the Fund. The Fund may make changes to this information from time to time. 
Neither this SAI, the Prospectus or any document filed as an exhibit to the Trust’s registration statement, is intended to, nor 
does it, give rise to an agreement or contract between the Trust or the Fund and any shareholder, or give rise to any contract 
or other rights in any individual shareholder, group of shareholders or other person other than any rights conferred explicitly 
by federal or state securities laws that may not be waived. 
 

DETERMINATION OF NET ASSET VALUE 

The NAV of shares of the Fund is determined as of the close of the regular session of trading on the New York 
Stock Exchange (the “NYSE”) on each day the NYSE is open for trading. Currently, the NYSE is open for trading on every 
day except Saturdays, Sundays and the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, 
Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving Day, 
and Christmas Day.  For a description of the methods used to determine the share price, see “Determination of Net Asset 
Value” and “Premium/Discount Information” in the Prospectus. 

  
For purposes of computing the Fund’s NAV, securities are valued at market value as of the close of regular trading 

on the NYSE (normally, 4:00 p.m. Eastern Time) on each business day the NYSE is open. Securities listed on the NYSE or 
other exchanges are valued based on their last sale prices on the exchanges on which they are primarily traded. If there are 
no sales on that day, the securities are valued at the mean of the closing bid and ask prices on the NYSE or other primary 
exchange for that day. National Association of Securities Dealers Automated Quotations (“NASDAQ”) listed securities are 
valued at the NASDAQ Official Closing Price. If there are no sales on that day, the securities are valued at the mean of the 
most recently quoted bid and ask prices as reported by NASDAQ. Securities traded in the OTC market are valued at the last 
sale price, if available, otherwise at the mean of the most recently quoted bid and ask prices. In the event that market 
quotations are not readily available or are considered unreliable due to market or other events, securities and other assets 
are valued at fair value as determined in good faith by the Adviser, as the Fund’s valuation designee, in accordance with 
procedures adopted by the Board pursuant to Rule 2a-5 under the 1940 Act. Fixed-income securities are normally valued 
based on prices obtained from independent third-party pricing services, which are generally determined with consideration 
given to institutional bid and last sale prices and take into account security prices, yield, maturity, call features, ratings, 
institutional sized trading in similar groups of securities and developments related to specific securities. Foreign securities 
are normally valued on the basis of fair valuation prices obtained from independent third-party pricing services, which are 
generally determined with consideration given to any change in price of the foreign security and any other developments 
related to the foreign security since the last sale price on the exchange on which such foreign security primarily traded and 
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the close of regular trading on the NYSE. One or more pricing services may be utilized to determine the fair value of 
securities held by the Fund. To the extent the assets of the Fund are invested in other open-end investment companies that 
are registered under the 1940 Act and not traded on an exchange, the Fund’s NAV is calculated based upon the NAVs 
reported by such registered open-end investment companies, and the prospectuses for these companies explain the 
circumstances under which they will use fair value pricing and the effects of using fair value pricing. To the extent the Fund 
has portfolio securities that are primarily listed on foreign exchanges that trade on weekends or other days when the Fund 
does not price its shares, the NAV of the Fund’s shares may change on days when shareholders will not be able to purchase 
or redeem the Fund’s shares. 
 

ADDITIONAL TAX INFORMATION 
  

The following summarizes certain additional tax considerations generally affecting the Fund and its shareholders 
that are not described in the Prospectus. No attempt is made to present a detailed explanation of the tax treatment of the 
Fund or its shareholders. The discussions here and in the Prospectus are not intended as a substitute for careful tax planning 
and are based on tax laws and regulations that are in effect on the date hereof; such laws and regulations may be changed 
by legislative, judicial, or administrative action. Investors are advised to consult their tax advisors with specific reference 
to their own tax situations. 
  
Qualification as a Regulated Investment Company 
  

The Fund intends to qualify as a regulated investment company under Subchapter M of the Internal Revenue Code 
of 1986, as amended (the “Code”). In order to so qualify, the Fund must elect to be a regulated investment company or have 
made such an election for a previous year and must satisfy certain requirements relating to the amount of distributions and 
source of its income for a taxable year. At least 90% of the gross income of the Fund must be derived from dividends, 
interest, payments with respect to securities loans, gains from the sale or other disposition of stocks, securities, or foreign 
currencies, and other income derived with respect to the Fund’s business of investing in such stock, securities, or currencies, 
and net income derived from an investment in a “qualified publicly traded partnership” as defined in section 851(h) of the 
Code (the “source-of-income test”). Any income derived by the Fund from a partnership (other than a “qualified publicly 
traded partnership”) or trust is treated as derived with respect to the Fund’s business of investing in stock, securities, or 
currencies only to the extent that such income is attributable to items of income that would have been qualifying income if 
realized by the Fund in the same manner as by the partnership or trust. 

  
The Fund may not qualify as a regulated investment company for any taxable year unless it satisfies certain 

requirements with respect to the diversification of its investments at the close of each quarter of the taxable year (the “asset 
diversification tests”). In general, at least 50% of the value of the Fund’s total assets must be represented by cash, cash 
items, government securities, securities of other regulated investment companies, and other securities which, with respect 
to any one issuer, do not represent more than 5% of the total assets of the Fund nor more than 10% of the outstanding voting 
securities of such issuer. In addition, not more than 25% of the value of the Fund’s total assets may be invested in the 
securities (other than government securities or the securities of other regulated investment companies) of any one issuer; 
the securities of two or more issuers (other than securities of another regulated investment company) if the issuers are 
controlled by the Fund and they are, pursuant to Treasury Regulations, engaged in the same or similar or related trades or 
businesses; or the securities of one or more qualified publicly traded partnerships. 

  
The Fund intends to satisfy all of the requirements of the source-of-income test and the asset diversification tests 

on an ongoing basis for continued qualification as a regulated investment company. 
  
If the Fund fails to meet either the asset diversification test with respect to a taxable quarter or the source-of-income 

test with respect to a taxable year, the Code provides several remedies, provided certain procedural requirements are met, 
which will allow the Fund to retain its status as a “regulated investment company.” There is a remedy for failure to satisfy 
the asset diversification tests, if the failure was due to reasonable cause and not willful neglect, subject to certain divestiture 
and procedural requirements and the payment of a tax. In addition, there is a remedy for a de minimis failure of the asset 
diversification tests which would require corrective action but no tax. In addition, the Code allows for the remedy of a 
failure of the source-of-income test, if the failure was due to reasonable cause and not willful neglect, subject to certain 
procedural requirements and the payment of a tax. 
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If for any taxable year the Fund does not qualify for the special federal income tax treatment afforded regulated 
investment companies, all of its taxable income will be subject to federal income tax at regular corporate rates (without any 
deduction for distributions to its shareholders). Such distributions will be taxable to the shareholders as dividends to the 
extent of the Fund’s current and accumulated earnings and profits. Such distributions may be eligible for (i) the dividends-
received deduction (“DRD”) in the case of corporate shareholders or (ii) treatment as “qualified dividend income” in the 
case of noncorporate shareholders, provided in each case that certain holding period and other requirements are met.  Failure 
to qualify as a regulated investment company would have a negative impact on the Fund’s income and performance. It is 
possible that the Fund will not qualify as a regulated investment company in any given tax year.  

  
Fund Distributions 

  
The Fund anticipates distributing substantially all of its investment company taxable income and net tax-exempt 

interest (if any) for each tax year. Distributions paid to you generally may be characterized as ordinary income. A portion 
of these distributions may qualify for the DRD when paid to certain corporate shareholders.   

 
Under current tax law, qualifying corporate dividends are taxable at long-term capital gains tax rates. The long-

term capital gains rate for individual taxpayers is currently at a maximum rate of 20%, with lower rates potentially applicable 
to taxpayers depending on their income levels.  

  
Taxable dividends paid by the Fund to corporate shareholders will be taxed at corporate income tax rates. Corporate 

shareholders may be entitled to a DRD for a portion of the dividends paid and designated by the Fund as qualifying for the 
DRD. 

 
If the Fund designates a dividend as a capital gains distribution, it generally will be taxable to shareholders as long-

term capital gains, regardless of how long the shareholders have held their Fund shares or whether the dividend was received 
in cash or reinvested in additional shares. All taxable dividends paid by the Fund other than those designated as qualified 
dividend income or capital gains distributions will be taxable as ordinary income to shareholders, whether received in cash 
or reinvested in additional shares. To the extent the Fund engages in increased portfolio turnover, short-term capital gains 
may be realized, and any distribution resulting from such gains will be considered ordinary income for federal tax purposes. 

 
Certain U.S. shareholders, including individuals and estates and trusts, will be subject to an additional 3.8% 

Medicare tax on all or a portion of their “net investment income,” which should include dividends from the Fund and net 
gains from the disposition of shares of the Fund. U.S. shareholders are urged to consult their own tax advisors regarding the 
implications of the additional Medicare tax resulting from an investment in the Fund. 

 
Individuals (and certain other non-corporate entities) are generally eligible for a 20% deduction with respect to 

taxable ordinary dividends from REITs and certain taxable income from publicly traded partnerships. Regulated investment 
companies that receive qualified REIT dividend income may designate such amounts as Section 199A dividends. Qualified 
REIT dividend income is the excess of qualified REIT dividends received by the regulated investment company over the 
amount of the regulated investment company’s deductions that are properly allocable to such income. If the Fund designates 
a dividend as a Section 199A distribution, it may be treated by shareholders as a qualified REIT dividend that is taxed as 
ordinary income and for non-corporate taxpayers eligible for the 20% deduction for “qualified business income” under Code 
section 199A. Generally, only non-corporate shareholders who have held their shares for more than 45 days during the 91-
day period beginning on the date which is 45 days prior to the ex-dividend date for such dividend are eligible for such 
treatment. 

 
Shareholders who hold Fund shares in a tax-deferred account, such as a retirement plan, generally will not have to 

pay tax on Fund distributions until they receive distributions from their account. 
  
The Fund will designate (1) any distribution that constitutes a qualified dividend as qualified dividend income; (2) 

any tax-exempt distribution as an exempt-interest dividend; (3) any distribution of long-term capital gains as a capital gain 
dividend; (4) any dividend eligible for the corporate dividends received deduction; and (5) any distribution that is comprised 
of qualified REIT dividend income as a Section 199A dividend as such in a written notice provided to shareholders after 
the close of the Fund’s taxable year. Shareholders should note that, upon the sale or exchange of the Fund’s shares, if the 
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shareholder has not held such shares for at least six months, any loss on the sale or exchange of those shares will be treated 
as long-term capital loss to the extent of the capital gain dividends received with respect to the shares. 

  
The Fund will send shareholders information each year on the tax status of dividends and distributions. A dividend 

or capital gains distribution paid shortly after shares have been purchased, although in effect a return of investment, is 
subject to federal income taxation. Dividends from net investment income, along with capital gains, will be taxable to 
shareholders, whether received in cash or reinvested in Fund shares and no matter how long the shareholder has held the 
Fund’s shares, even if they reduce the NAV of shares below the shareholder’s cost, and thus, in effect, result in a return of 
a part of the shareholder’s investment. 

 
To the extent that a distribution from the Fund is taxable, it is generally included in a shareholder’s gross income 

for the taxable year in which the shareholder receives the distribution. However, if the Fund declares a dividend in October, 
November, or December, but pays it in January, it will be taxable to shareholders as if the dividend was received in the year 
it was declared. Each year, shareholders will receive a statement detailing the tax status of any Fund distributions for that 
year. 

  
The Fund’s net realized capital gains from securities transactions will be distributed only after reducing such gains 

by the amount of any available capital loss carryforwards. Capital losses may be carried forward to offset any capital gains. 
  
Excise Tax 
  

A 4% nondeductible excise tax is imposed on regulated investment companies that fail to currently distribute an 
amount equal to specified percentages of their ordinary taxable income and capital gain net income (excess of capital gains 
over capital losses). The Fund intends to make sufficient distributions or deemed distributions of its ordinary taxable income 
and any capital gain net income prior to the end of each calendar year to avoid liability for this excise tax. Investors should 
note, however, that the Fund might in certain circumstances be required to liquidate portfolio investments to make sufficient 
distributions to avoid the imposition of any excise tax liability. 

  
 Sale, Exchange, or Repurchase of Shares 

  
In general, a shareholder who sells or redeems shares will realize a capital gain or loss, which will be long-term or 

short-term depending upon the shareholder’s holding period for the Fund’s shares. An exchange of shares is treated as a 
sale and any gain may be subject to tax. An exchange of shares is generally treated as a sale and any gain may be subject to 
tax. All or a portion of any loss so recognized may be disallowed if you purchase (for example, by reinvesting dividends) 
shares of the same Fund within 30 days before or after the sale, exchange or repurchase (a “wash sale”). If disallowed, the 
loss will be reflected in an upward adjustment to the basis of the shares purchased.  

 
Shareholders should note that, upon the sale of the Fund’s shares, if the shareholder has not held such shares for at 

least six months, any loss on the sale or exchange of those shares will be treated as a long-term capital loss to the extent of 
the capital gains dividends received with respect to the shares. Any capital loss arising from the sale, exchange or repurchase 
of shares held for six months or less, however, will be treated as a long-term capital loss to the extent of the amount of 
distributions of net capital gain received on such shares. In determining the holding period of such shares for this purpose, 
any period during which your risk of loss is offset by means of options, short sales or similar transactions is not counted. 
Capital losses in any tax year are deductible only to the extent of capital gains plus, in the case of a non-corporate taxpayer, 
$3,000 of ordinary income.  

 
The repurchase or transfer of shares may result in a taxable gain or loss to a tendering shareholder. Different tax 

consequences may apply for tendering and non-tendering shareholder in connection with a repurchase offer. For example, 
if a shareholder does not tender all of his or her shares, such repurchase may not be treated as a sale or exchange for U.S. 
federal income tax purposes, and may result in deemed distributions to non-tendering shareholder. On the other hand, 
shareholder holding shares as capital assets who tender all of their shares (including shares deemed owned by shareholders 
under constructive ownership rules) will be treated as having sold their shares and generally will recognize capital gain or 
loss. The amount of the gain or loss will be equal to the difference between the amount received for the shares and the 
shareholder adjusted tax basis in the relevant shares. Such gain or loss generally will be a long-term capital gain or loss if 
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the shareholder has held such shares as capital assets for more than one year. Otherwise, the gain or loss will be treated as 
short-term capital gain or loss. 

  
Backup Withholding 

  
The Fund will be required in certain cases to withhold and remit to the U.S. Treasury a percentage (currently 24%) 

of taxable dividends or of gross proceeds realized upon sale paid to shareholders who have failed to provide a correct 
taxpayer identification number in the manner required, who are subject to withholding by the IRS for failure to include 
properly on their return payments of taxable interest or dividends, or who have failed to certify to the Fund that they are not 
subject to backup withholding when required to do so, or that they are “exempt recipients.” 
  
Foreign Taxes 
  

Dividends and interest received by the Fund may be subject to income, withholding or other taxes imposed by 
foreign countries and U.S. possessions that would reduce the yield on the Fund’s stock or securities.  Tax conventions 
between certain countries and the U.S. may reduce or eliminate these taxes.  Foreign countries generally do not impose 
taxes on capital gains with respect to investments by foreign investors.  If more than 50% of the value of the Fund’s total 
assets at the close of its taxable year consists of stocks or securities of foreign corporations, the Fund will be eligible to file 
an election with the IRS that may enable shareholders, in effect, to receive either the benefit of a foreign tax credit, or a 
deduction from such taxes, with respect to any foreign and U.S. possessions income taxes paid by the Fund, subject to 
certain limitations.  Pursuant to the election, the Fund will treat those taxes as dividends paid to its shareholders.  Each such 
shareholder will be required to include a proportionate share of those taxes in gross income as income received from a 
foreign source and must treat the amount so included as if the shareholder had paid the foreign tax directly.  The shareholder 
may then either deduct the taxes deemed paid by him or her in computing his or her taxable income or, alternatively, use 
the foregoing information in calculating any foreign tax credit they may be entitled to use against the shareholders’ federal 
income tax. If the Fund makes the election, the Fund (or its administrative agent) will report annually to its shareholders the 
respective amounts per share of the Fund’s income from sources within, and taxes paid to, foreign countries and U.S. 
possessions. If the Fund does not hold sufficient foreign securities to meet the above threshold, then shareholders will not 
be entitled to claim a credit or further deduction with respect to foreign taxes paid by the Fund. 

 
A shareholder’s ability to claim a foreign tax credit or deduction in respect of foreign taxes paid by the Fund may 

be subject to certain limitations imposed by the Code, which may result in a shareholder not receiving a full credit or 
deduction (if any) for the amount of such taxes. In particular, shareholders must hold their Fund shares (without protection 
from risk of loss) on the ex-dividend date and for at least 15 additional days during the 30-day period surrounding the ex-
dividend date to be eligible to claim a foreign tax credit with respect to a given dividend. Shareholders who do not itemize 
on their federal income tax returns may claim a credit (but no deduction) for such foreign taxes. Even if the Fund were 
eligible to make such an election for a given year, it may determine not to do so. Shareholders that are not subject to U.S. 
federal income tax, and those who invest in the Fund through tax-advantaged accounts (including those who invest through 
individual retirement accounts or other tax-advantaged retirement plans), generally will receive no benefit from any tax 
credit or deduction passed through by the Fund. 
  
State and Local Taxes 
  

Depending upon the extent of the Fund’s activities in states and localities in which its offices are maintained, in 
which its agents or independent contractors are located, or in which it is otherwise deemed to be conducting business, the 
Fund may be subject to the tax laws of such states or localities. In addition, in those states and localities that have income 
tax laws, the treatment of the Fund and its shareholders under such laws may differ from their treatment under federal 
income tax laws. 

  
Foreign Shareholders 
  

The foregoing discussion relates only to U.S. federal income tax law as applicable to U.S. shareholders (i.e., U.S. 
citizens and residents and U.S. domestic corporations, partnerships, trusts and estates). Non-U.S. shareholders who are not 
U.S. persons should consult their tax advisers regarding U.S. and foreign tax consequences of ownership of shares of the 
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Fund including the likelihood that taxable distributions to them (including any deemed distributions with respect to a 
repurchase offer) would be subject to withholding of U.S. tax at a rate of 30% (or a lower treaty rate for eligible investors).  

  
Dividends paid by the Fund to non-U.S. shareholders may be subject to U.S. withholding tax at the rate of 30% 

unless reduced by treaty (and the shareholder files a valid IRS Form W-8BEN, or other applicable form, with the Fund 
certifying foreign status and treaty eligibility) or the non-U.S. shareholder files an Internal Revenue Service Form W-8ECI, 
or other applicable form, with the Fund certifying that the investment to which the distribution relates is effectively 
connected to a United States trade or business of such non-U.S. shareholder (and, if certain tax treaties apply, is attributable 
to a United States permanent establishment maintained by such non-U.S. shareholder). The Fund may elect not to withhold 
the applicable withholding tax on any distribution representing a capital gains dividend to a non-U.S. shareholder. 

 
Under sections 1471 through 1474 of the Code, known as “FATCA”, the Fund is required to withhold U.S. tax at a 

rate of 30% on payments of taxable dividends and to certain non-U.S. entities that fail to comply (or be deemed compliant) 
with the extensive reporting and withholding requirements under FATCA designed to inform the U.S. Treasury of certain 
U.S. owned foreign assets and accounts. Shareholders may be requested to provide additional information to the Fund to 
enable it to determine whether FATCA withholding is required. The Fund will disclose the information that it receives from 
(or concerning) its shareholders to the IRS, non-U.S. taxing authorities or other parties as necessary to comply with FATCA, 
related intergovernmental agreements or other applicable law or regulation. Each prospective investor is urged to consult 
its tax adviser regarding the applicability of FATCA and any other reporting requirements with respect to the prospective 
investor’s own situation, including investments through an intermediary. 
  
Cost Basis Reporting 
  

Mutual funds are required to report to the IRS and furnish to fund shareholders the cost basis information for fund 
shares purchased and/or sold on or after January 1, 2012. In addition to the requirement to report the gross proceeds from 
the sale of Fund shares, the Fund is also required to report the cost basis information for such shares and indicate whether 
these shares had a short-term or long-term holding period. In the absence of an election by a shareholder to elect from 
available IRS accepted cost basis methods, the Fund will use a default cost basis method. The cost basis method elected or 
applied may not be changed after the settlement date of a sale of the Fund’s shares. Fund shareholders should consult with 
their tax advisers concerning the most desirable IRS-accepted cost basis method for their tax situation and to obtain more 
information about how the new cost basis reporting law applies to them. 

 
Prospective investors should consult with their own tax advisors regarding the application of these provisions to 

their situation. 
 

FINANCIAL STATEMENTS 
  

The Fund is newly organized and therefore no financial information is included in this SAI. You may request a copy of 
the Fund’s Annual and Semi-Annual Financial Statements to shareholders, once available, at no charge by calling the 
Fund at 1-888-348-1255 or by visiting the Fund’s website at www.q3allseasonfunds.com. 
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APPENDIX A 

TRUSTEES AND OFFICERS 
 

Name and Year of Birth 

Length of 
Time 

Served 
Position(s) held with 

Trust 
Principal Occupation(s) 

During Past 5 Years 

Number of 
Funds in the 

Trust 
Overseen By 

Trustee 

Directorship(s) of Public 
Companies Held By Trustee 

During Past 5 Years 
Independent Trustees: 
Janine L. Cohen^ 
 
Year of Birth: 1952 

Since 2016 Chairperson  
(2019 to present) 

 
Trustee (2016 to present)  

Retired since 2013; previously 
Chief Financial Officer from 

2004 to 2013 and Chief 
Compliance Officer from 2008 
to 2013 at AER Advisors, Inc. 

32 n/a 

Robert E. Morrison^ 
 
Year of Birth: 1957 

Since 2019 Trustee (2019 to present; 
and previously 2012 to 

2014) 

Managing Director at Midwest 
Trust and FCI Advisors (2022 

to present); Senior Vice 
President and National Practice 

Lead for Investment, 
Huntington National 

Bank/Huntington Private Bank 
(2014 to 2022); CEO, CIO, 

President of 5 Star Investment 
Management Company (2006 

to 2014) 

32 n/a 

Clifford N. Schireson^ 
 
Year of Birth: 1953 

Since 2019 Trustee (2019 to present) Retired; Founder of Schireson 
Consulting, LLC (2017 to 

2022); Director of Institutional 
Services for Brandes 

Investment Partners, LP (2004 
to 2017) 

32 Trustee of Beacon Pointe 
Multi-Alternative Fund (2024 
to present); Trustee of Booster 

Income Opportunities Fund 
(2024 to present); Trustee of 
83 Investment Group Income 

Fund (2024 to present); 
Trustee of Sardis Credit 

Opportunities Fund (2025 to 
present); Trustee of IDA 

Private Access Fund (2025 to 
present); Trustee of Private 

Debt and Income Fund (2025 
to present) and Trustee of the 
San Diego City Employees' 
Retirement System (2019 to 

2025) 
Jacqueline A. Williams^ 
 
Year of Birth: 1954 

Since 2019 Trustee (2019 to present) Managing Member of Custom 
Strategy Consulting, LLC 

(2017 to present); Managing 
Director of Global Investment 

Research (2005 to 2017), 
Cambridge Associates, LLC 

32 n/a 

Keith Shintani^ 
 
Year of Birth: 1963 

Since 
January 1, 

2024 

Trustee (January 1, 2024 
to present) 

Senior Vice President of 
Relationship Management at 

U.S. Bank Global Fund 
Services (1998 to 2022); 

Director of Finance at Charles 
Schwab Investment 

Management (January 1997 to 
December 1997); Manager of 
Mutual Fund Operations of 
PIMCo Advisors L.P. (1993 
to 1995); Variable Products 

Manager of Pacific Life 
Insurance Company (1989 to 
1993); Senior Accountant of 

Deloitte and Touche. (1986 to 
1989) 

32 Trustee of the Matrix 
Advisors Fund Trust (2023 to 

present) 

^ Address is 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246  
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Name and Year of Birth 
Length of Time 

Served 
Position(s) held with 

Trust Principal Occupation(s) During Past 5 Years 
Todd E. Heim^ 
Year of Birth: 1967 

2014 to present President 
(2021 to present) 

 
Vice President 
(2014 to 2021) 

Senior Vice President, Relationship Management (2023 to present) 
and Vice President, Relationship Management (2018 to 2023) 

Shannon Thibeaux-Burgess 
Year of Birth: 1970 
 

2023 to present Vice President Senior Vice President, Relationship Management with Ultimus 
Fund Solutions, LLC (2022 to present); Head of Regulatory Service 

with J.P. Morgan Chase & Co. (2020 to 2022); Chief 
Administrative Officer of Fund Administration, Legal of State 

Street Bank (2013 to 2020) 
Daniel D. Bauer^ 
Year of Birth: 1977 

2016 to present Treasurer 
(January 2024 to 

present) 
 

Assistant Treasurer 
(2016 to December 

2023) 

Vice President of Fund Accounting (2022 to present), Assistant 
Vice President of Fund Accounting (2020 to 2022), and AVP, 

Assistant Mutual Fund Controller (2015 to 2020) of Ultimus Fund 
Solutions, LLC 

Angela A. Simmons^ 
Year of Birth: 1975 

2022 to present Assistant Treasurer Vice President of Financial Administration (2022 to present) and 
Assistant Vice President, Financial Administration (2015 to 2022) 

of Ultimus Fund Solutions, LLC 
Leo R. Payne 
Year of Birth: 1966 

January 2025 to 
present 

Assistant Treasurer Assistant Vice President, Financial Administration (2023 to 
present) of Ultimus Fund Solutions, LLC; Assistant Vice President, 
Financial Administration (2018 to 2023) of Citi Fund Services, Inc. 

Karen Jacoppo-Wood^ 
Year of Birth: 1966 

2023 to present Secretary  Senior Vice President and Associate General Counsel of Ultimus 
Fund Solutions, LLC (2022 to present); Managing Director and 

Managing Counsel (2019 to 2022) of State Street Bank and Trust 
Company  

Natalie S. Anderson^ 
Year of Birth:1975 

2016 to present Assistant Secretary  Director of Legal Administration (March 2024 to present); Legal 
Administration Manager (2016 to March 2024) of Ultimus Fund 

Solutions, LLC 
Jesse Hallee^ 
Year of Birth: 1976 

2023 to present Assistant Secretary 
 

Senior Vice President and Associate General Counsel of Ultimus 
Fund Solutions, LLC (June 2019 to present) 

Gweneth K. Gosselink^ 
Year of Birth: 1955 

2020 to present Chief Compliance 
Officer  

Vice President, Compliance Officer (2023 to present) of Northern 
Lights Compliance Services, LLC; Assistant Vice President, 

Compliance Officer at Ultimus Fund Solutions, LLC (2019 to 
2023); CCO Consultant at GKG Consulting, LLC (2019 to 2021) 

Martin R. Dean^ 
Year of Birth: 1963 

2016 to present  
 

Assistant Chief 
Compliance Officer 

(2020 to present) 
 

Interim Chief 
Compliance Officer 

(2019 to 2020) 
 

Assistant Chief 
Compliance Officer 

(2016 to 2017)  

President of Northern Lights Compliance Services, LLC (February 
2023 to present); Senior Vice President, Head of Fund Compliance 

(2020 to January 2023) and Vice President & Director of Fund 
Compliance of Ultimus Fund Solutions, LLC (2016 to 2020) 

 

 

^ Address is 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246 
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APPENDIX B  
  

ULTIMUS MANAGERS TRUST 
PROXY VOTING POLICIES AND PROCEDURES 

 
I.  PROXY VOTING POLICIES AND PROCEDURES 

 
Consistent with its fiduciary duties and pursuant to Rule 30b1-4 under the 1940 Act (the “Proxy Rule”), the Board 
of Trustees of the Ultimus Managers Trust (the “Board”) has adopted this proxy voting policy on behalf of the 
Trust (the “Policy”) to reflect its commitment to ensure that proxies are voted in a manner consistent with the best 
interests of the Funds’ shareholders. 
 
Pursuant to rules established by the SEC under the 1940 Act, the Board has delegated authority to vote proxies to 
the investment adviser of each Fund (each, an “Adviser” and collectively, the “Advisers”) and has approved formal, 
written guidelines for proxy voting as adopted by the Advisers to the Trust’s Funds.  The Board maintains oversight 
of the voting policies and procedures for each Fund.     
 
Each Fund exercises its proxy voting rights with regard to the companies in the Fund’s investment Fund, with the 
goals of maximizing the value of the Fund’s investments, promoting accountability of a company’s management and 
board of directors to its shareholders, aligning the interests of management with those of shareholders, and 
increasing transparency of a company’s business and operations.   
 
In general, the Board believes that the Advisers and Sub-Advisers (if applicable), which selects the individual 
companies that are part of the Fund’s portfolio, is the most knowledgeable and best suited to make decisions about 
proxy votes.  Therefore, the Trust defers to and relies on the Adviser, as appropriate, to make decisions on casting 
proxy votes. 
 
An Adviser to a Fund may, but is not required to, further delegate the responsibility for voting proxies relating to 
portfolio securities held by the Fund to one or more of the sub-advisers retained to provide investment advisory 
services to such Fund, if any (each a “Sub-Adviser”).  If such responsibility is delegated to a Sub-Adviser, then the 
Sub-Adviser shall assume the fiduciary duty and reporting responsibilities of the Adviser under these policy 
guidelines.  As used in these Policies and Procedures, the term “Adviser” includes any and all Sub-Advisers. 
 
Certain Funds in the Trust may invest in other investment companies in excess of the limitations in section 12(d)(1) 
of the 1940 Act.  It is recommended to such Funds that they avail themselves of the safe harbor of section 
12(d)(1)(F) of the 1940 Act to invest in underlying investment companies with less restrictions.  In order to benefit 
from the safe harbor of section 12(d)(1)(F), Funds must mirror vote proposals on proxies issued by underlying 
investment companies.  Mirror voting means that the Fund votes its shares in the same proportion that all shares of 
the ETFs are voted, or in accordance with instructions received from fund shareholders, pursuant to Section 
12(d)(1)(F) of the 1940 Act.  It is the responsibility of the Adviser, post vote, to obtain a certification from the 
tabulation service and/or the relevant investment company that the Adviser’s proxies were mirror voted in the same 
proportion as all other shares voted.   
 
Each Fund shall disclose in its Statement of Additional Information the policies and procedures that it uses to vote 
proxies relating to portfolio securities. In addition, each Fund shall make available to shareholders, either on its 
website or upon request, the record of how the Trust voted proxies relating to portfolio securities.  
 
Each Fund shall disclose in its annual and semi-annual reports to shareholders and in its registration statement the 
methods by which shareholders may obtain information about the Fund’s proxy voting policies and procedures and 
the Fund’s proxy voting record. 
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If a Fund has a website, the Fund may post a copy of its Adviser’s proxy voting policy and this Policy on such 
website.  A copy of such policies and of each Fund’s proxy voting record shall also be made available, without 
charge, upon request of any shareholder of the Fund, by calling the applicable Fund’s toll-free telephone number as 
printed in the Fund’s prospectus.  The Trust’s administrator shall reply to any Fund shareholder request within 
three business days of receipt of the request, by first-class mail or other means designed to ensure equally prompt 
delivery.   
 
The Adviser provides quarterly certifications with respect to its adherence to its proxy voting and exemptive order 
policies and procedures. 
 
Responsible Party:  Adviser 
 

See each Adviser’s Manual for Proxy Voting Policy 
 
 

II.  FORM N-PX/ANNUAL REPORT OF PROXY VOTING RECORD  
 
Form N-PX is used by funds to file reports with the SEC containing the fund’s proxy voting record for the most 
recent 12-month period ended June 30.    The Form must be filed not later than August 31 of each year.  The 
following information must be collected for the Trust separately for each Fund in order to complete and file Form 
N-PX: 
 

(a) The name of the issuer of the security;  
(b) The Council on Uniform Securities Identification Procedures (“CUSIP”) number for the security;  
(c) The International Securities Identification Number (“ISIN”) for the security;  
(d) The global share class Financial Instrument Global Identifier (“FIGI”) for the security (optional);  
(e) The shareholder meeting date;  
(f) An identification of the matter voted on;  
(g) All categories applicable to the matter voted on from the following list of categories:  

(A) Director elections;  
(B) Section 14A say-on-pay votes (examples: section 14A executive compensation, section 14A 
executive compensation vote frequency, section 14A extraordinary transaction executive 
compensation);  
(C) Audit-related (examples: auditor ratification, auditor rotation);  
(D) Investment company matters (examples: new or changed investment management agreement, 
assignment of investment management agreement, business development company approval of 
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restricted securities or asset coverage ratio change, closed-end investment company issuance of 
shares below net asset value);  
(E) Shareholder rights and defenses (examples: adoption or modification of a shareholder rights 
plan, control share acquisition provisions, fair price provisions, board classification, cumulative 
voting);  
(F) Extraordinary transactions (examples: merger, asset sale, liquidation, buyout, joint venture, going 
private, spinoff, delisting);  
(G) Capital structure (examples: security issuance, stock split, reverse stock split, dividend, buyback, 
tracking stock, adjustment to par value, authorization of additional stock);  
(H) Compensation (examples: board compensation, executive compensation (other than Section 
14A say-on-pay), board or executive anti-hedging, board or executive anti-pledging, compensation 
clawback, 10b5-1 plans);  
(I) Corporate governance (examples: term limits, board committee issues, size of board, articles of 
incorporation or bylaws, codes of ethics, approval to adjourn, acceptance of minutes, proxy access);  
(J) Environment or climate (examples: greenhouse gas (GHG) emissions, transition planning or 
reporting, biodiversity or ecosystem risk, chemical footprint, renewable energy or energy efficiency, 
water issues, waste or pollution, deforestation or land use, say-on-climate, environmental justice);  
(K) Human rights or human capital/workforce (examples: workforce-related mandatory arbitration, 
supply chain exposure to human rights risks, outsourcing or offshoring, workplace sexual 
harassment);  
(L) Diversity, equity, and inclusion (examples: board diversity, pay gap);  
(M) Other social issues (examples: lobbying, political or charitable activities, data privacy, 
responsible tax policies, consumer protection); or  
(N) Other (along with a brief description).  

(h) For reports filed by Funds, disclose whether the matter was proposed by the issuer or by a security 
holder;  
(i) The number of shares that were voted, with the number zero (“0”) entered if no shares were voted;  
(j) The number of shares that the reporting person loaned and did not recall;  
(k) How the shares in paragraph (i) were voted (e.g., for or against proposal, or abstain; for or withhold 
regarding election of directors) and, if the votes were cast in multiple manners (e.g., for and against), the 
number of shares voted in each manner;  
(l) Whether the votes disclosed in paragraph (k) represented votes for or against management’s 
recommendation;  
(m) If applicable, identify each Institutional Manager on whose behalf this Form N-PX report is being filed 
(other than the reporting person filing the report) that exercised voting power over the security by entering 
the number assigned to the Institutional Manager on the Summary Page;  
(n) If applicable, identify the Series that was eligible to vote the security by providing the Series identification 
number listed on the Summary Page; and  
(o) Any other information the reporting person would like to provide about the matter or how it voted. 

  
 
The Trust has delegated responsibility for categorizing reported proxy voting matters to the Adviser.  
 
Compliance Process: 
 
1. The portfolio manager shall complete a Form N-PX report at the time the portfolio manager votes proxies on 

behalf of a Fund 
 
2. The portfolio manager shall keep one copy of each completed Form N-PX Report and deliver a copy to each 

Adviser’s Chief Compliance Officer. 
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3. At least 30 days prior to August 31, the Adviser’s Chief Compliance Officer shall review the Adviser’s corporate 
action records to determine whether any proxy votes were cast on behalf of the Fund for which reports were 
not filed.  If an unreported vote is discovered, the Adviser’s Chief Compliance Officer shall contact the 
portfolio manager for an explanation and documentation. 

 
4. Each Adviser’s Chief Compliance Officer shall compile all Form N-PX reports submitted for the 12-month 

period ended June 30 and complete Form N-PX. 
 
5. Completed Form N-PX shall be sent to the Fund’s Administrator, who shall file Form N-PX with the SEC.   
 
Responsible Party:  Adviser / Administrator 
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APPENDIX C 
   

Q3 ASSET MANAGEMENT CORPORATION 
  

Proxy Voting Policy  
  

Q3 does not vote proxies for clients except for when it comes to the mutual funds it manages. The Adviser’s proxy voting 
policy is evident in the Form ADV Part 2. Clients are therefore responsible for ensuring that all proxy materials are sent 
directly to them. In the event Q3 accidentally receives proxy materials, we will notify the sender of the error and forward 
the materials on to the client with a copy of the error notice given to the sender. Questions pertaining to this matter are to 
be directed to Brad Giaimo. 
  
In relation to proxy voting for Q3’s mutual funds, the following applies. 
  
Background: Pursuant to Rule 206(4)-6 and Rule 204-2 under the Advisers Act, it is a fraudulent, deceptive, or 
manipulative act, practice or course of business, within the meaning of Section 206(4) of the Advisers Act, for an investment 
adviser to exercise voting authority with respect to client securities, unless (i) the adviser has adopted and implemented 
written policies and procedures that are reasonably designed to ensure that the adviser votes proxies in the best interests of 
its clients, (ii) the adviser describes its proxy voting procedures to its clients and provides copies on request, and (iii) the 
adviser discloses to clients how they may obtain information on how the adviser voted their proxies. 
  
Policy: The Adviser will vote proxies for the mutual funds it manages. In order to fulfill its responsibilities under the 
Advisers Act, the Adviser has adopted the following policies and procedures for proxy voting with regard to companies in 
the investment portfolio of the Fund(s). The Adviser’s primary purpose and fiduciary responsibility is to maximize 
shareholder value, which is defined as share price and dividend appreciation. Adviser will vote proxies in the best interests 
of the Funds’ shareholders and will generally vote for, against, consider on a case-by-case basis, or abstain from voting as 
indicated below. Because of the extenuating circumstances associated with specific proxy issues, Adviser’s votes may differ 
from time to time from the indications noted. In addition, the list may not include all proxies on which Adviser votes. 
Adviser will also act, in our best judgment, on behalf of our Funds on certain corporate actions that impact shareholder 
value, such as tender offers and bankruptcy proceedings. 
  
Voting Proxies 
1. All proxies received by the Adviser (to vote on behalf of the Fund) will be provided to the Portfolio Manager(s). 
  
2. The Portfolio Manager(s) will generally adhere to the following procedures (subject to limited exception): 
  
(a) A written record of each proxy received by the Adviser will be kept in the Adviser’s files; 
  
(b) The Portfolio Manager(s) will determine which of the Funds holds the security to which the proxy relates; 
  
(c)Proposals Specific to Mutual Funds 
  
Adviser serves as investment adviser to certain investment companies under the Ultimus Managers Trust. These funds invest 
in other investment companies that are not affiliated (“Underlying Funds”) and are required by the Investment Company 
Act of 1940, as amended (the “1940 Act”) to handle proxies received from Underlying Funds in a certain manner. 
Notwithstanding the guidelines provided in these procedures, it is the policy of Adviser to vote all proxies received from 
the Underlying Funds in the same proportion that all shares of the Underlying Funds are voted pursuant to Section 
12(d)(1)(F) of the 1940 Act. Accordingly, the following voting instructions will be included in the proxy form: “Vote these 
shares in the same proportion as the vote of all other holders of such shares. The beneficial owner of these shares is a 
registered investment company.” After properly voted, the proxy materials are placed in a file maintained by the Chief 
Compliance Officer for future reference. 
  
(d) Prior to voting any proxies, the Portfolio Manager(s) will determine if there are any conflicts of interest related to the 
proxy in question in accordance with the general guidelines set forth below. If a conflict is identified, the Portfolio 
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Manager(s) will then make a determination (which may be in consultation with outside legal counsel) as to whether the 
conflict is material. 
  
(e) If no material conflict is identified pursuant to these procedures, the Portfolio Manager(s) will vote the proxy in 
accordance with the guidelines set forth below. The Portfolio Manager(s) will deliver the proxy in accordance with 
instructions related to such proxy in a timely and appropriate manner. 
 
Conflicts of Interest 
  
1. As stated above, in evaluating how to vote a proxy, the Portfolio Manager(s) will first determine whether there is a conflict 
of interest related to the proxy in question. This examination will include (but will not be limited to) an evaluation of whether 
the Adviser (or any affiliate of the Adviser) has any relationship with the company (or an affiliate of the company) to which 
the proxy relates outside of an investment in such company by a client of the Adviser. 
  
2. If a conflict is identified and deemed “material” by the Portfolio Manager(s), the Adviser will determine whether voting 
in accordance with the proxy voting guidelines outlined below is in the best interests of the Fund (which may include 
utilizing an independent third party to vote such proxies). 
  
3. With respect to material conflicts, the conflict shall be disclosed to the Fund’s Committee of Independent Trustees (the 
“Committee”) and the Investment Adviser shall follow the instructions of the Committee or (ii) the Investment Adviser 
shall vote the issue in question based upon the recommendation of an independent third party under a contractual 
arrangement approved by the Committee   
  
Disclosure of Procedures 
  
A summary of the above proxy voting procedures will be included in Part 2 of the Adviser’s Form ADV and will be updated 
whenever these policies and procedures are updated. 
  
Form N-PX 
  
The Adviser will provide all proxy votes to the Funds’ administrator for the annual Form N-PX filing. 
  
Record-keeping Requirements 
  
The Portfolio Manager(s) will be responsible for maintaining files relating to the Adviser’s proxy voting procedures. 
Records will be maintained and preserved for five years from the end of the fiscal year during which the last entry was made 
on a record, with records for the first two years kept in the offices of the Adviser. Records of the following will be included 
in the files: 
  
 1. Copies of these proxy voting policies and procedures, and any amendments thereto; 
  
2. A copy of each proxy statement that the Adviser actually received; provided, however, that the Adviser may rely on 
obtaining a copy of proxy statements from the SEC’s EDGAR system for those proxy statements that are so available; 
  
3. A record of each vote that the Adviser casts; 
  
4. A copy of any document that the Adviser created that was material to making a decision on how to vote the proxies, or 
memorializes that decision (if any); and 
  
Proxy Solicitation: 
  
This policy also applies to ERISA qualified accounts. In the event our advice is solicited, the Adviser shall only furnish 
proxy-voting advice where there is an existing business relationship and we shall not solicit proxies from non-clients. When 
providing proxy voting advice to clients, we shall abide by the following conditions: 
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Q3 will disclose any significant relationship with the issuer, its affiliates or a security holder proponent of the matter on 
which proxy voting advice is given, as well as any material interest of our Adviser in the matter. 
  
We shall receive no special commission or remuneration for furnishing the voting advice from any person other than the 
security holder recipient thereof, and; 
  
The voting advice will not be furnished on behalf of any person soliciting proxies, or on behalf of a participant in an election 
contest subject to SEC Rule 14a-11. 
  
Q3 shall not communicate with the press concerning a proxy. 
  
Q3 does not solicit proxies. Deviations from these policies may require Q3 to comply with SEC Proxy Registration Rules 
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APPENDIX D 
  

DESCRIPTION OF RATINGS 
  

The Fund may acquire from time to time fixed income or debt securities as described in the Prospectus and this SAI. The 
Fund is not restricted with respect to yield, maturity, or credit quality of any fixed income or debt securities, so that the 
Fund may purchase fixed income or debt securities that are of high quality “investment grade” (“Investment-Grade Debt 
Securities”) or of lower quality with significant risk characteristics (e.g., “junk bonds”). The various ratings used by 
nationally recognized statistical rating organizations (each an “NRSRO”) are described below. 
  
A rating by an NRSRO represents the organization’s opinion as to the credit quality of the security being rated. However, 
the ratings are general and are not absolute standards of quality or guarantees as to the creditworthiness of an issuer. 
Consequently, the Adviser believes that the quality of Investment-Grade Debt Securities in which the Fund may invest 
should be continuously reviewed and that individual analysts give different weightings to the various factors involved in 
credit analysis. A rating is not a recommendation to purchase, sell, or hold a security, because it does not take into account 
market value or suitability for a particular investor. When a security has received a rating from more than one NRSRO, each 
rating is evaluated independently. Ratings are based on current information furnished by the issuer or obtained by the 
NRSROs from other sources that they consider reliable. Ratings may be changed, suspended, or withdrawn as a result of 
changes in or unavailability of such information, or for other reasons. 
 
S&P® GLOBAL RATINGS. The following summarizes the highest four ratings used by S&P Global Ratings (“S&P”), a 
division of S&P Global, Inc., for bonds which are deemed to be Investment-Grade Debt Securities by the Adviser: 
  
AAA – An obligation rated “AAA” has the highest rating assigned by S&P. The obligor’s capacity to meet its financial 
commitments on the obligation is extremely strong. 
  
AA – An obligation rated “AA” differs from the highest-rated obligations only to a small degree. The obligor’s capacity to 
meet its financial commitments on the obligation is very strong. 
  
A – An obligation rated “A” is somewhat more susceptible to the adverse effects of changes in circumstances and economic 
conditions than obligations in higher-rated categories. However, the obligor’s capacity to meet its financial commitments 
on the obligation is still strong. 
  
BBB – An obligation rated “BBB” exhibits adequate protection parameters. However, adverse economic conditions or 
changing circumstances are more likely to weaken the obligor’s capacity to meet its financial commitments on the 
obligation. 
  
Obligations rated “BB,” “B,” “CCC,” “CC,” “C” and “D” are not considered by the Adviser to be Investment-Grade Debt 
Securities and are regarded as having significant speculative characteristics. “BB” indicates the least degree of speculation 
and “C” the highest.  While such obligations will likely have some quality and protective characteristics, these may be 
outweighed by large uncertainties or major risk exposures to adverse conditions. An obligation rated “D” is in default or in 
breach of an imputed promise.   
  
The ratings from “AA” to “CCC” may be modified by the addition of a plus (+) or minus (-) sign to show relative standing 
within the rating categories. 
  
A short-term obligation rated “A-1” is rated in the highest category by S&P and indicates that the obligor’s capacity to meet 
its financial commitments on the obligation is strong. Within this category, certain obligations are designated with a plus 
sign (+). This indicates that the obligor's capacity to meet its financial commitments on these obligations is extremely strong. 
A short-term obligation rated “A-2” is somewhat more susceptible to the adverse effects of changes in circumstances and 
economic conditions than obligations in higher rating categories. However, the obligor's capacity to meet its financial 
commitments on the obligation is satisfactory. 
  
The rating SP-1 is the highest rating assigned by S&P to short term municipal notes and indicates a strong capacity to pay 
principal and interest. An issue determined to possess a very strong capacity to pay debt service is given a plus (+) 
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designation. The rating SP-2 indicates a satisfactory capacity to pay principal and interest, with some vulnerability to adverse 
financial and economic changes over the term of the notes. The rating SP-3 indicates a speculative capacity to pay principal 
and interest.  
  
MOODY’S INVESTORS SERVICE, INC. Ratings assigned on Moody’s Investors Service, Inc. (“Moody’s”) global 
long-term and short-term rating scales are forward-looking opinions of the relative credit risk of financial obligations issued 
by non-financial corporates, financial institutions, structured finance vehicles, project finance vehicles, and public sector 
entities. Long-term ratings are assigned to issuers or obligations with an original maturity of one year or more and reflect 
both the likelihood of a default or impairment on contractual financial obligations and the expected financial loss suffered 
in the event of default or impairment. The highest four ratings are deemed to be Investment-Grade Debt Securities by the 
Adviser: 
 
Aaa –Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit risk. 
  
Aa –Obligations rated Aa are judged to be of high quality and are subject to very low credit risk. 
  
A –Obligations rated A are judged to be upper-medium grade and are subject to low credit risk. 
  
Baa –Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk and as such may possess 
certain speculative characteristics. 
  
Obligations which are rated Ba, B, Caa, Ca or C by Moody’s are not considered “Investment-Grade Debt Securities” by the 
Adviser. Obligations rated Ba are judged to be speculative and are subject to substantial credit risk. Obligations rated B are 
considered speculative and are subject to high credit risk. Obligations rated Caa are judged to be speculative of poor standing 
and are subject to very high credit risk. 
  
Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The 
modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-
range ranking; and the modifier 3 indicates a ranking in the lower end of that generic rating category. Additionally, a “(hyb)” 
indicator is appended to all ratings of hybrid securities issued by banks, insurers, finance companies, and securities firms. 
  
Short-Term Ratings 
  
Short-term ratings are assigned for obligations with an original maturity of thirteen months or less and reflect both on the 
likelihood of a default or impairment on contractual financial obligations and the expected financial loss suffered in the 
event of default or impairment. 
  
Moody’s employs the following designations to indicate the relative repayment ability of rated issuers: 
  
P-1 – Issuers (or supporting institutions) rated Prime-1 reflect a superior ability to repay short-term obligations. 
  
P-2 – Issuers (or supporting institutions) rated Prime-2 reflect a strong ability to repay short-term obligations. 
  
P-3 – Issuers (or supporting institutions) rated Prime-3 reflect an acceptable ability to repay short-term obligations. 
  
NP – Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating categories. 
  
US Municipal Short-Term Debt and Demand Obligation Ratings 
  
Short-Term Obligation Ratings – Moody’s uses the global short-term Prime rating scale for commercial paper issued by 
U.S. municipalities and nonprofits. These commercial paper programs may be backed by external letters of credit or liquidity 
facilities, or by an issuer’s self-liquidity. For other short-term municipal obligations, Moody’s uses one of two other short-
term rating scales, the Municipal Investment Grade (MIG) and Variable Municipal Investment Grade (VIMG) scales 
discussed below.  
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The Municipal Investment Grade (MIG) scale is used to rate U.S. municipal cash flow notes, bond anticipation notes and 
certain other short term obligations, which typically mature in three years or less. Under certain circumstances, Moody’s 
uses the MIG scale for bond anticipation notes with maturities of up to five years.  
 
MIG 1 – This designation denotes superior credit quality. Excellent protection is afforded by established cash flows, highly 
reliable liquidity support, or demonstrated broad-based access to the market for refinancing. 
  
MIG 2 – This designation denotes strong credit quality. Margins of protection are ample, although not as large as in the 
preceding group. 
  
MIG 3 – This designation denotes acceptable credit quality. Liquidity and cash-flow protection may be narrow, and market 
access for refinancing is likely to be less well-established. 
  
SG – This designation denotes speculative-grade credit quality. Debt instruments in this category may lack sufficient 
margins of protection. 
  
Demand Obligation Ratings – In the case of variable rate demand obligations (VRDOs), a two-component rating is 
assigned. The components are a long-term rating and a short-term demand obligation rating. The long-term rating addresses 
the issuer’s ability to meet scheduled principal and interest payments. The short-term demand obligation rating addresses 
the ability of the issuer or the liquidity provider to make payments associated with the purchase-price-upon-demand feature 
(“demand feature”) of the VRDO. The short-term demand obligation rating uses the Variable Municipal Investment Grade 
(VMIG) scale. VMIG ratings with liquidity support use as an input the short-term Counterparty Risk Assessment of the 
support provider, or the long-term rating of the underlying obligor in the absence of third party liquidity support. Transitions 
of VMIG ratings of demand obligations with conditional liquidity support differ from transitions on the Prime scale to 
reflect the risk that external liquidity support will terminate if the issuer’s long-term rating drops below investment grade.  
 
Moody’s typically assigns the VMIG short-term demand obligation rating if the frequency of the demand feature is less 
than every three years. If the frequency of the demand feature is less than three years but the purchase price is payable only 
with remarketing proceeds, the short-term demand obligation rating is “NR”.  
  
VMIG 1 – This designation denotes superior credit quality. Excellent protection is afforded by the superior short-term credit 
strength of the liquidity provider and structural and legal protections. 
  
VMIG 2 – This designation denotes strong credit quality. Good protection is afforded by the strong short-term credit 
strength of the liquidity provider and structural and legal protections. 
  
VMIG 3 – This designation denotes acceptable credit quality. Adequate protection is afforded by the satisfactory short-
term credit strength of the liquidity provider and structural and legal protections. 
  
SG – This designation denotes speculative-grade credit quality. Demand features rated in this category may be supported 
by a liquidity provider that does not have a sufficiently strong short-term rating or may lack the structural or legal 
protections.  
 
FITCH RATINGS. The following summarizes the highest four ratings used by Fitch Ratings, Inc. (“Fitch”): 
 
National Long-Term Credit Ratings 
  
AAA – “AAA” National Ratings denote the highest rating assigned by Fitch in its National Rating scale for that country. 
This rating is assigned to issuers or obligations with the lowest expectation of default risk relative to all other issuers or 
obligations in the same country or monetary union. 
  
AA – “AA” National Ratings denote expectations of a very low level of default risk relative to other issuers or obligations 
in the same country or monetary union. The default risk inherent differs only slightly from that of the country’s highest 
rated issuers or obligations. 
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A – “A” National Ratings denote expectations of a low level of default risk relative to other issuers or obligations in the 
same country or monetary union.   
  
BBB – “BBB” National Ratings denote a moderate level of default risk relative to other issuers or obligations in the same 
country or monetary union.  
  
Long-term securities rated below BBB by Fitch are not considered by the Adviser to be Investment-Grade Debt Securities. 
Securities rated BB denote an elevated default risk relative to other issuers or obligations in the same country or monetary 
union, and securities rated B denote a significantly elevated level of default risk relative to other issuers or obligations in 
the same country or monetary union. A rating CCC denotes a very high level of default risk relative to other issuers or 
obligations in the same country or monetary union, while a rating CC denotes the level of default risk is among the highest 
relative to other issuers or obligations in the same country or monetary union, and a rating C denotes that a default or default-
like process has begun, or the issuer is in standstill, or for a closed funding vehicle, payment capacity is irrevocably impaired. 
Conditions that are indicative of a C category rating for an issuer include: the issuer has entered into a grace or cure period 
following non-payment of a material financial obligation, the issuer has entered into a temporary negotiated waiver or 
standstill agreement following a payment default on a material financial obligation; the formal announcement by the issuer 
of their agent of a distressed debt exchange; and a closed financing vehicle where payment capacity is irrevocably impaired 
such that it is not expected to pay interest and/or principal in full during the life of the transaction, but where no payment 
default is imminent. RD ratings indicate an issuer that, in Fitch’s opinion, has experienced an uncured payment default on 
a bond, loan or other material financial obligation but that has not entered into bankruptcy filings, administration, 
receivership, liquidation or other formal winding-up procedure and has not otherwise ceased business. This would include 
the selective payment default on a specific class or currency of debt; the uncured expiry of any applicable grace period, cure 
period or default forbearance period following a payment default on a bank loan, capital markets security or other material 
financial obligation; the extension of multiple waivers or forbearance periods upon a payment default on one or more 
material financial obligations, either in series or in parallel; or execution of a distressed debt exchange on one or more 
material financial obligations. D ratings denote an issuer that has entered into bankruptcy filings, administration, 
receivership, liquidation or other formal winding-up procedure or that has otherwise ceased business.  
  
National Short-Term Credit Ratings 
  
F1 – Indicates the strongest capacity for timely payment of financial commitments relative to other issuers or obligations in 
the same country. Under Fitch’s National Rating scale, this rating is assigned to the lowest default risk relative to others in 
the same country or monetary union. Where the liquidity profile is particularly strong, a “+” is added to the assigned rating. 
  
F2 – Indicates a good capacity for timely payment of financial commitments relative to other issuers or obligations in the 
same country or monetary union. However, the margin of safety is not as great as in the case of the higher ratings. 
  
F3 – Indicates an adequate capacity for timely payment of financial commitments relative to other issuers or obligations in 
the same country or monetary union.  
  
B – Indicates an uncertain capacity for timely payment of financial commitments relative to other issuers or obligations in 
the same country or monetary union. 
  
Short-term rates B, C, RD and D by Fitch are considered by the Adviser to be below Investment-Grade Debt Securities. 
Short-term securities rated C indicates a highly uncertain capacity for timely payment of financial commitments relative to 
other issuers or obligations in the same country or monetary union. Short-term securities rated RD indicates an entity that 
has defaulted on one or more of its financial commitments, although it continues to meet other financial obligations. RD 
ratings are applicable to entity ratings only. Short-term securities rated D indicate a broad-based default event for an entity, 
or the default of a short-term obligation. 
 
While the foregoing descriptions of the ratings systems used by the Adviser distinguish between Investment-Grade Debt 
Securities and more speculative debt securities, as stated above the Fund is not limited with respect to the yield, maturity or 
credit quality of the debt securities in which it invests. Accordingly, the Fund’s portfolios may be invested in Investment-
Grade Debt Securities or debt securities that are not Investment-Grade Debt Securities in any proportion. 
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