
 
 
 
 
 
 
 
 

Inherent Wealth Fund LLC
 

Four Embarcadero CTR Suit 1400
San Francisco, CA 94111

 
 

Telephone: 415-513-2742
 

www.inherentwealthfund.com
 
 

December 21, 2021
 
 
 
 

FORM ADV PART 2A
BROCHURE

 
  
 
 
This brochure provides information about the qualifications and business practices of Inherent Wealth 
Fund LLC. If you have any questions about the contents of this brochure, contact us at 415-513-2742. 
The information in this brochure has not been approved or verified by the United States Securities and 
Exchange Commission or by any state securities authority.
 
Additional information about Inherent Wealth Fund is available on the SEC's website at 
www.adviserinfo.sec.gov.
 
Inherent Wealth Fund LLC is a registered investment adviser. Registration with the United States 
Securities and Exchange Commission or any state securities authority does not imply a certain level of 
skill or training. 
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Item 2 Summary of Material Changes 
 
Form ADV Part 2 requires registered investment advisers to amend their brochure when information 
becomes materially inaccurate. If there are any material changes to an adviser's disclosure brochure, 
the adviser is required to notify you and provide you with a description of the material changes.
 
Since our last annual updating amendment, dated March 11, 2021 we have made the following 
material changes to our Form ADV:
 

1. Inherent Wealth Fund LLC ("IWF") is an SEC registered investment adviser to an investment 
company registered under the Investment CompanyAct of 1940.  IWF no longer has retail 
clients and only serves as the Adviser to iBet Sports Betting & Gaming ETF.  

2. Answers to all applicable questions have been updated. 
3. In addition, its Form CRS is no longer applicable since we have no retail clients. 
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Item 4 Advisory Business 
 
Description of Firm
Inherent Wealth Fund is a registered investment adviser based in San Francisco, CA. We are 
organized as a limited liability company ("LLC") under the laws of the State of CA. We have been 
providing investment advisory services since November, 2021. We are owned by Jeffrey G. Kamys.
 
Investment Adviser
Inherent Wealth Fund LLC ("IWF" or the "Company") serves as the investment adviser and has overall 
responsibility for the general management and administration of iBet Sports Betting & Gaming ETF 
("IBET" or the "Fund"). The Adviser is located at Four Embarcadero Center, Suite 1400, San 
Francisco, California 94111, and is an SEC-registered investment adviser. The Adviser arranges for 
sub-advisory, transfer agency, custody, fund administration, and all other related services necessary 
for the Fund to operate. The Adviser provides oversight of the Fund's Sub-Adviser, monitoring of the 
Sub-Adviser's buying and selling of securities for the Fund and review of the Sub-Adviser's 
performance. 
 
IWF does not provide investment advice to retail clients.
 
Types of Investments
We primarily trade exchange-traded securities in the casinos and gaming sub-industry or companies 
whose primary business consists of owning, developing or operating sports betting or gaming venues, 
software, media content, or electronic platforms. Refer to the Methods of Analysis, Investment 
Strategies and Risk of Loss below for additional disclosures on this topic.
 
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 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. Because the Fund 
is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies
The Fund is an actively managed exchange-traded fund ("ETF") that seeks to achieve its investment 
objective by investing in equity securities of companies that are heavily engaged in sports betting or 
gaming activities and which Inherent Wealth Fund, LLC (the "Adviser"), the Fund's investment adviser, 
believes may benefit from the development of existing and/or new products, services and/or 
technological improvements and innovation in sports betting and gaming. Such companies include 
iGaming and esports companies that develop or operate online betting, gambling, or competitive video 
game competition platforms.
 
The Adviser selects individual companies to purchase or sell based primarily on internal research and 
fundamental analyses that leverage insights from diverse sources, including internal and external 
research. The Adviser uses such research and analyses to develop and refine its investment themes 
and seeks to take advantage of trends that have ramifications for individual companies or entire 
industries.
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Item 5 Fees and Compensation 
 
For the services the Adviser provides to the Fund, the Fund pays the Adviser a unified management 
fee, which is calculated daily and paid monthly, at an annual rate based on the applicable Fund's 
average daily net assets as set forth in the table below.  The management fee is 0.79%.
 
IWF, as Adviser, has agreed to pay all expenses of the Fund, except for interest charges on any 
borrowings, dividends and other expenses on securities sold short, taxes, brokerage commissions and 
other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, 
distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 
12b-1 under the 1940 Act, and the unified management fee payable to the Adviser. The Adviser, in 
turn, compensates the Sub-Adviser from the management fee it receives.
 

Item 6 Performance-Based Fees and Side-By-Side Management 
 
We do not accept performance-based fees or participate in side-by-side management. Performance-
based fees are fees that are based on a share of a capital gains or capital appreciation of a client's 
account. Side-by-side management refers to the practice of managing accounts that are charged 
performance-based fees while at the same time managing accounts that are not charged performance-
based fees. Our fees are calculated as described in the Fees and Compensation section above, and 
are not charged on the basis of a share of capital gains upon, or capital appreciation of, the funds in 
your advisory account.
 

Item 7 Types of Clients 
 
We serve as an adviser to investment companies only and have no other types of clients. 
 

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 
 
Our Methods of Analysis and Investment Strategies
We may use one or more of the following methods of analysis or investment strategies:
 
Charting Analysis - involves the gathering and processing of price and volume pattern information for 
a particular security, sector, broad index or commodity. This price and volume pattern information is 
analyzed. The resulting pattern and correlation data is used to detect departures from expected 
performance and diversification and predict future price movements and trends.
 

Risk: Our charting analysis may not accurately detect anomalies or predict future price 
movements. Current prices of securities may reflect all information known about the security and 
day-to-day changes in market prices of securities may follow random patterns and may not be 
predictable with any reliable degree of accuracy.

 
Technical Analysis - involves studying past price patterns, trends and interrelationships in the 
financial markets to assess risk-adjusted performance and predict the direction of both the overall 
market and specific securities.
 

Risk: The risk of market timing based on technical analysis is that our analysis may not accurately
detect anomalies or predict future price movements. Current prices of securities may reflect all 
information known about the security and day-to-day changes in market prices of securities may 
follow random patterns and may not be predictable with any reliable degree of accuracy.

5 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
Fundamental Analysis - involves analyzing individual companies and their industry groups, such as a
company's financial statements, details regarding the company's product line, the experience and 
expertise of the company's management, and the outlook for the company and its industry. The 
resulting data is used to measure the true value of the company's stock compared to the current 
market value.
 

Risk: The risk of fundamental analysis is that information obtained may be incorrect and the 
analysis may not provide an accurate estimate of earnings, which may be the basis for a stock's 
value. If securities prices adjust rapidly to new information, utilizing fundamental analysis may not 
result in favorable performance.

 
Long-Term Purchases - securities purchased with the expectation that the value of those securities 
will grow over a relatively long period of time, generally greater than one year.
 

Risk: Using a long-term purchase strategy generally assumes the financial markets will go up in 
the long-term which may not be the case. There is also the risk that the segment of the market 
that you are invested in or perhaps just your particular investment will go down over time even if 
the overall financial markets advance. Purchasing investments long-term may create an 
opportunity cost - "locking-up" assets that may be better utilized in the short-term in other 
investments.

 
Short-Term Purchases - securities purchased with the expectation that they will be sold within a 
relatively short period of time, generally less than one year, to take advantage of the securities' short-
term price fluctuations.
 

Risk: Using a short-term purchase strategy generally assumes that we can predict how financial 
markets will perform in the short-term which may be very difficult and will incur a disproportionately
higher amount of transaction costs compared to long-term trading. There are many factors that 
can affect financial market performance in the short-term (such as short-term interest rate 
changes, cyclical earnings announcements, etc.) but may have a smaller impact over longer 
periods of times.

 
Risk of Loss
Investing in securities involves risk of loss that you should be prepared to bear. We do not represent or
guarantee that our services or methods of analysis can or will predict future results, successfully 
identify market tops or bottoms, or insulate clients from losses due to market corrections or declines. 
We cannot offer any guarantees or promises that your financial goals and objectives will be met. Past 
performance is in no way an indication of future performance.
 
Principal Investment Risks
The principal risks of investing in the Fund are summarized below. The first three principal risks are 
prioritized by order of importance, while the remaining principal risks are presented in alphabetical 
order to facilitate finding particular risks and comparing them with other funds. Each risk summarized 
below is considered a "principal risk" of investing in the Fund, regardless of the order in which it 
appears. As with any investment, there is a risk that you could lose all or a portion of your investment 
in the Fund. Some or all of these risks may adversely affect the Fund's net asset value per share 
("NAV"), trading price, yield, total return and/or ability to meet its objectives. For more information 
about the risks of investing in the Fund, see the section in the Fund's Prospectus titled "Additional 
Information About the Fund."
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• Concentration in the Sports Betting and Gaming Industry. The Fund's investments will be 

concentrated in companies in the Sports Betting and Gaming Industry. As a result, the value of 
Shares may rise and fall more than the value of shares of a fund that invests in securities of 
companies in a broader range of industries. 

 
Companies in the Sports Betting and Gaming Industry face intense competition, both domestically 
and internationally. Such companies are also highly regulated, and state and federal legislative or 
regulatory changes and licensing issues (as well as the laws of other countries) can significantly 
impact their ability to operate in certain jurisdictions. This industry may also be negatively affected 
by changes in economic conditions, consumer tastes and discretionary income levels, 
technological developments, limited financial resources, and competition for key personnel. 
Because many sports betting and gaming businesses operate online, there are low barriers to 
entry from competitors, but there are also considerable costs associated with maintaining 
technological relevance. However, other sports betting and gaming businesses, such as casinos, 
are tied closely to the travel and tourism industry and are particularly sensitive to economic 
shutdowns and mitigation strategies tied to COVID-19. Additionally, businesses focused on sports 
betting will be sensitive to, and their performance may depend on, the overall condition of the 
sports entertainment business, which can also be impacted severely by the continued spread of 
COVID-19. Such businesses are highly sensitive to consumer discretionary spending and 
heightened competition from competing entertainment options.

 
In addition to the above risks, iGaming and esports companies in the Sports Betting and Gaming 
Industry may be dependent on one or a small number of products or product franchises for a 
significant portion of their revenue and profits. They may also be subject to shifting consumer 
preferences, including preferences with respect to gaming console platforms, and increasing 
regulatory constraints, particularly with respect to cybersecurity and privacy. In addition to the 
costs of complying with such constraints, the unintended disclosure of confidential information, 
whether because of an error or a cybersecurity event, could adversely affect the reputation, 
profitability and value of these companies.
 
• Equity Market Risk. The equity securities held in the Fund's portfolio may experience sudden, 

unpredictable drops in value or long periods of decline in value. This may occur because of 
factors that affect securities markets generally or factors affecting specific issuers, industries, or
sectors in which the Fund invests. Common stocks are generally exposed to greater risk than 
other types of securities, such as preferred stocks and debt obligations, because common 
stockholders generally have inferior rights to receive payment from issuers. In addition, local, 
regional or global events such as war, acts of terrorism, spread of infectious diseases or other 
public health issues, recessions, or other events could have a significant negative impact on the
Fund and its investments. For example, the global pandemic caused by COVID-19, a novel 
coronavirus, and the aggressive responses taken by many governments, including closing 
borders, restricting international and domestic travel, and the imposition of prolonged 
quarantines or similar restrictions, has had negative impacts, and in many cases severe 
impacts, on markets worldwide. The COVID-19 pandemic has caused prolonged disruptions to 
the normal business operations of companies around the world and the impact of such 
disruptions is hard to predict. Such events may affect certain geographic regions, countries, 
sectors and industries more significantly than others. Such events could adversely affect the 
prices and liquidity of the Fund's portfolio securities or other instruments and could result in 
disruptions in the trading markets. 

• Foreign Securities Risk. Investments in non-U.S. securities involve certain risks that may not 
be present with investments in U.S. securities. For example, investments in non-U.S. securities 
may be subject to risk of loss due to foreign currency fluctuations or to political or economic 
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instability. Investments in non-U.S. securities also may be subject to withholding or other taxes 
and may be subject to additional trading, settlement, custodial, and operational risks. These 
and other factors can make investments in the Fund more volatile and potentially less liquid 
than other types of investments. 

• Currency Exchange Rate Risk. The Fund may invest in investments denominated in non-U.S.
currencies or in securities that provide exposure to such currencies. Changes in currency 
exchange rates and the relative value of non-U.S. currencies will affect the value of the Fund's 
investment and the value of your Shares. Currency exchange rates can be very volatile and can
change quickly and unpredictably. As a result, the value of an investment in the Fund may 
change quickly and without warning and you may lose money. 

• ETF Risks. The Fund is an ETF, and, as a result of an ETF's structure, it is exposed to the 
following risks: 

 
Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The 
Fund has a limited number of financial institutions that may act as Authorized Participants 
("APs"). In addition, there may be a limited number of market makers and/or liquidity 
providers in the marketplace. To the extent either of the following events occur, Shares may 
trade at a material discount to NAV and possibly face delisting: (i) APs exit the business or 
otherwise become unable to process creation and/or redemption orders and no other APs 
step forward to perform these services, or (ii) market makers and/or liquidity providers exit the
business or significantly reduce their business activities and no other entities step forward to 
perform their functions.
 
Cash Redemption Risk. The Fund's investment strategy may require it to redeem shares for 
cash or to otherwise include cash as part of its redemption proceeds. The Fund may be 
required to sell or unwind portfolio investments to obtain the cash needed to distribute 
redemption proceeds. This may cause the Fund to recognize a capital gain that it might not 
have recognized if it had made a redemption in-kind. As a result, the Fund may pay out 
higher annual capital gain distributions than if the in-kind redemption process was used.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including 
brokerage commissions imposed by brokers and bid-ask spreads, frequent trading of Shares 
may significantly reduce investment results and an investment in Shares may not be 
advisable for investors who anticipate regularly making small investments.
 
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and 
sold in the secondary market at market prices. Although it is expected that the market price of
Shares will approximate the Fund's NAV, there may be times when the market price of 
Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) 
due to supply and demand of Shares or during periods of market volatility. This risk is 
heightened in times of market volatility, periods of steep market declines, and periods when 
there is limited trading activity for Shares in the secondary market, in which case such 
premiums or discounts may be significant. Because securities held by the Fund may trade on 
foreign exchanges that are closed when the Fund's primary listing exchange is open, there 
are likely to be deviations between the current price of a security and the security's last 
quoted price from the closed foreign market. This may result in premiums and discounts that 
are greater than those experienced by domestic ETFs.
 
Trading. Although Shares are listed for trading on The Nasdaq Stock Market LLC (the 
"Exchange") and may be traded on U.S. exchanges other than the Exchange, there can be 
no assurance that Shares will trade with any volume, or at all, on any stock exchange. In 
stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the 
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Fund's underlying portfolio holdings, which can be significantly less liquid than Shares, and 
this could lead to differences between the market price of the Shares and the underlying 
value of those Shares.

 
• Geographic Investment Risk. To the extent the Fund invests a significant portion of its assets 

in the securities of companies of a single country or region, it is more likely to be impacted by 
events or conditions affecting that country or region. 

 
Risks Related to Investing in Europe. The economies and markets of European countries are 
often closely connected and interdependent, and events in one country in Europe can have 
an adverse impact on other European countries. The Fund makes investments in securities of
issuers that are domiciled in, or have significant operations in, member countries of the 
European Union ("EU") that are subject to economic and monetary controls that can 
adversely affect the Fund's investments. The European financial markets have experienced 
volatility and adverse trends in recent years and these events have adversely affected the 
exchange rate of the euro and may continue to significantly affect other European countries. 
Decreasing imports or exports, changes in governmental or EU regulations on trade, changes
in the exchange rate of the euro, the default or threat of default by an EU member country on 
its sovereign debt, and/or an economic recession in an EU member country may have a 
significant adverse effect on the economies of EU member countries and their trading 
partners, including some or all of the European countries in which the Fund invests.
 
The UK formally exited from the EU on January 31, 2020 (known as "Brexit"), and effective 
December 31, 2020, the UK ended a transition period during which it continued to abide by 
the EU's rules and the UK's trade relationships with the EU were generally unchanged. 
Following this transition period, the impact on the UK and European economies and the 
broader global economy could be significant, resulting in negative impacts, such as increased
volatility and illiquidity, and potentially lower economic growth of markets in the UK, Europe 
and globally, which may adversely affect the value of the Fund's investments.
 

• Management Risk. The Fund is actively managed and may not meet its investment objective 
based on the Adviser's success or failure to implement investment strategies for the Fund. The 
Adviser has not previously managed a registered investment company, which may increase the
risk of investing in the Fund. 

• Market Capitalization Risk 
 
Large-Capitalization Investing. The securities of large-capitalization companies may be 
relatively mature compared to smaller companies and therefore subject to slower growth 
during times of economic expansion. Large-capitalization companies may also be unable to 
respond quickly to new competitive challenges, such as changes in technology and consumer
tastes.
 
Mid-Capitalization Investing. The securities of mid-capitalization companies may be more 
vulnerable to adverse issuer, market, political, or economic developments than securities of 
large-capitalization companies, but they may also be subject to slower growth than small-
capitalization companies during times of economic expansion. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and 
more unpredictable price changes than large capitalization stocks or the stock market as a 
whole, but they may also be nimbler and more responsive to new challenges than large-
capitalization companies. Some mid-capitalization companies have limited product lines, 
markets, financial resources, and management personnel and tend to concentrate on fewer 
geographical markets relative to large-capitalization companies.
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Small-Capitalization Investing. The securities of small-capitalization companies may be more 
vulnerable to adverse issuer, market, political, or economic developments than securities of 
larger-capitalization companies. The securities of small capitalization companies generally 
trade in lower volumes and are subject to greater and more unpredictable price changes than 
larger capitalization stocks or the stock market as a whole. Some small capitalization 
companies have limited product lines, markets, and financial and managerial resources and 
tend to concentrate on fewer geographical markets relative to larger capitalization companies.
There is typically less publicly available information concerning smaller-capitalization 
companies than for larger, more established companies. Small-capitalization companies also 
may be particularly sensitive to changes in interest rates, government regulation, borrowing 
costs and earnings.
 

• New Fund Risk. The Fund is a recently organized investment company with no operating 
history. As a result, prospective investors have no track record or history on which to base their 
investment decision. There can be no assurance that the Fund will grow to or maintain an 
economically viable size. 

• Non-Diversification Risk. The Fund is considered to be non-diversified, which means that it 
may invest more of its assets in the securities of a single issuer or a smaller number of issuers 
than if it were a diversified fund. As a result, the Fund may be more exposed to the risks 
associated with and developments affecting an individual issuer or a smaller number of issuers 
than a fund that invests more widely. This may increase the Fund's volatility and cause the 
performance of a relatively smaller number of issuers to have a greater impact on the Fund's 
performance. 

• Sector Risk. To the extent the Fund invests more heavily in particular sectors of the economy, 
its performance will be especially sensitive to developments that significantly affect those 
sectors. The Fund may invest a significant portion of its assets in the following sectors and, 
therefore, the performance of the Fund could be negatively impacted by events affecting each 
of these sectors. 

 
Communication Services Sector Risk. Because companies in the communication services 
sector are vulnerable to potential obsolescence of products and services resulting from 
technological advancements and innovation of their competitors, their value may be directly 
impacted by competitive pressure, pricing competition, development costs, and government 
regulation. International and domestic demand, shifting demographics, and changes in 
consumer taste are all unpredictable and can affect a company's profitability.
 
Consumer Discretionary Sector Risk. The success of consumer product manufacturers and 
retailers is tied closely to the performance of domestic and international economies, interest 
rates, exchange rates, competition, consumer confidence, changes in demographics and 
consumer preferences. Companies in the consumer discretionary sector depend heavily on 
disposable household income and consumer spending, and such companies may be strongly 
affected by social trends and marketing campaigns. These companies may be subject to 
severe competition, which may have an adverse impact on their profitability.

 
Recommendation of Particular Types of Securities
We primarily recommend exchange-traded securities in the casinos and gaming sub-industry or 
companies whose primary business consists of owning, developing or operating sports betting or 
gaming venues, software, media content, or electronic platforms.
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Stocks: There are numerous ways of measuring the risk of equity securities (also known simply as 
"equities" or "stock"). In very broad terms, the value of a stock depends on the financial health of the 
company issuing it. However, stock prices can be affected by many other factors including, but not 
limited to the class of stock (for example, preferred or common); the health of the market sector of the 
issuing company; and, the overall health of the economy. In general, larger, better established 
companies ("large cap") tend to be safer than smaller start-up companies ("small cap") are but the 
mere size of an issuer is not, by itself, an indicator of the safety of the investment.
 

Item 9 Disciplinary Information 
 
Neither IWM nor its associated persons have any legal or disciplinary events to disclose.
 

Item 10 Other Financial Industry Activities and Affiliations 
 
Arrangements with Affiliated Entities
We are affiliated with Baseline Investments, LLC, an SEC registered investment adviser, through 
common control and ownership since Jeffrey Kamys is an owner in both IWF and Baseline 
Investments. We may recommend the Fund to clients of Baseline Investments. 
 
Certain of our Associated Persons, including executive officers of IWF, also serve in a control capacity 
for the Fund. The compensation of these Associated Persons may be based, in part, upon the 
profitability of the Fund. Our relationship to the Fund may involve sharing or joint compensation, or 
separate compensation, subject to proper disclosures and the requirements of applicable law. 
 

Item 11 Code of Ethics, Participation or Interest in Client Transactions and 
Personal Trading 
 
Description of Our Code of Ethics
We strive to comply with applicable laws and regulations governing our practices. Therefore, our Code 
of Ethics includes guidelines for professional standards of conduct for persons associated with our 
firm. Our goal is to protect your interests at all times and to demonstrate our commitment to our 
fiduciary duties of honesty, good faith, and fair dealing with you. All persons associated with our firm 
are expected to adhere strictly to these guidelines. Persons associated with our firm are also required 
to report any violations of our Code of Ethics. Additionally, we maintain and enforce written policies 
reasonably designed to prevent the misuse or dissemination of material, non-public information about 
you or your account holdings by persons associated with our firm.
 
Clients or prospective clients may obtain a copy of our Code of Ethics at no charge by contacting us at 
the telephone number on the cover page of this brochure.
 
Participation or Interest in Client Transactions
Neither our firm nor any persons associated with our firm has any material financial interest in client 
transactions beyond the provision of investment advisory services to the Fund as disclosed in this 
brochure.
 
Participation or Interest in Client Transactions
We act as the investment adviser to the publicly traded Fund. We will notify the sub-adviser of the 
trades that should be executed on behalf of the Fund. 
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Personal Trading Practices
Individuals associated with IWF may invest in the Fund for their personal accounts. A conflict of 
interest exists in such cases because we have the ability to trade ahead of you and potentially receive 
more favorable prices than you will receive. To mitigate this conflict of interest, it is our policy that 
neither our firm nor persons associated with our firm shall have priority over your account in the 
purchase or sale of securities.
 
Persons associated with IWF are prohibited from buying or selling any investment products identical to 
those purchased by the Fund for their own personal accounts. 
 
Aggregated Trading
All trading for the Fund is handled by the Fund's sub-adviser, not by IWF.
 

Item 12 Brokerage Practices 
 
Research and Other Soft Dollar Benefits
IWF does not receive any soft dollar benefits.
 
Economic Benefits
IWF does not receive economic benefits from the custodian(s) used by the sub-adviser of the Fund.
 
Brokerage for Client Referrals
We do not receive client referrals from broker-dealers in exchange for cash or other compensation, 
such as brokerage services or research.
 
Directed Brokerage
IWF does not allow directed brokerage requests.
 
Aggregated Trades
IWF does not enter trades for the Fund so does not participate in aggregated trades. 
 

Item 13 Review of Accounts 
 
 IWF has no accounts other than that of the Fund.
 

Item 14 Client Referrals and Other Compensation 
 
We receive no economic benefits from a non-client in connection with providing investment advice or 
other advisory services to the Fund, except as outlined throughout this Brochure. 
 

Item 15 Custody 
 
Cash and securities of the Fund are maintained at a qualified custodian, U.S. Bank National 
Association.  IWF has no direct or indirect access to the assets of the Fund.
 

12 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Item 16 Investment Discretion 
 
Jeffrey Kamys, Chief Investment Strategist of the Adviser, along with other portfolio managers of the 
Fund, determines the securities to be bought and sold within the Fund.  The sub-adviser buys and sells
the agreed-upon securities for the Fund.
 

Item 17 Voting Client Securities 
 
We will determine how to vote proxies based on our reasonable judgment of the vote most likely to 
produce favorable financial results for the Fund. Proxy votes generally will be cast in favor of proposals
that maintain or strengthen the shared interests of shareholders and management, increase 
shareholder value, maintain or increase shareholder influence over the issuer's board of directors and 
management, and maintain or increase the rights of shareholders. Generally, proxy votes will be cast 
against proposals having the opposite effect. However, we will consider both sides of each proxy 
issue. We will not base votes on social considerations.
 
Except in the case of a conflict of interest as described below, we do not accept direction from the 
Fund on voting a particular proxy.
 
Conflicts of interest between the Fund and our firm, or a principal of our firm, regarding certain proxy 
issues could arise. If we determine that a material conflict of interest exists, we will take the necessary 
steps to resolve the conflict before voting the proxies. 
 
We keep certain records required by applicable law in connection with our proxy voting activities. The 
Fund may obtain information on how we voted proxies and/or obtain a full copy of our proxy voting 
policies and procedures by making a written or oral request to our firm. 
 

Item 18 Financial Information 
 
Our firm does not have any financial condition or impairment that would prevent us from meeting our 
contractual commitments to the Fund. We do not take physical custody of client funds or securities, or 
serve as trustee or signatory for client accounts, and, we do not require the prepayment of more than 
$1,200 in fees six or more months in advance. Therefore, we are not required to include a financial 
statement with this brochure.
 
We have not filed a bankruptcy petition at any time in the past ten years.
 

Item 19 Requirements for State-Registered Advisers 
 
IWF is an SEC registered investment adviser.
 

Item 20 Additional Information 
 
This question is intentionally left blank.
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