August 14, 2026
ULTIMUS MANAGERS TRUST
WAVELENGTH FUND

Supplement to the Summary Prospectus, the Prospectus and
the Statement of Additional Information, each dated September 28, 2025

This supplement updates certain information in the Summary Prospectus, the Prospectus and the
Statement of Additional Information (the “SAI”) of the Wavelength Fund (the “Fund”), a series
of Ultimus Managers Trust, to revise information contained therein as described below.
Capitalized terms, unless otherwise defined in this Supplement, have the meanings assigned to
them in the Summary Prospectus, the Prospectus, or the SAIL. For more information or to obtain a
copy of the Summary Prospectus, Prospectus, or the SAI, free of charge, please contact the Fund
at 1-866-896-9292.

Notice is hereby given that, effective as of September 14, 2026, the Fund will change its name to
“Wavelength Enhanced Core Fund.” The name change does not affect the investment objective,
principal investment strategies or principal risks of the Fund or the Adviser personnel who
provide services to the Fund. All references to the Fund’s name are replaced with its new name.

If you have any questions regarding the Fund, please call 1-866-896-9292.

Investors Should Retain this Supplement for Future Reference
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SUMMARY PROSPECTUS
September 28, 2025

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks. You can find
the Fund’s Prospectus and other information about the Fund online at https://www.wavelengthfunds.com/fund-resources. You can also get
this information at no cost by calling 1-866-896-9292 or by sending an e-mail request to Fulfillment@ultimusfundsolutions.com. The current
Prospectus and Statement of Additional Information dated September 28, 2025 are incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE
The Wavelength Fund (the “Fund”) seeks total return.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if
you buy, hold and sell shares of the Fund. You may pay other
fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in
the tables and examples below.

Shareholder Fees

(fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases

(as a percentage of offering price)................ None
Maximum Deferred Sales Charge (Load)............ None
Maximum Sales Charge (Load) Imposed

on Reinvested Dividends ....................... None
RedemptionFee ......... ..., None

Annual Fund Operating Expenses

(expenses that you pay each year as a percentage of the value
of your investment)

Management Fees. .........cooviiinninennnn. 0.95%
Distribution and/or Service (12b-1) Fees ........... None
Other EXpenses . ... .oveuntiinerneninenneennnnn. 0.46%
Acquired Fund Fees and Expenses® ............... 0.27%
Total Annual Fund Operating Expenses ............ 1.68%
Fee Reductions and/or Expense Reimbursements® .. (0.42%)
Total Annual Fund Operating Expenses After

Fee Reductions and/or Expense Reimbursement... 1.26%

(1) “Total Annual Fund Operating Expenses” and “Total Annual Fund
Operating Expenses After Fee Reductions and/or Expenses
Reimbursement” will not correlate to the ratios of expenses to the
average net assets in the Fund’s Financial Highlights, which reflect the
operating expenses of the Fund and do not include “Acquired Fund Fees
and Expenses.”

(2) Wavelength Capital Management, LLC (the “Adviser”) has contractually
agreed, under an expense limitation agreement (the “Expense Limitation
Agreement”), until October 1, 2026 to reduce Management Fees and
reimburse Other Expenses to the extent necessary to limit Total Annual
Fund Operating Expenses (exclusive of brokerage costs, taxes, interest,
borrowing costs such as interest and dividend expenses on securities
sold short, Acquired Fund Fees and Expenses, and extraordinary
expenses such as litigation and merger or reorganization costs and other
expenses not incurred in the ordinary course of the Fund’s business)
to an amount not exceeding 0.99% of average daily net assets of the
Fund. Management Fee reductions and expense reimbursements by the
Adviser are subject to repayment by the Fund for a period of three years
after the date on which such fees and expenses were incurred, provided
that the repayments do not cause Total Annual Fund 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. Prior to
October 1, 2026, this agreement may not be modified or terminated
without the approval of the Board of Trustees (the “Board”) of the Ultimus
Managers Trust (the “Trust”). The Expense Limitation Agreement will
terminate automatically if the Fund’s investment advisory agreement
(the “Advisory Agreement”) with the Adviser is terminated.

Example

This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated and then redeem all of your
shares at the end of those periods. The Example also assumes
that your investment has a 5% return each year, the operating
expenses of the Fund remain the same and the contractual
agreement to limit expenses remains in effect only until
October 1, 2026. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

10 Years
$1,952

5 Years
$873

3 Years
$489

1 Year
$128

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when
it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Fund
shares are held in a taxable account. These costs, which are
not reflected in Annual Fund Operating Expenses or in the
Example, affect the Fund’s performance. During the most
recent fiscal year, the Fund’s portfolio turnover rate was 72%
of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES

The Fund aims to achieve its investment objective by seeking to
establishabalance ofinvestmentexposureacrosspossibleinterest
rate environments using global fixed income instruments, while
buying and selling securities with a target of maintaining this
balance amidst changing market and economic conditions. The
Fund’s portfolio holdings will primarily include securities sold
on United States (“U.S.”) exchanges, including government and
inflation-linked bonds, (the latter of which are U.S. and foreign
government bonds with a nominal return indexed to inflation),
exchange-traded funds (“ETFs”), and derivative instruments
(including futures contracts). Investments represented by
the ETFs and derivative instruments that the Fund holds will
include, from time to time, developed-market government bonds,
developed-market inflation-linked government bonds, emerging
market fixed-income securities (both U.S. Dollar-denominated
and local currency-denominated), sovereign debt, municipal
securities, collateralized debt, mortgage-backed securities,
including collateralized mortgage obligations, corporate debt,
senior loans, preferred securities, stock index futures, and
convertible bonds. The Fund defines emerging market securities
as those that provide exposure to companies that are domiciled
in any country, or are issued by any country, where the economy
is undergoing a developmental shift toward higher standards of
living and modernization. Depending on market conditions, the
Fund’s portfolio structure, and other factors considered by the
Adpviser, the Fund’s portfolio may at times consist primarily of
ETFs or primarily of the individual securities noted above.

The Adviser does not target any particular average credit quality
or average maturity for the Fund. The Fund may purchase
(directly or indirectly) fixed-income securities of any credit
quality, maturity or yield. The Adviser intends to limit the
Fund’s investment (direct or indirect) in high yield securities
(junk bonds) to not more than 50% of the Fund’s net assets.

The Adviser uses quantitative investment models for
macroeconomic analysis, risk management, and portfolio
construction purposes. To implement this investment process,
and to facilitate efficiency and repeatability, the Adviser has
automated many of the rules used in these areas. That is, the
Adviser often creates and uses proprietary software that can
automatically gather the data required for analysis, quantitatively
evaluate investments as needed for portfolio construction, and
generate target portfolio holdings on behalf of the Fund.

In implementing the Fund’s investment strategy, the Adviser
uses an “interest rate neutral” strategy, which means that the
Adviser seeks to construct a portfolio with a “neutral” exposure
to potential interest rate movements. Specifically, the Adviser
targets the base interest rate in the U.S. economy, which is the
federal funds rate, and seeks to achieve a neutral exposure to that
rate. The Adviser believes that the macroeconomic conditions of
growth and inflation are the two principal factors that influence
the Federal Reserve’s decisions related to the federal funds
rate. As such, the Adviser measures instruments’ statistical
relationships with growth conditions and inflation conditions,
and seeks to create a balance within the Fund’s portfolio of
investment exposure between, on the one hand, instruments
that the Adviser believes benefit when each such condition is

rising, and, on the other hand, instruments that the Adviser
believes benefit when each such condition is falling. Through
this balance, the Adviser seeks to establish a portfolio that will
likely be neutral (i.e., not materially affected) by movements
in the U.S. interest rate environment. There is no assurance
that the Adviser will be able to achieve a “neutral” exposure to
potential interest rate environments within the portfolio.

The inputs the Adviser will use in targeting this balanced
investment exposure include:

1. Macroeconomic inputs related to economic growth
(e.g., changes in gross domestic product and industrial
production) and inflation (e.g., changes in the consumer
price index). In this regard, the Adviser evaluates
fundamental relationships between asset classes and
macroeconomic conditions as experienced over the
long-term.

2. Quantitative inputs related to investment exposure (e.g.,
the standard deviation of investment returns and their
maximum experienced losses over multiple timeframes).
In this regard, the Adviser evaluates statistical measures
of investment exposure for each market in which
investments are made.

The Fund’s investment strategy is based on establishing a
balance of investment exposure across possible interest rate
environments using fixed-income instruments, and the Adviser
will buy and sell securities with a target of maintaining this
balance amidst changing market and economic conditions.
The Fund may use ETFs as a means of implementing its
strategy; and, when it does, the Fund’s returns from such
ETFs are expected to be derived primarily from their total
return. At times, a large portion of the Fund’s portfolio may be
invested in ETFs, a large portion of the Fund’s portfolio may
be invested in ETFs.

The Fund will typically use derivative instruments, including
but not limited to futures contracts, in seeking to achieve
its investment objective, subject to applicable law and any
other restriction described in the Fund’s Prospectus or the
Fund’s Statement of Additional Information (“SAI”). The
term “derivative” instruments generally refer to instruments
that have a value based on (“derived from”) the value of an
underlying asset, reference rate, index or some other variable.
Futures contracts are contractual agreements related to future
financial obligations, and the futures that the Fund will hold
will primarily be U.S. government bond futures. Synthetic
leverage, including long and short exposures (but not borrowing
of securities), may be created through futures transactions
made by the Fund. The Fund’s use of derivative instruments
can have the economic effect of financial leverage which
increases the effect of price swings of an underlying asset. This
can result in the potential for both greater gains and greater
losses for the Fund than would be possible if the Fund did not
use instruments with the economic effect of financial leverage.
The percentage of the Fund’s assets invested in derivatives will
fluctuate but collectively could represent economic exposure of
100% or more of the total assets of the Fund. While the use of
derivative instruments is intended to reduce volatility, this can
also cause the Fund’s net asset value (“NAV”) to be volatile, and



there is no assurance that the use of derivative instruments will
enable the Fund to achieve its investment objective. The rules
and interpretations of the Investment Company Act of 1940,
as amended (the “1940 Act”) impose certain limitations on the
Fund’s ability to use leverage. The Fund also generally expects
to lend its portfolio securities to seek to earn income.

At times, a significant portion of the Fund’s assets may also
be held in cash or equivalent holdings that serve as collateral
for other positions and earn income for the Fund. These cash
or equivalent holdings may be held directly or indirectly and
may include, but are not limited to, U.S. government securities,
U.S. government agency securities, short-term fixed-income
securities, overnight and/or fixed term repurchase agreements,
money market mutual fund shares, and cash and cash equivalents
with one year or less term to maturity.

Over short-to-medium periods of time, the Adviser expects the
Fund’s NAV to fluctuate and exhibit volatility due in part to the use
of derivative instruments and their potential effect of financial
leverage, in addition to the expected levels of fluctuation within
financial markets. The volatility of the Fund’s NAV is measured
by the annualized standard deviation of its return. While the
Fund’s holdings are intended to reduce the effect of market
volatility, the Adviser generally expects that the annualized
volatility target for the Fund’s NAV will generally range between
5% and 15% of the Fund’s total return. Actual or realized
volatility can and will differ from this target forecast range and
may be higher or lower depending on market conditions.

PRINCIPAL RISKS

As with any mutual fund investment, there is a risk that you
could lose money by investing in the Fund. The success of the
Fund’s investment strategy depends largely upon the Adviser’s
skillin selecting securities for purchase and sale by the Fund and
there is no assurance that the Fund will achieve its investment
objective. Because of the types of securities in which the Fund
invests and the investment techniques the Adviser uses, the
Fund is designed for investors who are investing for the long
term. The Fund may not be appropriate for use as a complete
investment program. The principal risks of an investment in
the Fund are generally described below.

Asset Allocation Risk. The Fund invests in a broad array
of asset classes and may allocate assets to an asset class that
underperforms other asset classes. For example, the Fund
may be overweight in instruments tied to rising growth, i.e.
convertible bonds, when the stock market is falling and the
fixed-income market is rising.

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
cause turbulence in financial markets, and reduced liquidity
in equity, credit and fixed income markets, such as changes in
governments’ economic policies, political turmoil, terrorism,
military actions, environmental events, trade disputes, and

epidemics, pandemics or other public health issues, which may
negatively affect many issuers domestically and around the
world. For example, the novel coronavirus disease (COVID-19)
that emerged in 2019 resulted in closing borders, quarantines,
cancellations, disruptions to supply chains and customer
activity and company closings and product cutbacks, as well
as general concern and uncertainty, thus causing significant
disruptions to global business activity and financial markets,
the long-term effects of which are difficult to assess. During
periods of market volatility, security prices (including securities
held by the Fund) could change drastically and rapidly and,
therefore, adversely affect the Fund.

Volatility Risk. The Fund may have investments that
appreciate or decrease significantly in value over short periods
of time. This may cause the Fund’s NAV per share to experience
significant increases or declines, generally between 5% and 15%
of the Fund’s total return, in value over short periods of time.

Inflation Risk. Inflation risk is the risk that the price of an
asset, or income generated by an asset, will not keep up with the
cost of living. Almost all financial assets have some inflation risk.

Interest Rate Risk. The price of a fixed-income security
is dependent, in part, upon prevailing market interest rates.
The share price and total return of the Fund, when investing
a significant portion of its assets in fixed-income securities,
will vary in response to changes in interest rates. A rise in
interest rates will generally cause the value of fixed-income
securities to decrease. Conversely, a decrease in interest rates
will generally cause the value of fixed-income securities to
increase. Consequently, changes in interest rates may have a
significant effect on the Fund, especially if the Fund is holding
a significant portion of its assets in fixed-income securities that
are particularly sensitive to interest rate fluctuations, such as
fixed-income securities with long-term maturities, zero coupon
bonds, and debentures. This risk may be heightened given the
likelihood of increases in interest rates in the future as the
Federal Reserve continues to increase the federal funds rate
after a period of historically low rates. A rise or potential rise
in interest rates may cause the Fund to lose value and increase
redemptions, which could cause the Adviser to liquidate
portfolio securities at disadvantageous prices and times,
resulting in losses to the Fund.

Issuer/Credit Risk. There is a possibility that issuers of
securities in which the Fund may invest may default on the
payment of interest or principal on the securities when due,
which could cause the Fund to lose money. Changes in economic
conditions or other circumstances may reduce the capacity of an
issuer to make principal and interest payments on securities. The
value of securities also may decline because of concerns about
the issuer’s ability to make principal and interest payments.

Investment Model and Computer Software Risk. The
Adviser relies heavily on quantitative investment models to
assist with security selection. The Adviser’s extensive use of its
quantitative models and proprietary software presents certain
additional risks. Specifically, the Adviser cannot guarantee
that the data used in the models will be accurate or complete.
Moreover, the computer software, whether proprietary or
obtained from third-parties, may fail or may have errors that go



undetected by the Adviser. Ifissues are present in the data used
by the Adviser or if there are errors in the computer software
used by the Adviser, there may be adverse impacts to the Fund,
including a decline in the Fund’s NAV. The Fund is at risk for
any adverse financial impacts resulting from deficiencies in the
Adviser’s quantitative investment process.

U.S. Government Securities Risk. Treasury obligations
may differ in their interest rates, maturities, times of issuance
and other characteristics. Obligations of U.S. government
agencies and authorities are supported by varying degrees of
credit but generally are not backed by the full faith and credit
of the U.S. government. No assurance can be given that the
U.S. government will provide financial support to its agencies
and authorities if it is not obligated by law to do so. Certain of
the government agency securities the Fund may purchase are
backed only by the credit of the government agency and not by
full faith and credit of the U.S.

Treasury Inflation-Protected Securities (“U.S. TIPS”)
and Inflation-Linked Bonds Risk. The value of inflation-
protected securities generally fluctuates in response to changes
in real interest rates, which are in turn tied to the relationship
between nominal interest rates and the rate of inflation.
Therefore, if inflation were to rise at a faster rate than nominal
interest rates, real interest rates might decline, leading to an
increase in the value of inflation-protected securities. In
contrast, if nominal interest rates increase at a faster rate than
inflation, real interest rates might rise, leading to a decrease
in the value of inflation-protected securities. If the Fund
purchases inflation-protected securities in the secondary
market whose principal values have been adjusted upward due
to inflation since issuance, the Fund may experience a loss if
there is a subsequent period of deflation. The inflation protected
securities markets are generally much smaller and less liquid
than the nominal bonds from the same issuers and as such can
suffer losses during times of economic stress or illiquidity.

Municipal Securities Risk. The risk of a municipal
security generally depends on the financial and credit status
of the issuer. Municipal securities can be significantly affected
by political, regulatory or economic changes, including changes
made in the law after issuance of the securities, as well as
uncertainties in the municipal market related to taxation,
legislative changes or the rights of municipal security holders,
including in connection with an issuer’s insolvency.

Investment Grade Securities Risk. Investment grade
fixed-income securities are assigned credit ratings by ratings
agencies based on their assessment of the creditworthiness or
risk of default of a bond issue. Ratings agencies review, from
time to time, such assigned ratings of the securities and may
subsequently downgrade the rating if economic circumstances
affect the relevant bond issue. In addition, the credit ratings
of fixed-income securities may be lowered if the financial
condition of the party obligated to make payments with respect
to such securities deteriorates.

High Yield Bond (Junk Bond) Risk. Fixed-income
securities rated below Baa by Moody’s Investors Service, Inc.
(“Moody’s”) and BBB by S&P Global Ratings (“S&P”) or Fitch
Ratings, Inc. (“Fitch”) and unrated securities of similar credit

quality are generally considered speculative in nature and are
generally subjecttogreaterrisks with respecttothe non-payment
of interest and principal and greater market fluctuations than
higher-rated fixed-income securities. = Lower-rated fixed-
income securities are usually issued by companies without
long track records of sales and earnings, or by companies with
questionable credit strength. These fixed-income securities
are considered below “investment grade.” The retail secondary
market for these “junk bonds” may be less liquid than that of
higher-rated fixed-income securities, and adverse conditions
could make it difficult at times to sell certain securities or could
result in lower prices than those used in calculating the Fund’s
NAV. These risks can reduce the value of the Fund’s shares and
the income it earns. Lower-rated securities carry a greater risk
of default than investment grade securities.

Senior Loans Risk. Investments in senior loans typically are
below investment grade and are considered speculative because
of the credit risk of their issuers. Senior loans are subject to
credit risk, interest rate risk and liquidity risk. In addition,
senior loans are subject to the risk that the value of the collateral,
if any, securing a loan may decline, be insufficient to meet the
obligations of the borrower, or be difficult to liquidate.

Convertible Securities Risk. The Fund may buy securities
convertible into common stock. Although to a lesser extent
than with fixed-income securities, the market value of
convertible bonds tends to decline as interest rates increase
and, conversely, tends to increase as interest rates decline.
In addition, because of the conversion feature, the market
value of convertible bonds tends to vary with fluctuations
in the market value of the underlying common stock. While
no securities investments are without risk, investments
in convertible securities generally entail less risk than
investments in common stock of the same issuer.

Foreign Investing Risk. The Fund may invest in securities
issued by foreign governments or foreign corporations, directly
or indirectly through ETFs or derivative transactions (e.g.,
foreign currency futures). The Fund may also invest in foreign
securities thattrade on U.S. exchanges orindirectly (i.e. through
ETFs or other investment companies) in foreign securities that
trade on foreign exchanges. Foreign securities markets can be
volatile and securities prices can change drastically. Foreign
investments may be adversely affected by governmental
actions such as capital or currency controls, nationalization of
a company or industry, expropriation of assets or imposition
of higher taxes. Investments in foreign securities involve
risks resulting from differences in regulations to which U.S.
and foreign markets are subject. These risks include differing
accounting and disclosure standards, currency exchange risks,
settlement difficulties, market illiquidity, difficulties enforcing
legal rights and greater transaction costs. The foregoing risks
are more pronounced in investments in securities of issuers
that are located in or have substantial operations in emerging
market countries because such countries tend to develop
sporadically and the securities may have lower trading volumes
and less liquidity than developed markets.



Emerging Markets Risk. Investments in emerging markets
involve all of the risks of foreign investments (see above), and
also have additional risks. The markets of developing countries
have been more volatile than the markets of developed
countries with more mature economies. Many emerging
markets companies in the early stages of development are
dependent on a small number of products and lack substantial
capital reserves. In addition, emerging markets often have less
developed legal and financial systems. These markets often
have provided significantly higher or lower rates of return than
developed markets and usually carry higher risks to investors
than securities of companies in developed countries.

Sovereign Debt Risk. These investments are subject to
the risk that a governmental entity may delay or refuse to
pay interest or repay principal on its sovereign debt, due, for
example, to cash flow problems, insufficient foreign currency
reserves, political considerations, the relative size of the
governmental entity’s debt position in relation to the economy
or the failure to put in place economic reforms required by the
International Monetary Fund or other multilateral agencies.
If a governmental entity defaults, it may ask for more time in
which to pay or for further loans. There is limited legal recourse
for collecting sovereign debt that a government does not pay.

Mortgage-Backed Securities Risk. Mortgage-backed
securities are affected by, among other things, interest rate
changes and the possibility of prepayment of the underlying
mortgage loans. Mortgage-backed securities are also subject
to the risk that underlying borrowers will be unable to meet
their obligations to pay principal and interest.

Collateralized Debt Obligations Risk. The risks of an
investment in a collateralized debt obligation depend largely
on the type of the collateral securities and the class of the
debt obligation. Collateralized debt obligations are generally
subject to credit, interest rate, valuation, liquidity, prepayment
and extension risks. Prepayment risk refers to when borrowers
pay off their debt obligations sooner than expected in times
of declining interest rates, while extension risk refers to when
borrowers pay off their debt obligations more slowly than
expected in times of rising interest rates. These securities
also are subject to risk of default on the underlying assets,
particularly during periods of economic downturn.

Collateralized Mortgage Obligations Risk. Collateralized
mortgage obligations exhibit similar risks to those of
mortgage-backed securities but also present certain special
risks. Collateralized mortgage obligations are created by
dividing the principal and interest payments collected on a
pool of mortgages into several revenue streams (tranches) with
different priority rights to portions of the underlying mortgage
payments. Collateralized mortgage obligation tranches may
be specially structured in a manner that provides a variety of
investment characteristics, such as yield, effective maturity
and interest rate sensitivity. As market conditions change,
however, particularly during periods of rapid or unanticipated
changes in interest rates, the ability of a collateralized mortgage
obligation tranche to provide the anticipated investment
characteristics and performance may be significantly reduced.
These changes may result in volatility in the market value,
and in some instances reduced liquidity, of the collateralized
mortgage obligation tranche.

Preferred Stock Risk. Preferred stocks are subject to risks
similar to debt securities, such as interest rate risk and credit risk,
and are also subject to risks associated with equity securities,
risk, which is the risk that stock prices will fall over short or
extended periods of time in response to many factors, including
general market and economic conditions, industry conditions,
or the activities of the issuing company, among other factors.
The rights of preferred stocks on the distribution of a company’s
assets in the event of a liquidation are generally subordinate to
the rights associated with a company’s debt securities.

Stock Index Futures Risk. A stock index assigns relative
values to the common stocks included in the applicable index
and fluctuates with the changes in the market value of those
stocks. Stock index futures are contracts based on the future
value of the basket of securities that comprise the underlying
stock index. The primary risks associated with stock index
futures investments are market risk, index tracking risk, credit
risk of the exchange on which the futures are traded, and the
possible inability to close a futures contract when desired.

Securities Lending Risk. The Fund lends its portfolio
securities to seek to earn additional income. When the Fund
lends its portfolio securities, the Fund is subject to the risk
that the borrower may fail to return the securities in a timely
manner or at all, resulting in a loss to the Fund and/or a delay
in recovering the loaned securities. The Fund could also lose
money in connection with securities lending transactions if
it does not recover the loaned securities and/or the value of
the collateral falls, including the value of investments made
with cash collateral. Securities lending also may have certain
adverse tax consequences. The Fund is not obligated to engage
in securities lending, and may discontinue its securities lending
activities at any time.

Money Market Mutual Funds. Although a money market
fund seeks to maintain the value of an investment at $1.00 per
share, there is no assurance that it will be able to do so, and
it is possible to lose money by investing in a money market
fund. The Fund will incur additional indirect expenses due
to acquired fund fees and expenses to the extent it invests in
shares of money market mutual funds.

ETF and Other Investment Company Risk. The Fund may
invest in ETFs and other investment companies. Through its
positions in ETFs and other investment companies, the Fund will
be subject to the risks associated with such vehicle’s investments,
including the possibility that the value of the securities or
instruments held by an ETF or other investment company could
decrease (or increase). Certain of the ETFs or other investment
companies in which the Fund may invest may hold common
portfolio positions, thereby reducing any diversification benefits.
Investments in ETFs and other investment companies are also
subject to additional risks, including:

Expenses. When the Fund invests in ETFs and other investment
companies, your cost of investing in the Fund will generally
be higher than the cost of investing directly in ETFs or other
investment companies, since you will indirectly bear fees and
expenses charged by the underlying ETFs and investment
companies in which the Fund invests in addition to the Fund’s
direct fees and expenses.



Fund of Funds Structure. The use of a fund of funds structure
could affect the timing, amount, and character of the Fund’s
distributions and therefore may increase the amount of your
tax liability.

Market Value Risk. The market value of an ETF’s shares may
differ from its NAV. This difference in price may be due to the fact
that the supply and demand in the market for ETF shares at any
point in time is not always identical to the supply and demand in
the market for the underlying basket of securities. Accordingly,
there may be times when an ETF trades at a premium (creating
the risk that the Fund pays more than NAV for an ETF when
making a purchase) or discount (creating the risks that the
Fund’s NAV is reduced for undervalued ETFs it holds, and that
the Fund receives less than NAV when selling an ETF).

Derivatives Risk. The use of derivative instruments requires
special skills and knowledge of investment techniques that
are different than those normally required for purchasing and
selling stocks. If the Adviser uses a derivative instrument at
the wrong time or incorrectly identifies market conditions, or if
the derivative instrument does not perform as expected, these
strategies may significantly reduce the Fund’s return. Derivative
instruments may be difficult to value, may be illiquid and may
be subject to wide swings in valuation caused by changes in
the value of the underlying instrument. In addition, the cost
of investing in such instruments generally increases as interest
rates increase, which will lower the Fund’s return.

In addition, the Fund’s use of futures contracts creates leverage,
which can magnify the Fund’s potential for gain or loss and
therefore amplify the effect of market volatility on the Fund’s
share price. Certain derivatives have the potential for unlimited
loss, regardless of the size of the initial investment.

Rule 18f-4 under the 1940 Act regulates a fund’s use of
derivative investments and certain financing transactions.
Among other conditions, Rule 18f-4 requires certain funds
that invest in derivative instruments beyond a specified limited
amount (generally greater than 10% of a 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 a fund uses derivative instruments (excluding certain
currency and interest rate hedging transactions) in a limited
amount (up to 10% of a fund’s net assets), it will not be subject
to the full requirements of Rule 18f-4.

Futures Contract Risk. Transactions in derivative
instruments (e.g., futures) involve a risk of loss or depreciation
due to: unanticipated adverse changes in securities prices,
interest rates, indices, the other financial instruments’ prices
or currency exchange rates; the inability to close out a position;
default by the counterparty; imperfect correlation between a
position and the desired hedge (if the derivative instrument is
being used for hedging purposes); tax constraints on closing out
positions; and portfolio management constraints on securities
subject to such transactions. The loss on derivative instruments
(other than purchased options) may substantially exceed the
amount invested in these instruments. In addition, the entire
premium paid for purchased options may be lost before they
can be profitably exercised. Transaction costs are incurred in
opening and closing positions.

The successful use of futures contracts depends upon the
Adviser’s skill and experience with respect to such instruments
and are subject to special risk considerations, including:

» imperfect correlation between the change in market value
of the instruments held by the Fund and the price of the
forward or futures contract;

» possible lack of a liquid secondary market for a forward
or futures contract and the resulting inability to close a
forward or futures contract when desired;

» losses caused by unanticipated market movement, which
are potentially unlimited;

« the Adviser’s inability to correctly predict the direction of
securities prices, interest rates, currency exchange rates
and other economic factors;

« the possibility that a counterparty will default in the
performance of its obligations;

« the possibility that the Fund may have insufficient cash
and have to sell securities from its portfolio to meet the
daily variation margin requirements at a time when it
may be disadvantageous to do so;

« the possibility that a failure to close a position may result
in delivery of an illiquid commodity to the Fund or that
rapid selling to avoid delivery may result in unfavorable
execution prices; and

» possible inefficiencies that are created by the need to
“roll contracts” (i.e., sell out of a contract that is nearing
delivery or settlement in favor of a contract with a delivery
or settlement date that is further into the future).

Leverage Risk. Futures contracts, forward contracts,
swaps and certain other derivatives provide the economic
effect of financial leverage by creating additional investment
exposure, as well as the potential for greater loss. The NAV of
the Fund when employing leverage will be more volatile and
sensitive to market movements. Leverage may involve the
creation of a liability that requires the Fund to pay interest.

Liquidity Risk. Liquidity risk is the risk that a particular
investment cannot be sold at the advantageous time or price.
For example, if a fixed-income security is downgraded or
drops in price, the market demand for that security may be
limited, making that security difficult to sell. Additionally,
the market for certain securities may become illiquid under
adverse market or economic conditions. A reduction in dealer
market-making capacity in the fixed-income markets also has
the potential to decrease liquidity for fixed-income securities
as a general matter. A potential rise in interest rates may
result in periods of volatility and increased redemptions.
Increases in redemptions may require the Adviser to liquidate
portfolio securities at disadvantageous prices and times,
which could reduce the Fund’s returns. Also, investments
in derivatives, non-U.S. investments, restricted securities,
securities having small market capitalizations, and securities
having substantial market and/or credit and counterparty
risk tend to involve greater liquidity risk.



Political Risk. Changes in the political status of any country
can have profound effects on the value of investments exposed to
that country. Related risk factors are the regulatory environment
within any country or industry and the sovereign health of
the country. These risks can only be reduced by carefully
monitoring the economic, political and regulatory atmosphere
within countries and diversifying across countries.

CFTC Regulation Risk. To the extent the Fund makes
investments regulated by the Commodity Futures Trading
Commission (the “CFTC”), the Fund intends to do so in
accordance with Rule 4.5 under the Commodity Exchange Act,
as amended (“CEA”). The Adviser, on behalf of the Fund, has
filed a notice of eligibility for exclusion from the definition of the
term “commodity pool operator” in accordance with Rule 4.5 and
therefore, the Adviser is not subject to registration or regulation
as a commodity pool operator under the CEA. If the Adviser is
unable to comply with the requirements of Rule 4.5, the Adviser
may be required to modify the Fund’s investment strategies or
be subject to CFTC registration requirements, either of which
may have an adverse effect on the Fund.

Counterparty Credit Risk. The Fund may invest in financial
instruments involving counterparties for the purpose of
attempting to gain exposure to a particular group of securities,
index or asset class without actually purchasing those
securities or investments, or to hedge a position. In these types
of transactions, the counterparty represents the other party
involved in a financial transaction with the Fund. The Fund’s
use of such financial instruments, including swap agreements
and structured notes, involves risks that are different from
those related to ordinary portfolio securities transactions.
These include the risk that the counterparty will default on
its obligation to pay the Fund and the risk that the Fund will
not be able to meet its obligations to pay the other party to the
agreement without having to sell other Fund holdings for non-
investment related reasons.

Management Style Risk. The Adviser’s method of security
selection may not be successful and the Fund may underperform
relative to its benchmark index or to other mutual funds that
employ similarinvestment strategies. In addition, the Adviser may
select investments that fail to perform as anticipated. The ability
of the Fund to meet its investment objective is directly related to
the success of the Adviser’s investment process and there is no
guarantee that the Adviser’s judgments about the attractiveness,
value and potential appreciation of a particular investment for the
Fund will be correct or produce the desired results.

Maturity Risk. Maturity risk is another factor that can
affect the value of the Fund’s fixed-income security holdings.
In general, but not in all cases, the longer the maturity of a
fixed-income security, the higher its yield and the greater its
price sensitivity to changes in interest rates. Certain market
conditions, such as inverted yield curves, may indicate that
securities with longer maturities may result in lower yields.
Conversely, the shorter the maturity, the lower the yield but
the greater the price stability. The Fund will be subject to
greater maturity risk to the extent it is invested in fixed-income
securities with longer maturities. This risk may be heightened
given the likelihood of increases in interest rates in the future.

Reinvestment Risk. Asissuers pay interest or return capital
to investors, there is no guarantee that investors will be able
to reinvest these payments and receive rates equal to or better
than their original investment. If interest rates fall, the rate of
return available to reinvested money will also fall. For example,
purchasers of a 30-year, 5% coupon bond can anticipate that
they will receive a 5% return on their original capital, but
unless they can reinvest all of the interest receipts at or above
5%, the total return over 30 years will be below 5%. The higher
the coupon and prepayment risk, the higher the reinvestment
risk. An investor who plans on spending (as opposed to
reinvesting) the income generated by his portfolio is less likely
to be concerned with reinvestment risk and more likely to
be concerned with inflation and interest rate risk than is an
investor who will be reinvesting all income.

PERFORMANCE SUMMARY

The bar chart and table that follow provide some indication
of the risks of investing in the Fund by showing changes in
the Fund’s performance from year to year and by showing
how the Fund’s average annual total returns for the one year,
five year and ten year periods compare with those of a broad-
based securities market index and a secondary index. How the
Fund has performed in the past (before and after taxes) is not
necessarily an indication of how the Fund will perform in the
future. Updated performance information, current through the
most recent month end, is available by calling 1-866-896-9292
or by visiting the Fund’s website at www.wavelengthfunds.com.

Calendar Year Returns*
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*  The Fund’s year-to-date return through June 30, 2025 is 4.97%.

Quarterly Returns During This Time Period

Highest 7.20% (quarter ended June 30, 2020)
Lowest  (6.82%) (quarter ended June 30, 2022)



Average Annual Total

Returns for Periods One Five Ten
Ended December 31, 2024 Year Year Years
Return Before Taxes.......... 522% 1.92% 2.90%
Return After Taxes on

Distributions . ............. 3.45% 0.55% 1.65%
Return After Taxes on

Distributions and

Sale of Fund Shares. ........ 3.16% 0.94% 1.73%
Bloomberg U.S. Aggregate

Bond Index*............... 1.25% (0.33%) 1.35%
S&P U.S. Treasury Bill

0-3 Month Index

(reflects no deduction for

fees, expenses or taxes). ... .. 5.32% 2.49% 1.76%

*  Prior to June 13, 2024, the S&P U.S. Treasury Bill 0-3 Month Index was
used as the Fund’s primary benchmark. In accordance with regulatory
changes requiring the Fund’s primary benchmark to represent the overall
applicable market, effective June 13, 2024, the Bloomberg U.S. Aggregate
Bond Index has replaced the S&P U.S. Treasury Bill 0-3 Month Index as
the Fund’s primary index. A Fund’s secondary and/or tertiary benchmark
provides a means to compare the Fund’s average annual returns to a
benchmark that the Fund’s investment adviser believes is representative
of the Fund’s investment universe. The S&P U.S. Treasury Bill 0-3 Month
Index is now the Fund’s secondary index.

After-tax returns are calculated using the historical highest
individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns
depend on an investor’s tax situation and may differ from those
shown. After-tax returns shown are not relevant to investors
who hold their shares through tax-deferred arrangements, such
as a 401(k) plan or an individual retirement account (“IRA”).

MANAGEMENT OF THE FUND

Wavelength Capital Management, LLC is the Fund’s investment
adviser.

Investment
Portfolio Experience with Primary Title
Manager the Fund with Adviser
Andrew Dassori Manager of the Fund  Chief Investment
since its inception Officer and
in 2013 Managing Director
of the Adviser

PURCHASE AND SALE OF FUND SHARES

Minimum Initial Investment

The minimum investment is $2,500 for regular accounts.

Minimum Additional Investments

The minimum additional investment is $100 for regular accounts
($50 for IRAs and UGMA/UTMA accounts).

General Information

You may purchase or redeem (sell) shares of the Fund on each
day that the New York Stock Exchange (“NYSE”) is open for
business. Transactions may be initiated by written request,
by telephone or through your financial intermediary. Written
requests to the Fund should be sent to Wavelength Fund,
¢/o Ultimus Fund Solutions, LLC, P.O. Box 46707, Cincinnati,
Ohio 45246, or via overnight mail at Wavelength Fund
¢/o Ultimus Fund Solutions, LLC, 225 Pictoria Drive, Suite
450, Cincinnati, Ohio 45246. For more information about
purchasing and redeeming shares, please see “How to Buy
Shares” and “How to Redeem Shares” in the Fund’s Prospectus
or call 1-866-896-9292 for assistance.

TAX INFORMATION

The Fund’s distributions are generally taxed as ordinary income
or capital gains, unless you are investing through a tax-deferred
arrangement, such as a 401(k) plan or an IRA. Such tax-deferred
arrangements may be taxed later upon withdrawal of monies
from those arrangements.

PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

If you purchase the Fund through a broker-dealer or any other
financial intermediary (such as a bank), the Fund and its related
companies may pay the intermediary for the sale of Fund shares
and related services These payments may create a conflict of
interest by influencing the broker-dealer or other intermediary
and your salesperson to recommend the Fund over another
investment. Certain of these payments are sometimes referred
to as “revenue sharing”. Ask your salesperson or visit your
financial intermediary’s website for more information.
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