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Q3 ALL-SEASON ACTIVE ROTATION ETF  
SCHEDULE OF INVESTMENTS  
May 31, 2026 (Unaudited)

EXCHANGE-TRADED FUNDS — 99.1% Shares Value

Commodity — 17.9%
abrdn Bloomberg All Commodity Strategy K-1 Free ETF ������������������� 102,367 $	 2,501,849
VanEck Oil Services ETF �������������������������������������������������������������������� 19,474 8,145,001

10,646,850
Equity — 68.8%
Invesco QQQ Trust Series 1 ��������������������������������������������������������������� 11,363 8,389,417
Invesco S&P 500 High Beta ETF �������������������������������������������������������� 54,456 8,170,578
iShares MSCI USA Value Factor ETF ������������������������������������������������� 40,859 8,094,985
State Street Technology Select Sector SPDR ETF ������������������������������ 45,185 8,631,239
Vanguard Small-Cap Value ETF ��������������������������������������������������������� 32,655 7,668,374

40,954,593
Fixed Income — 7.4%
iShares 0-3 Month Treasury Bond ETF ���������������������������������������������� 2,863 288,218
iShares Convertible Bond ETF ������������������������������������������������������������ 24,085 2,906,578
Janus Henderson AAA CLO ETF �������������������������������������������������������� 13,321 673,243
VanEck IG Floating Rate ETF �������������������������������������������������������������� 22,016 562,949

4,430,988
Alternative — 5.0%
NYLI Hedge Multi-Strategy Tracker ETF ��������������������������������������������� 80,898 2,945,496

Investments at Value — 99.1% (Cost $55,202,976) ����������������������� $	 58,977,927

Other Assets in Excess of Liabilities — 0.9% ��������������������������������� 565,114

Net Assets — 100.0% ���������������������������������������������������������������������� $	 59,543,041

See accompanying notes to financial statements.
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Q3 ALL-SEASON TACTICAL ADVANTAGE ETF 
SCHEDULE OF INVESTMENTS  
May 31, 2026 (Unaudited)

EXCHANGE-TRADED FUNDS — 65.9% Shares Value

Equity — 65.9%
Invesco Nasdaq 100 ETF (Cost $32,229,135) ����������������������������������� 127,827 $	 38,854,295

Other Assets in Excess of Liabilities — 34.1% ������������������������������� 20,137,684

Net Assets — 100.0% ���������������������������������������������������������������������� $	 58,991,979

FUTURES CONTRACTS Contracts
Expiration  

Date
Notional  

Value

Value/
Unrealized 

Appreciation 

Index Futures
Nasdaq 100 E-Mini Futures �������� 69 6/18/2026 $	 41,959,245 $	 1,784,986

The average monthly notional value of futures contracts during the period ended May 31, 2026 was $39,702,391.

See accompanying notes to financial statements.
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Q3 ALL-SEASON FUNDS 
STATEMENTS OF ASSETS AND LIABILITIES 
May 31, 2026 (Unaudited)

 

Q3 All-Season 
Active  

Rotation ETF

Q3 All-Season 
Tactical Advantage 

ETF

ASSETS
Investments in securities:

At cost ����������������������������������������������������������������������������������������� $	 55,202,976 $	 32,229,135
At value (Note 2) �������������������������������������������������������������������������� $	 58,977,927 $	 38,854,295

Cash equivalents (Note 2) ���������������������������������������������������������������� 604,109 5,813,991
Margin deposits for futures contracts (Note 2) �������������������������������� — 14,396,296
Dividends and interest receivable ����������������������������������������������������� 3,599 16,462
Other assets ������������������������������������������������������������������������������������� 9,141 —

Total assets ������������������������������������������������������������������������������������������� 59,594,776 59,081,044

LIABILITIES
Payable to Adviser (Note 4) ������������������������������������������������������������� 33,087 64,518
Payable to administrator (Note 4) ���������������������������������������������������� 8,361 8,358
Other accrued expenses and liabilities ��������������������������������������������� 10,287 16,189

Total liabilities ��������������������������������������������������������������������������������������� 51,735 89,065

CONTINGENCIES AND COMMITMENTS (NOTE 9) ������������������������������� — —

NET ASSETS������������������������������������������������������������������������������������������ $	 59,543,041 $	 58,991,979

NET ASSETS CONSIST OF:
Paid-in capital ���������������������������������������������������������������������������������� $	 49,427,124 $	 57,836,457
Accumulated earnings ���������������������������������������������������������������������� 10,115,917 1,155,522

NET ASSETS������������������������������������������������������������������������������������������ $	 59,543,041 $	 58,991,979

Shares of beneficial interest outstanding  
(unlimited number of shares authorized, no par value) ������������������� 1,910,000 2,290,000

Net asset value, offering price and redemption price per share  
(Note 2) �������������������������������������������������������������������������������������������� $	 31.17 $	 25.76

See accompanying notes to financial statements.
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Q3 ALL-SEASON FUNDS 
STATEMENTS OF OPERATIONS 
Six Months Ended May 31, 2026 (a) (Unaudited)

 

Q3 All-Season 
Active  

Rotation ETF

Q3 All-Season 
Tactical Advantage 

ETF

INVESTMENT INCOME
Dividend income ������������������������������������������������������������������������������ $	 644,704 $	 58,644
Interest income �������������������������������������������������������������������������������� 6,167 125,587

650,871 184,231
EXPENSES

Management fees (Note 4) ��������������������������������������������������������������� 173,006 285,294
Administration fees (Note 4) ������������������������������������������������������������ 36,965 31,987
Legal fees ����������������������������������������������������������������������������������������� 9,088 9,210
Fund accounting fees (Note 4) ��������������������������������������������������������� 9,353 8,595
Registration and filing fees ��������������������������������������������������������������� 4,664 12,157
Trustees’ fees and expenses (Note 4) ���������������������������������������������� 10,565 5,270
Compliance fees (Note 4) ����������������������������������������������������������������� 8,000 6,666
Custody fees ������������������������������������������������������������������������������������ 6,887 5,131
Transfer agent fees ��������������������������������������������������������������������������� 5,098 5,823
Audit and tax services fees �������������������������������������������������������������� 8,902 —
Shareholder reporting expenses ������������������������������������������������������� 855 4,853
Borrowing costs (Note 7) ����������������������������������������������������������������� 1,728 —
Other expenses �������������������������������������������������������������������������������� 15,644 12,871

Total expenses �������������������������������������������������������������������������������������� 290,755 387,857
Management fees recouped (Note 4) ����������������������������������������������� 1,344 —

Net expenses ���������������������������������������������������������������������������������������� 292,099 387,857

NET INVESTMENT INCOME (LOSS) ����������������������������������������������������� 358,772 (203,626)

REALIZED AND UNREALIZED GAINS (LOSSES) ON INVESTMENTS, 
IN-KIND TRANSACTIONS AND FUTURES CONTRACTS
Net realized gains from investment transactions ����������������������������� 5,511,960 245,592
Net realized gains from in-kind transactions (Note 3) ���������������������� 487,579 41,141
Net realized losses from futures contracts (Note 5) ������������������������� — (7,328,689)
Net change in unrealized appreciation  

(depreciation) on investments ����������������������������������������������������� 2,609,834 6,625,160
Net change in unrealized appreciation  

(depreciation) on futures contracts (Note 5) ������������������������������� — 1,784,986
NET REALIZED AND UNREALIZED GAINS ON INVESTMENTS, 

IN-KIND TRANSACTIONS AND FUTURES CONTRACTS ������������������ 8,609,373 1,368,190

NET CHANGE IN NET ASSETS RESULTING FROM OPERATIONS �������� $	 8,968,145 $	 1,164,564

(a) Except for Q3 All-Season Tactical Advantage ETF, which represents the period from the commencement of 
operations (December 15, 2025) through May 31, 2026.

See accompanying notes to financial statements.
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Q3 ALL-SEASON FUNDS 
STATEMENTS OF CHANGES IN NET ASSETS

 Q3 All-Season Active Rotation ETF

Q3 All-Season 
Tactical Advantage  

ETF

 

Six Months Ended 
May 31, 2026 
(Unaudited)

Year Ended 
November 30, 

2025

Period Ended 
May 31, 2026 (a) 

(Unaudited)

FROM OPERATIONS
Net investment income (loss) �������������������������� $	 358,772 $	 254,122 (203,626)
Net realized gains from investment 

transactions ������������������������������������������������� 5,511,960 3,764,015 245,592
Net realized gains from in-kind transactions 

(Note 3) ������������������������������������������������������� 487,579 236,587 41,141
Net realized losses from futures contracts 

(Note 5) ������������������������������������������������������� — — (7,328,689)
Net change in unrealized appreciation 

(depreciation) on investments ��������������������� 2,609,834 (421,477) 6,625,160
Net change in unrealized appreciation 

(depreciation) on futures contracts (Note 5) — — 1,784,986
Net change in net assets resulting from 

operations �������������������������������������������������������� 8,968,145 3,833,247 1,164,564

FROM DISTRIBUTIONS TO  
SHAREHOLDERS (NOTE 2) ������������������������������ (4,129,785) (5,765,760) (9,042)

FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares issued ��������������������������� 12,458,824 14,480,066 69,228,110
Payments for shares redeemed ������������������������ (8,806,965) (25,211,762) (11,391,653)

Net change in net assets from capital share 
transactions ������������������������������������������������������ 3,651,859 (10,731,696) 57,836,457

TOTAL CHANGE IN NET ASSETS �������������������������� 8,490,219 (12,664,209) 58,991,979

NET ASSETS
Beginning of period ������������������������������������������ 51,052,822 63,717,031 —
End of period ���������������������������������������������������� $	 59,543,041 $	 51,052,822 $	 58,991,979

SHARE TRANSACTIONS
Shares issued ��������������������������������������������������� 440,000 520,000 2,760,000
Shares redeemed ��������������������������������������������� (300,000) (960,000) (470,000)
Net change in shares outstanding �������������������� 140,000 (440,000) 2,290,000
Shares outstanding at beginning of period ������ 1,770,000 2,210,000 —
Shares outstanding at end of period ���������������� 1,910,000 1,770,000 2,290,000

(a) Represents the period from the commencement of operations (December 15, 2025) through May 31, 2026.

See accompanying notes to financial statements.
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Q3 ALL-SEASON ACTIVE ROTATION ETF 
FINANCIAL HIGHLIGHTS

Per Share Data for a Share Outstanding Throughout Each Period:

 

Six Months 
Ended  

May 31, 2026 
(Unaudited)

Year Ended  
November 30,  

2025

Year Ended  
November 30,  

2024

Period Ended  
November 30,  

2023(a)

Net asset value at beginning of period ���������������������� $	 28.84 $	 28.83 $	 27.67 $	 25.00

Income from investment operations:
Net investment income (b)(c) ������������������������������������ 0.19 0.14 0.18 0.10
Net realized and unrealized gains on investments 

and in-kind transactions ������������������������������������� 4.65 2.62 2.63 2.68
Total from investment operations ������������������������������ 4.84 2.76 2.81 2.78

Less distributions to shareholders from:
Net investment income ������������������������������������������ (0.17) (0.16) (0.05) (0.11)
Net realized gains ��������������������������������������������������� (2.34) (2.59) (1.60) —

Total distributions from shareholders ������������������������ (2.51) (2.75) (1.65) (0.11)

Net asset value at end of period �������������������������������� $	 31.17 $	 28.84 $	 28.83 $	 27.67
Market price at end of period ������������������������������������ $	 31.18 $	 28.83 $	 28.81 $	 27.67

Total return (d) ������������������������������������������������������������ 18.03%(e) 10.71% 10.42% 11.19%(e)

Total return at market (f) ��������������������������������������������� 18.11%(e) 10.76% 10.34% 11.19%(e)

Net assets at end of period (000’s) ���������������������������� $	 59,543 $	 51,053 $	 63,717 $	 71,659

Ratios/supplementary data:
Ratio of total expenses to average net assets (g) ���� 1.09%(h)(i) 1.17%(i) 0.96%(i) 1.08%(h)(i)

Ratio of net expenses to average net assets (g)(j) ���� 1.10%(h)(i) 1.11%(i) 0.96%(i) 1.08%(h)(i)

Ratio of net investment income to average net 
assets (c)(g)(j) �������������������������������������������������������� 1.35%(h) 0.52% 0.64% 0.39%(h)

Portfolio turnover rate (k) ���������������������������������������� 284%(e) 674% 653% 581%(e)

(a) Represents the period from the commencement of operations (December 6, 2022) through November 30, 2023.
(b) Per share net investment income has been determined on the basis of average number of shares outstanding 

during the period.
(c) Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends by 

the underlying companies in which the Fund invests.
(d) Net asset value total return is calculated assuming an initial investment made at the net asset value at the 

beginning of the period, reinvestment of all dividends and distributions at net asset value during the period, 
if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of 
the performance of a shareholder’s investment in the Fund based on market value due to differences between 
the market price of the shares and the net asset value per share of the Fund.

(e) Not annualized.
(f) Market value total return is calculated assuming an initial investment made at the market value at the 

beginning of the period, reinvestment of all dividends and distributions at net asset value during the period, 
if any, and redemption on the last day of the period at market value. Market value is determined by the 
composite closing price. Composite closing security price is defined as the last reported sale price from 
any primary listing market (e.g., Cboe BZX) or participating regional exchanges or markets. The composite 
closing price is the last reported sale price from any of the eligible sources, regardless of volume and not an 
average price and may have occurred on a date prior to the close of the reporting period. Market value may 
be greater or less than net asset value, depending on the Fund’s closing price on the listing market.
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Q3 ALL-SEASON ACTIVE ROTATION ETF 
FINANCIAL HIGHLIGHTS (Continued)

(g) The ratios of expense and net investment income to average net assets do not reflect the Fund’s proportionate 
share of expenses of the underlying investment companies in which the Fund invests.

(h) Annualized.
(i) Includes 0.01%(h), 0.02%, 0.02%, and 0.03%(h) of borrowing costs, for the periods ended May 31, 2026, 

November 30, 2025, November 30, 2024, and November 30, 2023, respectively (Note 7).
(j) Ratio was determined after fee reductions and/or recoupments (Note 4).
(k) Portfolio turnover rate excludes securities received or delivered from in-kind processing of creations or 

redemptions (Note 3).
See accompanying notes to financial statements.
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Q3 ALL-SEASON TACTICAL ADVANTAGE ETF 
FINANCIAL HIGHLIGHTS

Per Share Data for a Share Outstanding Throughout the Period:

 

Period Ended 
May 31, 2026(a) 

(Unaudited) 

Net asset value at beginning of period ������������������������������������������������������������������������������������������ $	 25.00

Income (loss) from investment operations:
Net investment loss (b)(c) ������������������������������������������������������������������������������������������������������������� (0.11)
Net realized and unrealized gains on investments, and in-kind transactions and futures 

contracts ��������������������������������������������������������������������������������������������������������������������������������� 0.88
Total from investment operations �������������������������������������������������������������������������������������������������� 0.77

Less distributions to shareholders from:
 Net investment income ������������������������������������������������������������������������������������������������������������� (0.01)

Net asset value at end of period ���������������������������������������������������������������������������������������������������� $	 25.76
Market price at end of period �������������������������������������������������������������������������������������������������������� $	 25.77

Total return (d) �������������������������������������������������������������������������������������������������������������������������������� 3.09%(e)

Total return at market (f) ����������������������������������������������������������������������������������������������������������������� 3.13%(e)

Net assets at end of period (000’s) ������������������������������������������������������������������������������������������������ $	 58,992

Ratios/supplementary data:
Ratio of net expenses to average net assets (g) �������������������������������������������������������������������������� 1.84%(h)

Ratio of net investment loss to average net assets (c)(g) ������������������������������������������������������������� (0.96%)(h)

Portfolio turnover rate (i) ������������������������������������������������������������������������������������������������������������ 53%(e)

(a) Represents the period from the commencement of operations (December 15, 2025) through May 31, 2026.
(b) Per share net investment loss has been determined on the basis of average number of shares outstanding 

during the period.
(c) Recognition of net investment loss by the Fund is affected by the timing of the declaration of dividends by the 

underlying companies in which the Fund invests.
(d) Net asset value total return is calculated assuming an initial investment made at the net asset value at the 

beginning of the period, reinvestment of all dividends and distributions at net asset value during the period, 
if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of 
the performance of a shareholder’s investment in the Fund based on market value due to differences between 
the market price of the shares and the net asset value per share of the Fund.

(e) Not annualized.
(f) Market value total return is calculated assuming an initial investment made at the market value at the 

beginning of the period, reinvestment of all dividends and distributions at net asset value during the period, 
if any, and redemption on the last day of the period at market value. Market value is determined by the 
composite closing price. Composite closing security price is defined as the last reported sale price from 
any primary listing market (e.g., Cboe BZX) or participating regional exchanges or markets. The composite 
closing price is the last reported sale price from any of the eligible sources, regardless of volume and not an 
average price and may have occurred on a date prior to the close of the reporting period. Market value may 
be greater or less than net asset value, depending on the Fund’s closing price on the listing market.

(g) The ratios of expense and net investment loss to average net assets do not reflect the Fund’s proportionate 
share of expenses of the underlying investment companies in which the Fund invests.

(h) Annualized.
(i) Portfolio turnover rate excludes securities received or delivered from in-kind processing of creations or 

redemptions.
See accompanying notes to financial statements.
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1. Organization
Q3 All-Season Active Rotation ETF (“Active Rotation ETF”) and Q3 All-Season Tactical 
Advantage ETF (“Tactical Advantage ETF”) (individually a “Fund” and collectively, the 
“Funds”) are each a diversified series of Ultimus Managers Trust (the “Trust”), an open-
end investment company established as an Ohio business trust under a Declaration of 
Trust dated February 28, 2012. Other series of the Trust are not incorporated in this report. 
The Active Rotation ETF commenced operations on December 6, 2022 and the Tactical 
Advantage ETF commenced operations on December 15, 2025. The Funds may at times 
invest in other investment companies which would make them “funds of funds”.

The Funds are exchange-traded funds (“ETFs”). The investment objective of the Active 
Rotation ETF is to seek to achieve long-term growth of capital and the investment 
objective of the Tactical Advantage ETF is to seek capital appreciation. 

Shares of the Funds are listed and traded on the Cboe BZX Exchange, Inc. Market prices 
for the Shares may be different from their net asset value (“NAV”). The Funds issue and 
redeem shares solely to certain financial institutions such as registered broker-dealers 
and banks that have entered into agreements with the Funds’ distributor (“Authorized 
Participants” or “APs”) on a continuous basis 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 Funds consists of a block 
of shares.

2. Significant Accounting Policies
The following is a summary of the Funds’ significant accounting policies. The policies 
are in conformity with generally accepted accounting principles in the United States of 
America (“GAAP”). The Funds follow accounting and reporting guidance under Financial 
Accounting Standards Board (“FASB”) Accounting Standards Codification Topic 946, 
“Financial Services – Investment Companies,” including Accounting Standard Update 
2013-08.

Segment reporting – The management team of Q3 Asset Management Corporation, the 
Funds’ investment adviser, (the “Adviser”) acts as each Fund’s chief operating decision 
maker (“CODM”). The CODM has determined that each Fund has a single operating 
segment as the CODM monitors the operating results of each Fund as a whole and each 
Fund’s long-term strategic asset allocation is pre-determined in accordance with the 
terms of its prospectus, based on a defined investment strategy which is executed by the 
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Adviser. The CODM allocates resources and assesses performance based on the operating 
results of each Fund, which is consistent with the results presented in each Fund’s 
Schedule of Investments, Statements of Changes in Net Assets and Financial Highlights.

Accounting pronouncement – In December 2023, the FASB issued Accounting Standards 
Update 2023-09, Income Taxes (“Topic 740”) Improvements to Income Tax Disclosures, 
which amends quantitative and qualitative income tax disclosure requirements in order 
to increase disclosure consistency, bifurcate income tax information by jurisdiction and 
remove information that is no longer beneficial. Management has determined that there is 
no impact on the Funds’ financial statements.

Securities valuation – Each Fund values its portfolio securities at market value as of the 
close of regular trading on the New York Stock Exchange (the “NYSE”) (normally 4:00 
p.m. Eastern time) on each business day the NYSE is open for business. ETFs are valued 
at the securities last sale price on the primary exchange, if available, otherwise at the 
exchange’s most recently quoted mean price. Prices for futures contracts are monitored 
daily by the Adviser, as the Funds’ valuation designee, until the close of regular trading to 
determine if fair valuation is required. When using a quoted price and when the market is 
considered active, the security will be classified as Level 1 within the fair value hierarchy 
(see below). In the event that market quotations are not readily available or are considered 
unreliable due to market or other events, the Funds value their securities and other assets 
at fair value as determined by the Adviser, as the valuation designee, in accordance 
with procedures adopted by the Board of Trustees (the “Board”) pursuant to Rule 2a-5 
under the Investment Company Act of 1940, as amended (the “1940 Act”). Under these 
procedures, the securities will be classified as Level 2 or 3 within the fair value hierarchy, 
depending on the inputs used. Unavailable or unreliable market quotes may be due to 
the following factors: a substantial bid-ask spread; infrequent sales resulting in stale 
prices; insufficient trading volume; small trade sizes; a temporary lapse in any reliable 
pricing source; and actions of the securities or futures markets, such as the suspension 
or limitation of trading. As a result, the prices of securities used to calculate each Fund’s 
NAV may differ from quoted or published prices for the same securities. 

GAAP establishes a single authoritative definition of fair value, sets out a framework for 
measuring fair value, and requires additional disclosures about fair value measurements.

Various inputs are used in determining the value of each Fund’s investments. These inputs 
are summarized in the three broad levels listed below:

•	 Level 1 – quoted prices in active markets for identical securities

•	 Level 2 – other significant observable inputs

•	 Level 3 – significant unobservable inputs

The inputs or methods used for valuing securities are not necessarily an indication of 
the risks associated with investing in those securities. The inputs used to measure fair 
value may fall into different levels of the fair value hierarchy. In such cases, for disclosure 
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purposes, the level in the fair value hierarchy within which the fair value measurement 
falls in its entirety is determined based on the lowest level input that is significant to the 
fair value measurement.

The following is a summary of each Fund’s investments and other financial instruments 
and the inputs used to value the investments and other financial instruments as of May 
31, 2026:

Active Rotation ETF Level 1 Level 2 Level 3 Total 

Investments in Securities

Exchange-Traded Funds ����������������������� $	 58,977,927 $	 — $	 — $	 58,977,927
Total ����������������������������������������������������� $	 58,977,927 $	 — $	 — $	 58,977,927

Tactical Advantage ETF Level 1 Level 2 Level 3 Total 

Investments in Securities

Exchange-Traded Funds ����������������������� $	 38,854,295 $	 — $	 — $	 38,854,295
Total ����������������������������������������������������� $	 38,854,295 $	 — $	 — $	 38,854,295

Other Financial Instruments

Futures Contracts �������������������������������� $	 1,784,986 $	 — $	 — $	 1,784,986
Total ����������������������������������������������������� $	 1,784,986 $	 — $	 — $	 1,784,986

Refer to each Fund’s Schedule of Investments for a listing of securities by sector and 
industry type. The Funds did not have any assets or liabilities that were measured at fair 
value on a recurring basis using significant unobservable inputs (Level 3) as of or during 
the period ended May 31, 2026. Other Financial Instruments are futures contracts which 
are valued at the unrealized appreciation (depreciation) as of May 31, 2026.

Cash – The Funds’ cash, if any, is held in a bank account with balances which may exceed 
the Federal Deposit Insurance Corporation (FDIC) limit of $250,000. The cash balance 
reflected on the Statement of Assets and Liabilities for the Funds represent the amounts 
held as of May 31, 2026.

Share valuation – Individual shares of an ETF may be purchased and sold only on a 
national securities exchange through a broker-dealer. Lack of liquidity in an ETF could 
result in the ETF being more volatile than its underlying securities. The price of such 
shares is based on market price, and because ETF shares trade at market prices rather 
than NAV, shares may trade at a price greater than NAV (a premium) or less than NAV 
(a discount). The market price of an ETF’s shares, like the price of any exchange-traded 
security, includes a “bid ask spread” charged by the exchange specialists, market makers 
or other participants that trade the particular security. The bid ask spread often increases 
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significantly during times of market disruption, which means that, to the extent that the 
Fund invests directly in an ETF, the shares of that ETF may trade at a greater discount at 
a time when the Fund wishes to sell its shares.

Investment income – Dividend income is recorded on the ex-dividend date. Interest 
income, if any, is accrued as earned. Non-cash dividends included in dividend income, if 
any, are recorded at the fair value of the security received.

Investment transactions – Investment transactions are accounted for on the trade date. 
Realized gains and losses on investments sold are determined on a specific identification 
basis.

Common expenses – Common expenses of the Trust are allocated among the Funds and 
the other series of the Trust based on the relative net assets of each series, the number 
of series in the Trust, or the nature of the services performed and the relative applicability 
to each series.

Distributions to shareholders – Dividends arising from net investment income, if any, are 
declared and paid annually to shareholders of each Fund. Net realized capital gains, if any, 
are distributed at least once each year. The amount of such dividends and distributions 
are determined in accordance with federal income tax regulations, which may differ from 
GAAP. Dividends and distributions to shareholders are recorded on the ex-dividend date. 
The tax character of distributions paid to shareholders by the Funds during the periods 
ended May 31, 2026 and November 30, 2025 was as follows:

 
Period  
Ended

Ordinary 
Income

Long-Term 
Capital Gains

Total 
Distributions 

Active Rotation ETF ������� 5/31/2026 $	 4,129,785 $	 — $	 4,129,785

11/30/2025 $	 5,765,663 $	 97 $	 5,765,760

Tactical Advantage ETF ����� 5/31/2026 $	 9,042 $	 — $	 9,042

Futures contracts – The Tactical Advantage ETF uses futures contracts to gain exposure 
to or to hedge against changes in the value of equities, real estate, interest rates or 
commodities. A futures contract represents a commitment for the future purchase or 
sale of an asset at a specified price on a specified date. When the Fund purchases or 
sells a futures contract, no price is paid to or received by the Fund. Instead, the Fund 
is required to deposit in a segregated asset account an amount of cash or qualifying 
securities currently ranging from 2% to 10% of the contract amount. This is called the 
“initial margin deposit.” Subsequent payments, known as “variation margin,” are made 
or received by the Fund each day, depending on the daily fluctuations in the fair value of 
the underlying asset. The Fund recognizes an unrealized gain or loss equal to the daily 
variation margin. If market conditions move unexpectedly, the Fund may not achieve the 
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anticipated benefits of the futures contracts and may realize a loss. The margin deposits 
for futures contracts and the variation receivable/payable are reported on the Statements 
of Assets and Liabilities.

Estimates – The preparation of financial statements in conformity with GAAP requires 
management to make estimates and assumptions that affect the reported amounts of 
assets and liabilities and disclosure of contingent assets and liabilities as of the date of the 
financial statements and the reported amounts of change in net assets from operations 
during the reporting period. Actual results could differ from those estimates.

Federal income tax – Each Fund has qualified and intends to continue to qualify as a 
regulated investment company under the Internal Revenue Code of 1986, as amended 
(the “Code”). Qualification generally will relieve the Funds of liability for federal income 
taxes to the extent 100% of their net investment income and net realized capital gains are 
distributed in accordance with the Code. 

In order to avoid imposition of the excise tax applicable to regulated investment 
companies, it is also each Fund’s intention to declare as dividends in each calendar year 
at least 98% of its net investment income (earned during the calendar year) and 98.2% 
of its net realized capital gains (earned during the twelve months ended October 31) plus 
undistributed amounts from prior years.

The following information was computed on a tax basis for each item as of November 
30, 2025:

 Active Rotation ETF

Tax cost of investments ������������������������������������������������������������������������������������������ $	 49,836,333
Gross unrealized appreciation ��������������������������������������������������������������������������������� $	 1,219,664
Gross unrealized depreciation ��������������������������������������������������������������������������������� (66,683)
Net unrealized appreciation ������������������������������������������������������������������������������������� 1,152,981
Undistributed ordinary income ������������������������������������������������������������������������������� 4,124,576
Distributable earnings ��������������������������������������������������������������������������������������������� $	 5,277,557

The federal tax cost, unrealized appreciation as of May 31, 2026 is as follows:

   
 Active Rotation ETF 

 Tactical  
Advantage ETF 

Tax cost of investments �������������������������������������������������������� $	 54,837,693 $	 32,227,874
Gross unrealized appreciation ����������������������������������������������� $	 4,282,243 $	 6,626,421
Gross unrealized depreciation ����������������������������������������������� (142,009) —
Net unrealized appreciation ��������������������������������������������������� $	 4,140,234 $	 6,626,421
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The difference between the federal income tax cost of investments and the financial 
statement cost of investments for the Funds is due to certain timing differences in the 
recognition of capital gains or losses under income tax regulations and GAAP. These 
“book/tax” differences are temporary in nature and are primarily due to losses deferred 
due to wash sales. 

The Funds recognize the tax benefits or expenses of uncertain tax positions only when 
the position is “more likely than not” of being sustained assuming examination by tax 
authorities. Management has reviewed each Fund’s tax positions for the current and 
all open tax years (generally, three years) and has concluded that no provision for 
unrecognized tax benefits or expenses is required in these financial statements. The Funds 
identify their major tax jurisdiction as U.S. Federal.

The Funds recognize interest and penalties, if any, related to unrecognized tax benefits as 
income tax expense on the Statements of Operations. During the period ended May 31, 
2026, the Funds did not incur any interest or penalties.

3. Investment Transactions
During the period ended May 31, 2026, cost of purchases and proceeds from sales of 
investment securities, excluding in-kind transactions and short-term investments, were 
as follows:

   
 Active Rotation ETF 

 Tactical  
Advantage ETF 

Purchases of investment securities  
(excluding in-kind transactions) ������������������������������������������� $	 152,124,437 $	 14,913,946
Proceeds from sales of investment securities  
(excluding in-kind transactions) ������������������������������������������� $	 156,419,513 $	 15,586,326

Purchases and sales of in-kind transactions for the period ended May 31, 2026 were as 
follows:

   
 Active Rotation ETF 

 Tactical  
Advantage ETF 

Purchases of in-kind transactions ���������������������������������������� $	 12,455,226 $	 33,621,299
Sales of in-kind transactions ������������������������������������������������ $	 8,780,913 $	 1,086,459

For the period ended May 31, 2026, there were realized gains of $487,579 and $41,141 
from in-kind transactions for the Active Rotation ETF and Tactical Advantage ETF, 
respectively.

Q3 ALL-SEASON FUNDS 
NOTES TO FINANCIAL STATEMENTS (Continued)
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4. Transactions with Related Parties

INVESTMENT ADVISORY AGREEMENT
The Funds’ investments are managed by the Adviser pursuant to the terms of an 
Investment Advisory Agreement. The Active Rotation ETF and Tactical Advantage ETF 
each pay the Adviser a management fee, computed and accrued daily and paid monthly, 
at the annual rate of 0.65% and 1.35% of average daily net assets, respectively. During 
the period ended May 31, 2026, the Adviser earned $173,006 and $285,294 of fees under 
the Investment Advisory Agreement for the Active Rotation ETF and Tactical Advantage 
ETF, respectively.

Pursuant to an Expense Limitation Agreement (“ELA”) between the Active Rotation ETF 
and the Adviser, the Adviser has contractually agreed, until March 31, 2027, to reduce 
the management fees and to reimburse Fund expenses to the extent necessary to limit 
Annual Fund Operating Expenses (exclusive of brokerage costs; taxes; interest; borrowing 
costs such as interest and dividend expenses on securities sold short; costs to organize 
the Fund; Acquired Fund fees and expenses; extraordinary expenses such as litigation 
and merger or reorganization costs; and other expenses not incurred in the ordinary 
course of the Fund’s business) to an amount not exceeding 1.09% of the Fund’s shares. 
Accordingly, during the six months ended May 31, 2026 the Adviser did not reduce its 
management fees for the Active Rotation ETF.

Under the terms of the ELA, management fee reductions and expense reimbursements 
by the Adviser are subject to repayment by the Active Rotation ETF for a period of 36 
months after the date on which such fees and expenses were incurred, provided that the 
repayments do not cause Total Annual Operating Expenses (exclusive of such reductions 
and reimbursements) to exceed (i) the expense limitation then in effect, if any, and (ii) 
the expense limitation in effect at the time the expenses to be repaid were incurred. 
During the six months ended May 31, 2026, the Adviser recouped $1,344 of prior years’ 
management fee reductions and expense reimbursements from the Fund. As of May 
31, 2026, the Adviser may seek repayment of management fee reductions and expense 
reimbursements no later than the dates below:

  Active Rotation ETF 

November 30, 2028 ������������������������������������������������������������������������������������������������ $	 29,023
Total ������������������������������������������������������������������������������������������������������������������������ $	 29,023

OTHER SERVICE PROVIDERS
Ultimus Fund Solutions, LLC (“Ultimus”) provides administration and fund accounting 
services to the Funds. The Funds pay Ultimus fees in accordance with the agreements 
for such services. In addition, the Funds pay out-of-pocket expenses including, but 
not limited to, postage, supplies, and certain costs related to the pricing of the Funds’ 
portfolio securities.

Q3 ALL-SEASON FUNDS 
NOTES TO FINANCIAL STATEMENTS (Continued)
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Under the terms of a Consulting Agreement with the Trust, Northern Lights Compliance 
Services, LLC (“NLCS”) provides an Anti-Money Laundering Officer and Chief Compliance 
Officer to the Trust, as well as related compliance services. Under the terms of the 
agreement, NLCS receives fees from the Funds. NLCS is a wholly-owned subsidiary of 
Ultimus.

Under the terms of a Distribution Agreement with the Trust, Northern Lights Distributors, 
LLC (the “Distributor”) serves as the principal underwriter to the Funds. The Distributor 
is compensated by the Adviser for acting as principal underwriter.

Certain officers of the Trust are also officers of Ultimus and are not paid by the Funds for 
serving in such capacities.

TRUSTEE COMPENSATION
Each member of the Board who is not an “interested person” (as defined by the 1940 Act) 
of the Trust receives an annual retainer and meeting fees, plus reimbursement for travel 
and other meeting-related expenses.

5. Derivatives Transactions
The Tactical Advantage ETF’s transactions in derivative instruments during the period 
ended May 31, 2026 are recorded in the following locations on the Statements of 
Operations:

Derivative Investment Type  Location 

Futures contracts Net realized losses from futures contracts 

Net change in unrealized appreciation (depreciation) 
on futures contracts 

The following is a summary of the Tactical Advantage ETF’s net realized losses and net 
change in unrealized appreciation (depreciation) on derivative instruments recognized on 
the Statements of Operations during the period ended May 31, 2026:

 
 
 

Type of Derivative and Risk

 
 
 

Net Realized Losses

Net Change 
in Unrealized 
Appreciation 

(Depreciation)

Tactical Advantage ETF
Futures contracts

Index ��������������������������������������������������������������������������������� $	 (7,328,689) $	 1,784,986
Total ������������������������������������������������������������������������������������� $	 (7,328,689) $	 1,784,986

Q3 ALL-SEASON FUNDS 
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6. Capital Share Transactions 
Only certain financial institutions such as registered broker-dealers and banks that have 
entered into agreements with the Funds’ Distributor APs may acquire shares directly from 
the Funds and tender their shares for redemption directly to the Funds. Such purchases 
and redemptions are made at NAV per share and only in large blocks, or Creation Units, 
of shares. Purchases and redemptions directly with the Funds must follow the Funds’ 
procedures, which are described in the Funds’ Statement of Additional Information 
(“SAI”).

A creation transaction, which is subject to acceptance by the Funds’ Distributor and the 
Funds, generally takes place when an AP deposits into the Funds a designated portfolio 
of securities (“Deposit Securities”) (including any portion of such securities for which 
cash may be substituted) and a specified amount of cash approximating the holdings of 
the Funds in exchange for a specified number of Creation Units. The composition of such 
portfolio generally corresponds pro rata to the holdings of the Funds. However, the Funds 
may, in certain circumstances, offer Creation Units partially or solely for cash. Similarly, 
shares can be redeemed only in Creation Units, generally for a designated portfolio of 
securities (including any portion of such securities for which cash may be substituted) 
held by the Funds and a specified amount of cash. Except when aggregated in Creation 
Units, shares are not redeemable. The prices at which creations and redemptions occur 
are based on the next calculation of NAV after a creation or redemption order is received in 
an acceptable form under the AP agreement. Realized gains (losses) resulting from in-kind 
redemption of shares, if any, are reflected separately on the Statements of Operations.

The Funds charge APs standard creation and redemption transaction fees (“Transaction 
Fees”) to offset transfer and other transaction costs associated with the issuance and 
redemption of Creation Units. The standard creation and redemption transaction fees are 
set forth in the table below. The standard creation transaction fee is charged to the AP 
on the day such AP creates a Creation Unit, and is the same regardless of the number 
of Creation Units purchased by the AP on the applicable business day. Similarly, the 
standard redemption transaction fee is charged to the AP on the day such AP redeems 
a Creation Unit, and is the same regardless of the number of Creation Units redeemed 
by the AP on the applicable business day. Creations and redemptions for cash (when 
cash creations and redemptions (in whole or in part) are available or specified) are also 
subject to an additional charge (up to the maximum amounts shown in the table below). 
This charge is intended to compensate for brokerage, tax, foreign exchange, execution, 
price movement and other costs and expenses related to cash transactions (which may, in 
certain instances, be based on a good faith estimate of transaction costs). For the period 
ended May 31, 2026, the Active Rotation ETF and Tactical Advantage ETF received $2,600 
and $1,600 in transaction fees, respectively.

Q3 ALL-SEASON FUNDS 
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The Transaction Fees for the Funds 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.

7. Borrowing costs
From time to time the Funds may have an overdrawn cash balance at the custodian due 
to redemptions or market movements. When this occurs, the Funds will incur borrowing 
costs charged by the custodian. Accordingly, during the period ended May 31, 2026, the 
Active Rotation ETF and Tactical Advantage ETF incurred $1,728 and $0 in borrowing 
costs charged by the custodian, respectively.

8. Investments in Other Investment Companies
Each Fund may invest a significant portion of its assets in shares of one or more 
investment companies, including ETFs, open-end mutual funds and money market 
mutual funds. Each Fund will incur additional indirect expenses (acquired fund fees and 
expenses) to the extent it invests in shares of other investment companies. As of May 31, 
2026, the Active Rotation ETF and Tactical Advantage ETF had 99.1% and 65.9% of the 
value of their net assets invested in ETFs, respectively. The financial statements of these 
ETFs can be found at www.sec.gov.

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

Q3 ALL-SEASON FUNDS 
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10. Subsequent Events
The Funds are required to recognize in the financial statements the effects of all 
subsequent events that provide additional evidence about conditions that existed as of 
the date of the Statement of Assets and Liabilities. For non-recognized subsequent events 
that must be disclosed to keep the financial statements from being misleading, the Funds 
are required to disclose the nature of the event as well as an estimate of its financial 
effect, or a statement that such an estimate cannot be made. Management has evaluated 
subsequent events through the issuance of these financial statements and has noted no 
such events.
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Changes in and/or Disagreements with Accountants
There were no changes in and/or disagreements with accountants during the period 
covered by this report.

Proxy Disclosures
Not applicable.

Remuneration Paid to Directors, Officers and Others
Refer to the financial statements included herein.

Statement Regarding Basis for Approval of Investment Advisory 
Agreement
The Board of Trustees (the “Board”), including the Independent Trustees voting separately, 
has reviewed and approved the Q3 All-Season Tactical Advantage ETF’s (the “Fund”) 
Investment Advisory Agreement with Q3 Asset Management Corporation (the “Adviser” 
or “Q3”) on behalf of the Fund, for an initial two-year term (the “Advisory Agreement”). 
The Board approved the Advisory Agreement at a meeting held on July 21-22, 2025, at 
which all of the Trustees were present (the “Meeting”).

Prior to the Meeting, the Adviser provided a response to a letter sent by the counsel to 
the Independent Trustees, on their behalf, requesting various information relevant to 
the Independent Trustees’ consideration of the Advisory Agreement with respect to the 
Fund. In approving the Advisory Agreement, the Independent Trustees considered all 
information they deemed reasonably necessary to evaluate the terms of the Agreement. 
The principal areas of review by the Independent Trustees were (1) the nature, extent and 
quality of the services to be provided by the Adviser, (2) the professional experience and 
the investment capabilities of the individuals at the Adviser who are expected to serve as 
portfolio managers of the Fund, (3) the costs of the services to be provided and profits to 
be realized by the Adviser from the Adviser’s relationship with the Fund, (4) the financial 
condition of the Adviser, (5) the fall out benefits to be derived by the Adviser and its 
affiliates from its relationship with the Fund and (6) the extent to which economies of 
scale would be realized as the Fund grows and whether advisory fee levels reflect those 
economies of scale for the benefit of the Fund’s shareholders. The Independent Trustees’ 
evaluation of the quality of the Adviser’s services also took into consideration their 
knowledge gained through presentations and reports from the Adviser over the course 
of the preceding year for other funds managed by the Adviser (the “Q3 Funds”). The 
Independent Trustees’ analysis of these factors is set forth below.
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Nature, Extent and Quality of Services
The Board evaluated the level and depth of knowledge of Q3, including the professional 
experience and qualifications of senior personnel. In evaluating the quality of services 
proposed to be provided by Q3, the Board took into account its familiarity with Q3’s senior 
management through Board meetings, discussions and reports during the preceding 
year. The Board also took into account Q3’s compliance policies and procedures based 
on discussion with Q3 and the CCO. The quality of administrative and other services, 
including Q3’s role in coordinating the activities of the Q3 Funds’ other service providers, 
was also considered. The Board also considered Q3’s relationship with its affiliates and 
the resources available to them, as well as any potential conflicts of interest. The Board 
discussed the nature and extent of the services to be provided by Q3 including, without 
limitation, Q3’s providing a continuous investment program for the Fund. The Board 
considered the qualifications and experience of Q3’s portfolio managers who would 
be responsible for the day-to-day management of the Fund’s portfolio, as well as the 
qualifications of other individuals at Q3 anticipated to provide services to the Fund. The 
Board also considered Q3’s succession planning for the portfolio managers of the Fund. 
The Board concluded that it was satisfied with the nature, extent and quality of services 
to be provided to the Fund by Q3 under the Advisory Agreement. 

Advisory Fees and Expenses and Comparative Accounts
The Board compared the proposed advisory fee and total expense ratio for the Fund 
with various comparative data. In particular, the Board compared the Fund’s proposed 
advisory fee and overall expense ratio to the median advisory fees and expense ratios for 
its custom peer group provided by Broadridge Financial Solutions, Inc. and to the fees 
charged by Q3 to other clients with comparable mandates to the Fund. The Board noted 
Q3’s response in the 15(c) materials that, while there were separately managed accounts 
managed or sub-advised by Q3 that have a comparable investment objective or strategy 
to the Fund, there were no funds comparable to the Fund that were managed by Q3. The 
Board noted that the proposed advisory fee and proposed expense ratio for the Fund were 
each in the fourth quartile and were each above the peer group average and median. The 
Board took into consideration Q3’s assertion that the size of the Fund and unique aspects 
of the Fund’s investment strategy differentiated its fees from those of its peers. The Board 
considered the anticipated profitability of Q3 from the Fund and the potential indirect 
benefits that Q3 would receive from its management of the Fund. The Board concluded 
that the advisory fee to be paid to Q3 by the Fund is reasonable in light of the nature and 
quality of the services to be provided by Q3.

Fund Performance
As the Fund had not yet commenced operations, the Board did not consider past 
performance. The Board noted Q3’s experience and resources in managing similar 
strategies as the Fund and its performance record managing the Q3 Funds. 

Q3 ALL-SEASON FUNDS 
ADDITIONAL INFORMATION (Unaudited) (Continued)



22

Potential Economies of Scale
The Board considered the effect of the Fund’s potential growth and size on its performance 
and expenses. The Board took into account management’s discussion of the Fund’s 
advisory fee structure. The Board considered the proposed advisory fee under the 
Advisory Agreement and possible economies of scale that might be realized if the assets 
of the Fund increase. The Board noted that the advisory fee schedule for the Fund 
currently did not have breakpoints, and considered Q3’s assertion that adding breakpoints 
was not appropriate at this time. Based on this evaluation, the Board concluded that the 
proposed advisory fee for the Fund was reasonable in light of the information that was 
provided to the Board by Q3 with respect to economies of scale.

Financial Condition of the Adviser and Adviser Profitability
Additionally, the Board took into consideration the financial condition and anticipated 
profitability of Q3 and its affiliates and the anticipated direct and indirect benefits derived 
by Q3 and its affiliates from their relationship with the Fund. The information considered 
by the Board included operating profit margin information for Q3’s business as a whole. 
The Board reviewed the anticipated profitability of Q3’s relationship with the Fund 
both before and after tax expenses, and also considered whether Q3 has the financial 
wherewithal to provide services to the Fund, noting Q3’s ongoing commitment to provide 
support and resources to the Fund as needed. 

Fall-Out Benefits 
The Board also noted that Q3 would derive benefits to its reputation and other benefits 
from its association with the Fund. The Board recognized that Q3 should be entitled to 
earn a reasonable level of profits in exchange for the level of services it would provide to 
the Fund and the entrepreneurial risk that it assumes as investment adviser. Based upon 
its review, the Board concluded that Q3’s level of profitability, if any, to be derived from its 
relationship with the Fund was reasonable and not excessive.

In considering the approval of the Advisory Agreement, the Board, including the 
Independent Trustees, did not identify any single factor as controlling, and each Trustee 
may have attributed different weights to the various factors. The Trustees evaluated all 
information available to them. The Board concluded the following: (a) Q3 demonstrated 
that it possesses the capability and resources to perform the duties required of it under 
the Advisory Agreement; (b) Q3 maintains an appropriate compliance program; and (c) 
the Fund’s advisory fees are reasonable in light of the services to be received by the 
Fund from Q3 and the other factors considered. Based on their conclusions, the Trustees 
determined with respect to the Fund that approval of the Advisory Agreement was in the 
best interests of the Fund and its shareholders.
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