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SUMMARY INFORMATION
YieldMax AAPL Option Income Strategy ETF - FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current income. The' §sadondary investment objective is to seek exposure to
the share price of the common stock of Apple INBAPL”), subject to a limit on potential investment gains.

Fees and Expenses of the Fund

This table describes the fees and expenses that you mayymaylifly, hold, and sell shares of the Fut@hares). You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tabtk an
Example below.

Annual Fund Operating Expenses(expenses that you pay each year as a percentage of the value
investment)

MANBGEIMENT FEE... .t e e et e e et e e e e srer e et e ettt et et e e e e e e e e s s et ra et e e eeeeas 0.99%
Distribution and Service (12D) FEES.......uuiiiiiiiiiiiii ettt None

ONEr EXPENSER ...ttt ettt ettt et ee e et et et et e e et e e eee et e e s enames et e e s e e eees e e et seeessrenneeteeeeen e ees 0.00%
Total Annual FuNd Operating EXPENSES. ... ....iiii ittt eere et e et eeeeee e e e e eees 0.99%

@ Based on estimatezmounts for the current fiscal year.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other flixdsnjlee
assumes that you invest $10,000 in the Fund for the time periods indicated anedimem rll of your Shares at the end of those
periods. The Example also assumes that your investment has a 5% return each year and thas thieefatittty expenses remain the
same. The Example does not take into account brokerage commissions that ypaynway your purchases and sales of Shares.
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(ovet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are helckciacctaxdbl
These costs, which are not reflected in total annual fund operating expenses or in the expempde above, affect the Fuad
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund {ETF’) that seeks current inconwhile maintaining the opportunity for
exposure to the share pricee(, the price returns) of the common stock of Apple IHAAPL”), subject to a limit on potential
investment gains. The Fund will seek to employ its investment strategy as it rela#Bliaegardless of whether there are periods
adverse market, economic, or other conditions and will not seek to take temporary defensive positions during such feribds. As
described below, the Fund uses a synthetic covered call strategy to prmaddeiand exposure to the share price returns of AAPL,
subject to a limit on potential investment gains as a result of the nature of the options strategy it employs.’§ loptfamzicontracts
provide:

e exposure to the share price returns of AAPL,
e current income from the option premiums, and
e alimit on the Fun participation in gains, if any, of the share price returns of AAPL.

For more information, see sectidtiBhe Funds Use of AAPL Option Contractand” Synthetic Covered Call Strateglelow.

The Funds investment adviser is Toroso Investments, LETofosd or the“Adviser’) and the investment stdulviser is ZEGA
Financial, LLC (ZEGA" or the"Sub-Adviser').

Why invest in the Fund?

e The Fund seeks to participate in a portion of the gaipsréeenced by AAPL.
e The Fund seeks to generate monthly income, which is not dependent on the price appreciation of AAPL.
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That is, although the Fund may not fully participate in gains in AARtock price, the Fuhsl portfolio is designed to generate
income.

An Investment in the Fund is not an investment in AAPL

e The FundGs strategy will cap its potential gains if AAPL shares increase in value.

e The Fundé strategy is subject to all potential losses if AAPL shares decrease in value, which may not be offset by
income received by the Fund.

e The Fund doegrotinvest directly in AAPL.

e Fund shareholders anet entitled to any AAPL dividends.

Additional i nformation regarding AAPL is also set forth below.

The Fundé Use of AAPL Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardized ¢vedtethge
and FLexible EXchange® EFLEX") call and put option contracts that are based on the value of the price returns of AAPL.

e In general, an option contract gives the purchaser of the option contract the right to purchase (for a call optiofgra sell (
put option) the underlying asqdike shares of AAPL) at a specified price (ttsrike pricé).

e The seller of an option contract obligates the holder to deliver shares (for a $shibdt call) or buy shares (for a sold or
“short put) of the underlying asset at a specified p(ibe “strike pricé).

e Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in sec
“Fund Portfolid below for a description of the option contracts utilized by the Fund.

Standardized exchangeded options include standardized terms. FLEX options are also exdhatee, but they allow for
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optids]dsgenal
Information abotithe Funds- Exchange Traded Options Portfolio.

The Funds options contracts are based on the value of AAPL, which gives the Fund the right or obligation to receive or deliver shal
of AAPL on the expiration date of the applicable option contract imaxge for the stated strike price, depending on whether the
option contract is a call option or a put option, and whether the Fund purchases or sells the option contract.

Synthetic Covered Call Strateqy

In seeking to achieve its investment objective, Foad will implement & syntheticcovered call strategy using the standardized
exchangdraded and FLEX options described above.

e A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a catihoatiamdexling
security it owns

e A syntheticcovered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that |
based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (tieef unud)
own theunderlying security but rather seeks teyntheticallyreplicate 100% of the price movements of the underlying
security through the use of various investment instruments.

The Funds synthetic covered call strategy consists of the following three elereantspf which is described in greater detail farther
below:

e Synthetic long exposure to AAPL, which allows the Fund to seek to participate in the changes, up or down, in the price
AAPL’s stock.

e Covered call writing (where AAPL call options arddsagainst the synthetic long portion of the strategy), which allows the
Fund to generate income.

e U.S. Treasuries, which are used for collateral for the options, and which also generate income.

1. Synthetic Long Exposure

To achieve a synthetic long expoe to AAPL, the Fund will buy AAPL call options and, simultaneously, sell AAPL put
options to try to replicate the price movements of AAPL. The call options purchased by the Fund and the put options sold
the Fund will generally have sixionth to oneyear terms and strike prices that are approximately equal to theuhemt

share price of AAPL at the time the contracts are purchased and sold, respectively. The combination of the long call optic
and sold put options provides the Fund with investnegpbsure equal to approximately 100% of AAPL for the duration of
the applicable options exposure.



Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on AAPL to generate income. Since the Fund does n
directly own AAPL, these written call options will be sold short (i.e., selling a position it does not currently own)lIThe ca
options written (sold) by the Fund will generally have an expiration of one month or les€&th&eriod) and a strike price

that is approximately 5%5% above the thecurrent AAPL share price at the time of such sales.

It is important to note that theale of the AAPL call option contracts will limit the Fuegarticipation in the appreciation in
AAPL’s stock price. If the stock price of AAPL increases, the abefarenced synthetic long exposure alone would allow
the Fund to experience similar pentage gains. However, if AAPE stock price appreciates beyond the strike price of one
or more of the sold (short) call option contracts, the Fund will lose money on those short call positions, and thelJasses wil
turn, limit the upside return of theuRds synthetic long exposure. As a result, the Fsinoverall strategy (i.e., the
combination of the synthetic long exposure to AAPL and the sold (short) AAPL call positions) will limit thésFund
participation in gains in the AAPL stock price beyond dair point.

U.S. Treasuries

The Fund will hold shosterm U.S. Treasury securities as collateral in connection with the' $wydthetic covered call
strategy.

Fundé Monthly Distributions

The Fund will seek to provide monthly income in the formdadtributions. The Fund will seek to generate such income in the
following ways:

Writing (selling) call option contracts on AAPL as described above. The income, in the form of option premiums receive
from such option sales, will be primarily influendey the volatility of AAPL stock, although other factors, including interest
rates, will also impact the level of income.

Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influenced by interest rat
at the time of investment.

Fundds Return Profile vs AAPL

For the reasons stated above, the Faipgrformance will differ from that of AAPE stock price. The performance differences will
depend on, among other things, the price of AAPL, changes in thegbribe AAPL options contracts the Fund has purchased and
sold, and changes in the value of the U.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax AAPL Option Income Strategy ETF T Principal Holdings

(All options are based on the

Portfolio Holdings

value of AAPL) Investment Terms Expected Target Maturity

Purchased call option contrac] “atthemoney (i.e.,the strike price is equal to tH 6-month to oneyear expiration dates

thencurrent share price of AAPL at the time of
purchase) to providexposure to positive price
returns of AAPL.

If the stock of AAPL increases, these options w
generate corresponding increases to the Fund.

Sold put option contracts “atthe-money (i.e.,the strike price is equal to tH 6-month to oneyear expiration dates

thenrcurrent share price of AAPL at the time of
sale).

They are sold to help pay for the purchased cal
options described above.

However, the sold put option contracts provide
exposure to the full extent of any sharee
losses experienced by AAPL.




Sold (short) call option “out-of-theemoney (i.e.,the strike price is 1-month or less expiration dates
contracts approximately 5%15% more than the then
current share price of AAPL at the time of sale)

Theygenerate current income. However, they a
limit some potential positive returns that the Ful
may have otherwise experienced.

U.S Treasury Securities and | Multiple series of U.S. Treasury Bills supported] 6-month to 2year maturities
Cash by the fullfaith and credit of the U.S. governme

These instruments are used as collateral for the
Funds derivative investments.

They will also generate income.

The market value of the cash and treasuries held by the Fuedp@eted to be between 50% and 100% of the 'Bumet assets and
the market value of the options package is expected to be between 0% and 50% of ‘thexéuaskets. The combination of these
investment instruments provides investment exposure to AAP4l ¢égjat least 100% of the Fuisdotal assets.

The Fund is classified dson-diversified under the Investment Company Act of 1940, as amended (84 Act”).

There is no guarantee that the Funé investment strategy will be properly implemented, and an investor may lose some or all
of its investment.

Apple Inc.

Apple Inc. designs, manufactures, and markets smartphones, personal computers, tablets, wearable and accessoriesraaty sells a
of related services. Apple Inc. is listed on the Nasdaq Global Select Maxastdad). The aggregate market value of the voting and
nonvoting stock held by noaffiliates of Apple Inc., as of Marckb, 2022, the last business day of Apple 'kanost recetly
completed second fiscal quarter, was approximately $2.8 trillion.

Apple Inc. is registered under the Securities Exchange Act of 1934, as amenddgx(thenge Act). Information provided to or

filed with the SEC by Apple Inc. pursuant to the Exchafgecan be located by reference to the SEC file numbef38743 through

the SECs website at www.sec.gov. In addition, information regarding Apple Inc. may be obtained from other sources including, b
not limited to, press releases, newspaper articldother publicly disseminated documents.

This document relates only to the securities offered hereby and does not relate to AAPL or other securities of Apple Inc. The
Fund has derived all disclosures contained in this document regarding Apple Inc. from éhpublicly available documents. In
connection with the offering of the securities, none of the Fund, the Trust, the Adviser, the Sutalviser, or their respective
affiliates has participated in the preparation of such documents or made any due diligence gy with respect to Apple Inc.
None of the Fund, the Trust, the Adviser, the SutAdviser, or their respective affiliates makes any representation that such
publicly available documents or any other publicly available information regarding Apple Inc. is acurate or complete.
Furthermore, the Fund cannot give any assurance that all events occurring prior to the date hereof (including events that
would affect the accuracy or completeness of the publicly available documents described above) that would affeet trading
price of Apple Inc. (and therefore the price of Apple Inc. at the time we price the securities) have been publicly disclosed.
Subsequent disclosure of any such events or the disclosure of or failure to disclose material future events concerAipgle
Inc. could affect the value received with respect to the securities and therefore the value of the securities.

None of the Fund, the Trust, the Adviser, the SuAdviser, or their respective affiliates makes any representation to you as to
the performance of AAPL.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH APPLE INC.

Due to the Fund investment strategy, the Fuadnvestment exposure is concentrated in the same industry as that assigned to AAPL
As of the date of the ProspectdsAPL is assigned to the computer manufacturing industry.

Principal Investment Risks

The principal risks of investing in the Fund are summarized below. As with any investment, there is a risk that youecalllok las
portion of your investment in tHeund. Some or all of these risks may adversely affect the’ Funed asset valuéNAV ") per share,
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of inuetsngund, see
the section inthe Funds Prospectus titletiAdditional Information About the FundsPrincipal Risks of Investing in the Funts.



An investment in the Fund entails risk. The Fund may not achieve its investment objective and there is a risk thatlpse atiudé
your noney invested in the Fund. The Fund is not a complete investment program. It is important that investors closely réview all
the risks listed below and understand them before making an investment in the Fund.

AAPL Risk. The Fund invests in options contta that are based on the value of AAPL. This subjects the Fund to certain of the same
risks as if it owned shares of AAPL, even though it does not. By virtue of thé Fimvéisstments in options contracts that are based
on the value of AAPL, the Fund mayso be subject to the following risks:

Indirect Investment in AAPL RisKpple Inc. is not affiliated with the Trust, the Fund, the Adviser, the/&ibser, or their
respective affiliates and is not involved with this offering in any way and has no obligation to consider your Shamgg in taki
any corporate actions that migdffect the value of Shares. Investors in the Fund will not have voting rights and will not be
able to influence management of Apple Inc. but will be exposed to the performance of AAPL (the underlying stock)
Investors in the Fund will not have rights t@eese dividends or other distributions or any other rights with respect to the
underlying stock but will be subject to declines in the performance of the underlying stock.

AAPL Trading RiskThe trading price of AAPL may be highly volatile and could camgito be subject to wide fluctuations

in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have often been unrelated or disprtspdatitima operating
performance of those companies. In particular, a large proportion of AAPL may be traded by short sellers which may p
pressure on the supply and demand for the common stock of Apple Inc., further influencing volatility in its nieeket pr
Public perception and other factors outside of the control of Apple Inc. may additionally impactsAstBtk price due to
Apple Inc. garnering a disproportionate degree of public attention, regardless of actual operating performance. Ifnaddition,
the past, following periods of volatility in the overall market and the market price of a particular césnpaayrities,
securities class action litigation has often been instituted against companies such as these. Moreover, stockholder litiga
like this has been filed against Apple Inc. in the past. While Apple Inc. continues to defend such actions, any judgme
against Apple Inc., or any future stockholder litigation could result in substantial costs and a diversion of the man&gement
Apple Inc!s attention and resources. If AAPL trading is halted, trading in Shares of the Fund may be impacted, eithe
temporarily or indefinitely.

Apple Inc. Performance RisRpple Inc. may fail to meet its publicly announced guidelines or other expectations about it
business, which could cause the price of AAPL to decline. Apple Inc. provides guidance regarding its expected financial a
business performance, such as projections regarding sales and production, as well as anticipated future revenues, ¢
margins, pofitability and cash flows. Correctly identifying key factors affecting business conditions and predicting future
events is inherently an uncertain process, and the guidance Apple Inc. provides may not ultimately be accurate and has ir
past been inacrate in certain respects, such as the timing of new product manufacturing ramps. The guidance is based
certain assumptions such as those relating to global and local economic conditions, anticipated production and sales volu
(which generally are ndinear throughout a given period), average sales prices, supplier and commodity costs, and planne
cost reductions. If Apple Ins guidance is not accurate or varies from actual results due to its inability to meet the
assumptions or the impact on itedncial performance that could occur as a result of various risks and uncertainties, the
market value of common stock issued by Apple Inc. could decline significantly.

Technology Industry RisK.he technology industry, including, in some instances, Appde, s subject to intense media,
political and regulatory scrutiny, which may expose Apple Inc. to increasing regulation, government investigations, leg
actions and penalties.

From time to time, Apple Inc. has made changes to its App Store, includiogsataken in response to competition, market
and legal conditions. Apple Inc. may make further business changes in the future. New legislative initiatives, such as t
proposed EU Digital Markets Act, could, if enacted, require further changes. Thegestauld include how and to what
extent Apple Inc. charges developers for access to its platforms and manages distribution of apps outside of the App Store

Apple Inc. is also currently subject to antitrust investigations in various jurisdictions attoainebrid, which can result in

legal proceedings and claims against Apple Inc. that could, individually or in the aggregate, have a materially adverse imp
on Apple Inc.s business, results of operations and financial condition. For example, Apples Itige isubject of
investigations in Europe and other jurisdictions relating to App Store terms and conditions. If such investigations result
adverse findings against Apple Inc., it could be exposed to significant fines and may be required to makeochsfgys

Store business, all of which could materially adversely affect Applésifmsiness, results of operations and financial
condition. Apple Inc. is also subject to litigation relating to the App Store, which has resulted in changes to Apple Inc.
business practices, and may in the future result in further changes.

Further, Apple Inc. has commercial relationships with other companies in the technology industry that are or may becor
subject to investigations and litigation that, if resolved ajdinose other companies, could adversely affect Applésinc.
commercial relationships with those business partners and materially adversely affect Appldusmess, results of
operations and financial condition. For example, Apple Inc. earns refremdicensing arrangements with other companies
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to offer their search services on Apple Ismplatforms and apps, and certain of these arrangements are currently subject tc
government investigations and legal proceedings.

There can be no assurance Apipie’s business will not be materially adversely affected, individually or in the aggregate, by
the outcomes of such investigations, litigation or changes to laws and regulations in the future. Changes to Apple Inc
business practices to comply with néaws and regulations or in connection with other legal proceedings could negatively
impact the reputation of Apple Ins. products for privacy and security and otherwise adversely affect the experience for
users of Apple In¢s products and services, amsult in harm to Apple Ints reputation, loss of competitive advantage, poor
market acceptance, reduced demand for products and services, and lost sales.

Global Events RiskApple Inc:s business can be impacted by political events, trade and otheaiitteah disputes, war,
terrorism, natural disasters, public health issues, industrial accidents and other business interruptions. Polititedds/ents,
and other international disputes, war, terrorism, natural disasters, public health issues, iadu&taats and other business
interruptions can harm or disrupt international commerce and the global economy, and could have a material adverse ef
on Apple Inc. and its customers, suppliers, contract manufacturers, logistics providers, distriblutas neéwork carriers

and other channel partners.

Apple Inc. has a large, global business with sales outside the U.S. representing a majority of Appigtdhoet sales, and
Apple Inc. believes that it generally benefits from growth in internatigrede. Substantially all of Apple Irs.
manufacturing is performed in whole or in part by outsourcing partners located primarily in Asia, including China mainlanc
India, Japan, South Korea, Taiwan and Vietnam. Trade policies and disputes and atha&tidntd conflicts can result in
tariffs, sanctions and other measures that restrict international trade, and can materially adversely affect Apple Inc
business, particularly if these measures occur in regions where Apple Inc. derives a signifteanbpds revenues and/or

has significant supply chain operations. For example, tensions between the U.S. and China have led to a series o tariffs b
imposed by the U.S. on imports from China mainland, as well as other business restrictiongn@iaé$e the cost of Apple
Inc.s products and the components and raw materials that go into making them. These increased costs can adversely i
the gross margin that Apple Inc. earns on its products. Tariffs can also make Apjdephoducts more g@ensive for
customers, which could make Apple lscproducts less competitive and reduce consumer demand. Countries may also ador
other measures, such as controls on imports or exports of goods, technology or data, that could adversely impactsApple In
operations and supply chain and limit Apple 1aa@bility to offer its products and services as designed. These measures can
require Apple Inc. to take various actions, including changing suppliers, restructuring business relationships, and ceasing
offer third-party applications on its platforms. Changing Apple 'B@perations in accordance with new or changed trade
restrictions can be expensive, thoensuming and disruptive to Apple lrgoperations. Such restrictions can be announced
with little or no advance notice and Apple Inc. may not be able to effectively mitigate all adverse impacts from suc
measures. If disputes and conflicts further escalate in the future, actions by governments in response could be significa
more severe and restiive and could materially adversely affect Apple 1acbusiness. Political uncertainty surrounding
trade and other international disputes could also have a negative effect on consumer confidence and spending, which ¢
adversely affect Apple Ints bushess.

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stot
bonds, or funds (including ETFs), interest rates or indexes. The &-imastments in derivatives may pose riskaddition to, and
greater than, those associated with directly investing in securities or other ordinary investments, including risk teiatedriet,
imperfect correlation with underlying investments or the Fsirdher portfolio holdings, highgrice volatility, lack of availability,
counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activityolkiat
investment techniques and risks different from those associated with ordindofipeecurities transactions. The use of derivatives
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, beere may
imperfect correlation between the value of AAPL and the derivative, whij prevent the Fund from achieving its investment
objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose thimsaawdito
excess of those amounts initially invested. In addition, the 'Bumeestments in derivatives are subject to the following risks:

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prices of optiomyalatile and are influenced by, among other things, actual
and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are gffected
fiscal and monetary policies and by national and internationatiqad)ichanges in the actual or implied volatility or the
reference asset, the time remaining until the expiration of the option contract and economic events. For the Fundaim particu
the value of the options contracts in which it invests are subsbantiluenced by the value of AAPL. The Fund may
experience substantial downside from specific option positions and certain option positions held by the Fund may exp
worthless. The options held by the Fund are exercisable at the strike price oxphralian date. As an option approaches

its expiration date, its value typically increasingly moves with the value of the underlying instrument. However, pdior to su
date, the value of an option generally does not increase or decrease at the santieeratedatlying instrument. There may

at times be an imperfect correlation between the movement in values options contracts and the underlying instrument,
there may at times not be a liquid secondary market for certain options contracts. The Jzéueptibns held by the Fund
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will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends
continuously maintain exposure to AAPL through the use of options contracts, as the options contrastaretmtercised

or expire it will enter into new options contracts, a practice referred ‘tmbling.” If the expiring options contracts do not
generate proceeds enough to cover the cost of entering into new options contracts, the Fund may exggggence lo

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in som
types of derivatives, including options, are required to be centrally cl€areadred derivatives. In a transactin involving cleared
derivatives, the Fund counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of cleari
houses and only members of a clearing hotiskedring membef'§ can participate directly in the clearihguse, the Fund will hold
cleared derivatives through accounts at clearing members. In cleared derivatives positions, the Fund will make payuamgs (incl
margin payments) to and receive payments from a clearing house through their accounts anuweabieig. Customer funds held at

a clearing organization in connection with any options contracts are held in a commingled omnibus account and areiettadentif
the name of the clearing memkteiindividual customers. As a result, assets deposited bifuhd with any clearing member as
margin for options may, in certain circumstances, be used to satisfy losses of other clients of thel€anidg member. In addition,
although clearing members guarantee performance of their tlabligations to theclearing house, there is a risk that the assets of
the Fund might not be fully protected in the event of the clearing mésnbankruptcy, as the Fund would be limited to recovering
only a pro rata share of all available funds segregated on behalf dédinemg membeés customers for the relevant account class. The
Fund is also subject to the risk that a limited number of clearing members are willing to transact on’'thbeéhaif] which heightens

the risks associated with a clearing merhibeefault. Tis risk is greater for the Fund as it seeks to hold options contracts on a single
security, and not a broader range of options contracts, which may limit the number of clearing members that are wifisagtotr

the Funds behalf. If a clearing membeefaults the Fund could lose some or all of the benefits of a transaction entered into by the
Fund with the clearing member. If the Fund cannot find a clearing member to transact with on tilsebEbatf, the Fund may be
unable to effectively implemeits investment strategy.

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits th
degree to which the Fund will participate in increases in value experienced by AAPL over theriodll Phis means that if AAPL
experiences an increase in value above the strike price of the sold call options during a Call Period, the Fund witldiqsdyience

that increase to the same extent and may significantly underperform AAPL over tHee@adl. Additionally, because the Fund is
limited in the degree to which it will participate in increases in value experienced by AAPL over each Call Period, bllit has f
exposure to any decreases in value experienced by AAPL over the Call Period, thef l&\VFund may decrease over any given
time period. The Furid NAV is dependent on the value of each options portfolio, which is based principally upon the performance ©
AAPL. The degree of participation in AAPL gains the Fund will experience will depanprevailing market conditions, especially
market volatility, at the time the Fund enters into the sold call option contracts and will vary from Call Period to iQell Ther

value of the options contracts is affected by changes in the value anehdiviettes of AAPL, changes in interest rates, changes in the
actual or perceived volatility of AAPL and the remaining time to the optiexgiration, as well as trading conditions in the options
market. As the price of AAPL changes and time moves towtamsxpiration of each Call Period, the value of the options contracts,
and therefore the Fuhsl NAV, will change. However, it is not expected for the FendAV to directly correlate on a ddg-day

basis with the returns of AAPL. The amount of time remimgj until the options contrdet expiration date affects the impact of the
potential options contract income on the FendAV, which may not be in full effect until the expiration date of the Fsioghtions
contracts. Therefore, while changes in thego€the AAPL will result in changes to the FusidNAV, the Fund generally anticipates

that the rate of change in the FisitlAV will be different than that experienced by AAPL.

Distribution Risk. As part of the Fund investment objective, the Fund seéfisprovide current monthly income. There is no
assurance that the Fund will make a distribution in any given month. If the Fund does make distributions, the amounts of sl
distributions will likely vary greatly from one distribution to the next. Addiéityy the monthly distributions, if any, may consist of
returns of capital, which would decrease the FardAV and trading price over time. As a result, an investor may suffer significant
losses to their investment.

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the FerdAV will typically drop by the amount of
the distribution on the related elxidend date. The repeated payment of distributions by the Fund, if any, may significantly erode the
Funds NAV and trading pricever time. As a result, an investor may suffer significant losses to their investment.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of the' Fwadl writing strategy will impact the extent

that the Fund participates in thesitove price returns of AAPL and, in turn, the Fusideturns, both during the term of the sold call
options and over longer time periods. If, for example, each month the Fund were to sell@®Rtheuhoney call options having a
onemonth term, the Fund participation in the positive price returns of AAPL will be capped at 7% in any given month. However,
over a longer period (e.g., 5 months), the Fund should not be expected to participate fully in the first 35% (i.e., % Taantfishe
positive pricereturns of AAPL, or the Fund may even lose money, even if the AAPL share price has appreciated by at least that mt
over such period, if during any month over that period AAPL had a return less than 7%. This example illustrates thatloudls the
participation in the positive price returns of AAPL and its returns will depend not only on the price of AAPL but also on thatpath
AAPL takes over time.



Cyber Security Risk. The Fund is susceptible to operational risks through breaches in cyber seeligach in cyber security
refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffenptaia oorr

lose operational capacity. Such events could cause the Fund to incur regulatory penaltegnapdamage, additional compliance
costs associated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorizedhaccess t
Funds digital information systems throughacking or malicious software coding but malso result from outside attacks such as
deniatof-service attacks through efforts to make network services unavailable to intended users. In addition, cyber security breac
of the issuers of securities in which the Fund invests or the’§uhuld-party service providers, such as its administrator, transfer
agent, custodian, or staalvisor, as applicable, can also subject the Fund to many of the same risks associated with direct cyk
security breaches. Although the Fund has established risk managgmsems designed to reduce the risks associated with cyber
security, there is no guarantee that such efforts will succeed, especially because the Fund does not directly cordraddhberityb
systems of issuers or thigghrty service providers.

ETF Risks.

Authorized Participants, Market Makers, and Liquidity Providers Concentration Riek.Fund has a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (khauthcaized
Participant® or “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 possi
face delisting: (i) APs exithe business or otherwise become unable to process creation and/or redemption orders and |
other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business
significantly reduce their business acflied and no other entities step forward to perform their functions.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash or to otherwise include cas
as part of its redemption proceeds. For example, the Fund mde radtle to redeem -kind certain securities held by the
Fund (e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind portfolio investments to obt
the cash needed to distribute redemption proceeds. This may causedh® Fecognize a capital gain that it might not have
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gain distributions
than if the inkind redemption process was used. By paying out higher anap#hlcgain distributions, investors may be
subjected to increased capital gains taxes. Additionally, there may be brokerage costs or taxable gains or losses that ma
imposed on the Fund in connection with a cash redemption that may not have ocdbeéelifd had made a redemption in
kind. These costs could decrease the value of the Fund to the extent they are not offset by a transaction fee payRble by an

Costs of Buying or Selling Shar&ue to the costs of buying or selling Shares, includmdkérage commissions imposed by
brokers and bighsk spreads, frequent trading of Shares may significantly reduce investment results and an investment
Shares may not be advisable for investors who anticipate regularly making small investments.

ManagemenRisk. The Fund is subject to management risk because it is an actively managed portfolio. In managing th
Funds investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produ
the desired result. Theoan be no guarantee that the Fund will meet its investment objective.

Shares May Trade at Prices Other Than NA¥.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 WANG there may be times
when the market price of Shares is more than the NA-tely (premium) or less than the NAV iniday (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 litragtidg activity for Shares in the secondary market, in
which case such premiums or discounts may be significant.

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, litxdliagge), and may

be traded on U.S. ekanges other than the Exchange, there can be no assurance that an active trading market for the Shi:
will develop or be maintained or that the Shares will trade with any volume, or at all, on any stock exchange. This risk m:
be greater for the Fund asseeks to have exposure to a single underlying stock as opposed to a more diverse portfolio like
traditional pooled investment. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of th
Funds underlying portfolio bldings, which can be significantly less liquid than Shares. Shares trade on the Exchange &
market price that may be below, at or above the FRUMAV. Trading in Shares on the Exchange may be halted due to
market conditions or for reasons that, in thewif the Exchange, make trading in Shares inadvisable. In addition, trading in
Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the“Ekchénge
breaket rules. There can be no assurance thatdguirements of the Exchange necessary to maintain the listing of the Fund
will continue to be met or will remain unchanged. In the event of an unscheduled market close for options contracts tf
reference a single stock, such as AA®Isecurities beindnalted or a market wide closure, settlement prices will be
determined by the procedures of the listing exchange of the options contracts. As a result, the Fund could be advers
affected and be unable to implement its investment strategies in the esenirifcheduled closing.



High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of thé $-baltlings. A high
portfolio turnover rate increases transaction costs, which may increase the Expensed:requent trading may also cause adverse
tax consequences for investors in the Fund due to an increase #eshmocapital gains.

Infectious lliness Risk.An outbreak of an infectious respiratory illness, COMI®, caused by a novel coronavirus has reduii
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupticosisiower
demand, layoffs, ratings downgrades, defaults and other significant economic impacts. Certain markets haveeéxpear@orary
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will haveoarthmpactd
and its investments and could impact the Farability to purchase or sell securities or cause eleveaeling error and increased
premiums or discounts to the FusdNAYV. Other infectious illness outbreaks in the future may result in similar impacts.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will b léss future as inflation
decreases the value of money. As inflation increases, the present value of tleeaSaats and distributions, if any, may decline.

Liquidity Risk. Some securities held by the Fund, including options contracts, may be difficegdl or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold options contracts on a single securdyadmbader
range of options contracts. Markets for securities or financial instrumeuits lw® disrupted by a number of events, including, but not
limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changes inside tireoutsi
United States. llliquid securities may be difficult to value,eesgly in changing or volatile markets. If the Fund is forced to sell an
illiquid security at an unfavorable time or price, the Fund may be adversely impacted. Certain market conditions onsesticti

as market rules related to short sales, maygmiethe Fund from limiting losses, realizing gains or achieving a high correlation with
AAPL. There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Markst itigyidi
cause losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purpose:
including money market funds, depositary accounts and repurchase agreements. Repurchase agreements are contracedlén which ¢
of securities ages to buy the securities back at a specified time and price. Repurchase agreements may be subject to market
credit risk related to the collateral securing the repurchase agreement. Money market instruments, including moneydsankay fun
lose moneyhrough fees or other means.

New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a resu
prospective investors do not have a track record or history on which to base their investment decisions.

Non-Diversification Risk. Because the Fund isiontdiversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smaller number of issuers than if it was a diversified fund. As a result, a decline in the valueesfnaeni in a
single issuer or a smaller number of issuers could cause thésFauatall value to decline to a greater degree than if the Fund held a
more diversified portfolio.

Operational Risk. The Fund is subject to risks arising from various opematidactors, including, but not limited to, human error,
processing and communication errors, errors of the 'Busgtvice providers, counterparties or other thadies, failed or inadequate
processes and technology or systems failures. The Fundoeltegdparties for a range of services, including custody. Any delay or
failure relating to engaging or maintaining such service providers may affect thésRability to meet its investment objective.
Although the Fund, Adviser, and Sé#lalviser seek taeduce these operational risks through controls and procedures, there is no way
to completely protect against such risks.

Recent Market Events Risk.U.S. and international markets have experienced significant periods of volatility in recent years anc
months due to a number of economic, political and global macro factors including the impact of GQ@\@Ha global pandemic,
which has resulted in a public health crisis, disruptions to business operations and supply chains, stress on thetlgtaival heal
system, growth concerns in the U.S. and overseas, staffing shortages and the inability to meet consumer demand, and widesy
concern and uncertainty. The global recovery from CO¥fDis proceeding at slower than expected rates due to the emergence of
variant strains and may last for an extended period of time. Continuing uncertainties regarding interest rates, risingaiiiiiadn,
events, rising government debt in the U.S. and trade tensions also contribute to market volatility. As a resutiuafocpotitical
tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposezhsanctior
certain Russian individuals and companies, including certain financial institutions, and have limited xpotafagd imports to and

from Russia. The war has contributed to recent market volatility and may continue to do so.

Single Issuer Risk.lssuerspecific attributes may cause an investment in the Fund to be more volatile than a traditional poole
investmen which diversifies risk or the market generally. The value of the Fund, which focuses on an individual security (AAPL)
may be more volatile than a traditional pooled investment or the market as a whole and may perform differently fromdha value
tradtional pooled investment or the market as a whole.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code. As a RIC,
Fund will not be subject to U.S. federal income tax on the portion néitgwvestment income and net capital gain that it distributes to
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC fbleaysataaad
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certain relief provisions are not available, the dsrtaxable income will be subject to tax at the Fund level and to a further tax at the
shareholder level when such income is distributed. To comply with the asset diversification test applicable to a RI@,wlie Fun
attempt to ensure that the valueogttions it holds is never 25% of the total value of Fund assets at the close of any quarter. If the
Funds investments in options were to exceed 25% of the 'Bulathl assets at the end of a tax quarter, the Fund, generally, has a
grace period to cure sluidack of compliance. If the Fund fails to timely cure, it may no longer be eligible to be treated as a RIC.

U.S. Government and U.S. Agency Obligations RiskrThe Fund may invest in securities issued by the U.S. government or its
agencies or instrumentaéis. U.S. Government obligations include securities issued or guaranteed as to principal and interest by t
U.S. Government, its agencies or instrumentalities, such as the U.S. Treasury. Payment of principal and interest onrfth&niGove
obligations maybe backed by the full faith and credit of the United States or may be backed solely by the issuing or guaranteei
agency or instrumentality itself. In the latter case, the investor must look principally to the agency or instrumenialityoiss
guarangeing the obligation for ultimate repayment, which agency or instrumentality may be privately owned. There can be r
assurance that the U.S. Government would provide financial support to its agencies or instrumentalities (including governme
sponsored eptprises) where it is not obligated to do so.

Performance

Performance information for the Fund is not included because the Fund has not completed a full calendar year of opafr#tieons as
date of this Prospectus. When such information is includedségigon will provide some indication of the risks of investing in the
Fund by showing changes in the Fimgerformance history from year to year and showing how the’§wawtrage annual total
returns compare with those of AAPL and a broad measure ofetnpéetformance. Although past performance of the Fund is no
guarantee of how it will perform in the future, historical performance may give you some indication of the risks of invelsgng
Fund. Updated performance information will be available or-tived s website at www.elevateshares.com.

Management

Investment AdviseiToroso Investments, LL8erves as investment adviser to the Fund.
Investment SuBdviser ZEGA Financial, LLC serves as the investmentadbiser to the Fund.

Portfolio Managers
Thefollowing individuals are jointly and primarily responsible for the -dexglay management of the Fund.

Mick Brokaw, Portfolio Manager for the St&dviser, has been a portfolio manager of the Fund since its inception in 2022.

Jay Pestrichelli, Portfolio Mager for the SulAdviser, has been a portfolio manager of the Fund since its inception in 2022.

Qiao Duan, CFA, Portfolio Manager for Toroso, has been a portfolio manager of the Fund since its inception in 2022.

Charles A. Ragauss, CFA, Portfolio Manafyerthe Adviser, has been a portfolio manager of the Fund since its inception in 2022.
CFA"is a registered trademark owned by the CFA Institute.

Purchase and Sale of Shares

The Fund issues and redeems Shares at NAV only in large blocks kndvmeagionUnits,” which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange fc
portfolio of securities (théDeposit Securiti¢y and/or a designated amount of Uc&sh.

Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthend sold
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices NatheSiares
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purckagth&h
“bid” price) and the lowest jme a seller is willing to accept for Shares (ttesK price) when buying or selling Shares in the
secondary market. This difference in bid and ask prices is often referred td'biltask spread.

When available, information regarding the FisMtlAV, market price, how often Shares traded on the Exchange at a premium or
discount, and bigsk spreads can be found on the Fanaebsite at www.elevateshares.com.

Tax Information

Fund distributions are generally taxable as ordinary income, qualified divideoihe, or capital gains (or a combination), unless an
investment is in an individual retirement accouR@A”) or other taxadvantaged account. Distributions on investments made through
tax-deferred arrangements may be taxed later upon withdraweakefs from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (such as a bank])l(@armediary), the Adviser or its
affiliates may pay Intermediaries for certain activitietated to the Fund, including participation in activities that are designed to
make Intermediaries more knowledgeable about exchttaded products, including the Fund, or for other activities, such as
marketing, educational training, or other initigévrelated to the sale or promotion of Shares. These payments may create a conflict o
interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any sl
arrangements do not result in increased Fund ergeAsk your salesperson or visit the Intermedgwebsite for more information.
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YieldMax AMZN Option Income Strategy ETF - FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current income. The §srdondary investmeobjective is to seek exposure to
the share price of the common stock of Amazon.com, TWMZN "), subject to a limit on potential investment gains.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if yowljard sell shares of the Furf&hares). You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tabtk an
Example below.

Annual Fund Operating Expenseqexpenses that you pag@h year as a percentage of the value of your
investment)

Y E= T Tz Vo [T g o =T oL =T = PP UPPPPTRRTPPPIN 0.99%
Distribution and Service (12h) FEES.....uuuuiiiiiiiiiii et e e None

Other EXPENSER .......oooeieeieeeeeee et eeaee ettt s s nees e ee s et e e s e s vanaanssen et s eneeeeentennssennsnsanensnenensannes 0.00%
Total Annual FunNd Operating EXPENSES. ......uuuuuiiiiiie et ceeeiie s et e e et et ettt mr st a s s s e e eeeaeeesesananeeeeeeeserensnnas 0.99%

(1) Based on estimated amounts for the current figeal.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other flixdsnjlee
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shared af those
periods. The Example also assumes that your investment has a 5% return each year and thas thieefFathty expenses remain the
same. The Example does not take into account brokerage commissions that you may pay on your purchaseofaSthasake
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(ovet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are helckciacctaxdbl
These costs, which are not reflected in total annual fund operating expenseth@rekpense example above, affect the Faind
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund {ETF’) that seeks cuent income while maintaining the opportunity for
exposure to the share pricee( the price returns) of the common stock of Amazon.com, &MEZN"), subject to a limit on
potential investment gains. The Fund will seek to employ its investment stestéigelates to AMZN regardless of whether there are
periods adverse market, economic, or other conditions and will not seek to take temporary defensive positions durifgdsuéts per
further described below, the Fund uses a synthetic covered ctdiggtta provide income and exposure to the share price returns of
AMZN, subiject to a limit on potential investment gains as a result of the nature of the options strategy it employs.’ $tugofamsl
contracts provide:

e exposurdo the share price returns of AMZN,
e current income from the option premiums, and
e alimit on the Funi participation in gains, if any, of the share price returns of AMZN.

For more information, see sectidtiehe Funds Use of AMZN Option Contractand“Synthetic Covered Call Strateglelow.

The Funds investment adviser is Toroso Investments, LETofosd or the“Adviser’) and the investment stdulviser is ZEGA
Financial, LLC (ZEGA" or the"Sub-Adviser').

Why invest in the Fund?

e The Fund seek®tparticipate in a portion of the gains experienced by AMZN.
e The Fund seeks to generate monthly income, which is not dependent on the price appreciation of AMZN.
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That is, although the Fund may not fully participate in gains in AMZdtock price, the Fuhs portfolio is designed to generate
income.

An Investment in the Fund is not an investment in AMZN

e The FundGs strategy will cap its potential gains if AMZN shares increase in value.

e The Fundé strategy is subject to all potential losses if AMZN shias decrease in value, which may not be offset by
income received by the Fund.

e The Fund doegotinvest directly in AMZN.

e Fund shareholders anet entitled to any AMZN dividends.

Additional information regarding AMZN is also set forth below.

The Fundé Use of AMZN Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardized ¢vedtethge
and FLexible EXchange® EFLEX") call and put option contracts that are based on thelthe price returns of AMZN.

e In general, an option contract gives the purchaser of the option contract the right to purchase (for a call optiofgra sell (
put option) the underlying asset (like shares of AMZN) at a specified pricesttiilee price’).

e The seller of an option contract obligates the holder to deliver shares (for a $shibdt call) or buy shares (for a sold or
“short put) of the underlying asset at a specified price ‘(gteke pricé).

e Options contracts must be exised or traded to close within a specified time frame, or they expire. See the chart in sectior
“Fund Portfolid below for a description of the option contracts utilized by the Fund.

Standardized exchangeded options include standardized terms. FLEX options are also exdhatee, but they allow for
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optids]dsgenal
Information abotithe Funds- Exchange Traded Options Portfolio.

The Funds options contracts are based on the value of AMZN, which gives the Fund the right or obligation to receive or delive
shares of AMZN on the expiration date of the applicable option contract rmege for the stated strike price, depending on whether
the option contract is a call option or a put option, and whether the Fund purchases or sells the option contract.

Synthetic Covered Call Strateqy

In seeking to achieve its investment objective, Foad will implement & syntheticcovered call strategy using the standardized
exchangdraded and FLEX options described above.

e A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a calinoationderlying
security it owns

e A syntheticcovered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that |
based on the value of the underlying security. However, in a synthetic covered caly stretegvestor (the Fundjoes not
own the underlying securitybut rather seeks tsyntheticallyreplicate 100% of the price movements of the underlying
security through the use of various investment instruments.

The Funds synthetic covered call strategonsists of the following three elements, each of which is described in greater detail farther
below:

e Synthetic long exposure to AMZN, which allows the Fund to seek to participate in the changes, up or down, in the price
AMZN'’s stock.

e Covered cthwriting (where AMZN call options are sold against the synthetic long portion of the strategy), which allows the
Fund to generate income.

e U.S. Treasuries, which are used for collateral for the options, and which also generate income.

1. Synthetic LongExposure

To achieve a synthetic long exposure to AMZN, the Fund will buy AMZN call options and, simultaneously, sell AMZN put
options to try to replicate the price movements of AMZN. The call options purchased by the Fund and the put options sold
the Rund will generally have simonth to oneyear terms and strike prices that are approximately equal to thedhemt

share price of AMZN at the time the contracts are purchased and sold, respectively. The combination of the long call optic
and sold pubptions provides the Fund with investment exposure equal to approximately 100% of AMZN for the duration of
the applicable options exposure.
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Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on AMZN torgenecome. Since the Fund does not
directly own AMZN, these written call options will be sold short (i.e., selling a position it does not currently own)llIThe ca
options written (sold) by the Fund will generally have an expiration of one month othle$€4&ll Period) and a strike price

that is approximately 5%5% above the thecurrent AMZN share price at the time of such sales.

It is important to note that the sale of the AMZN call option contracts will limit the 'Bypatticipation in the appriation in
AMZN's stock price. If the stock price of AMZN increases, the alvefarenced synthetic long exposure alone would allow
the Fund to experience similar percentage gains. However, if ABI&fdck price appreciates beyond the strike price of one
or more of the sold (short) call option contracts, the Fund will lose money on those short call positions, and the Idases will,
turn, limit the upside return of the Fusdsynthetic long exposure. As a result, the Fsinoverall strategy (i.e., the
combiration of the synthetic long exposure to AMZN and the sold (short) AMZN call positions) will limit the’d=und
participation in gains in the AMZN stock price beyond a certain point.

U.S. Treasuries

The Fund will hold shosterm U.S. Treasury securities collateral in connection with the Fusdsynthetic covered call
strategy.

Fundé Monthly Distributions

The Fund will seek to provide monthly income in the form of distributions. The Fund will seek to generate such income in tr
following ways:

Writing (selling) call option contracts on AMZN as described above. The income, in the form of option premiums receive
from such option sales, will be primarily influenced by the volatility of AMZN stock, although other factors, including
interest rategwill also impact the level of income.

Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influenced by interest rat
at the time of investment.

Fundés Return Profile vs AMZN

For the reasons stated aboves Funds performance will differ from that of AMZN stock price. The performance differences will
depend on, among other things, the price of AMZN, changes in the price of the AMZN options contracts the Fund has putchased
sold, and changes in the valof the U.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax AMZN Option Income Strategy ETF i Principal Holdings

Portfolio Holdings
(All options are based on

the value of AMZN) Investment Terms Expected TargetMaturity
Purchased call option “atthe-money (i.e.,the strike price is equal | 6-month to oneyear expiration dates
contracts to the thercurrent share price of AMZN at th

time of purchase) to provide exposure to
positive price returns of AMZN.

If the stock of AMZN increases, thegptions
will generate corresponding increases to the
Fund.

Sold put option contracts | “atthemoney (i.e.,the strike price is equal | 6-month to oneyear expiration dates

to the thercurrent share price of AMZN at th
time of sale).

They are sold thelp pay for the purchased
call options described above.

However, the sold put option contracts
provide exposure to the full extent of any
share price losses experienced by AMZN.
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Sold (short) call option “out-of-theemoney (i.e.,the strike price is 1-month or less expiration dates
contracts approximately 5%15% more than the then
current share price of AMZN at the time of
sale).

They generate current income. However, th
also limit some potential positive returns thg
the Fund may have otherwisgperienced.

U.S Treasury Securities ar] Multiple series of U.S. Treasury Bills 6-month to 2year maturities
Cash supported by the full faith and credit of the
U.S. government.

These instruments are used as collateral fo
the Funds derivative invetments.

They will also generate income.

The market value of the cash and treasuries held by the Fund are expected to be between 50% and 100% sfriteasSsats and
the market value of the options package is expectdie between 0% and 50% of the Fundet assets. The combination of these
investment instruments provides investment exposure to AMZN equal to at least 100% of fisedtahdssets.

The Fund is classified &sondiversified’ under the Investment Commpy Act of 1940, as amended (fH940Act”).

There is no guarantee that the Funé investment strategy will be properly implemented, and an investor may lose some or all
of its investment.

Amazon.com, Inc.

Amazon.com, Inc. is an-eommerce company that operates retail websites and offers programs that enable third parties to s
products on their websites. Amazon.com, Inc. is listed on Nasdaq. The aggregate market value of the voting stock held by n
affiliates of Amazon.com, Inc. as of June 30, 2021 was approximately $1.5 trillion.

Amazon.com, Inc. is registered under the Securities Exchange Act of 1934, as amentierctihage Act). Information provided

to or filed with the SEC by Amazon.com, Inc. pumst to the Exchange Act can be located by reference to the SEC file number 000
22513 through the SE€ website at www.sec.gov. In addition, information regarding Amazon.com, Inc. may be obtained from othe
sources including, but not limited to, press askes, newspaper articles and other publicly disseminated documents.

This document relates only to the securities offered hereby and does not relate to AMZN or other securities of Amazon.com,
Inc. The Fund has derived all disclosures contained in this dootent regarding Amazon.com, Inc. from the publicly available
documents. In connection with the offering of the securities, none of the Fund, the Trust, the Adviser, the S&bviser, or their
respective affiliates has participated in the preparation of sucllocuments or made any due diligence inquiry with respect to
Amazon.com, Inc. None of the Fund, the Trust, the Adviser, the SuBdviser, or their respective affiliates makes any
representation that such publicly available documents or any other publicly avkble information regarding Amazon.com,
Inc. is accurate or complete. Furthermore, the Fund cannot give any assurance that all events occurring prior to the date
hereof (including events that would affect the accuracy or completeness of the publicly axdile documents described above)
that would affect the trading price of Amazon.com, Inc. (and therefore the price of Amazon.com, Inc. at the time we price the
securities) have been publicly disclosed. Subsequent disclosure of any such events or the disdosuor failure to disclose
material future events concerning Amazon.com, Inc. could affect the value received with respect to the securities and ther=fo
the value of the securities.

None of the Fund, the Trust, the Adviser, the SuiAdviser, or their respective affiliates makes any representation to you as to
the performance of AMZN.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH AMAZON.COM, INC.

Due to the Fund investment strategy, the Fuadnvestment exposure is concentratedhi@a same industry as that assigned to
AMZN. As of the date of the Prospectus, AMZN is assigned to the catalog/specialty distribution industry.

Principal Investment Risks

The principal risks of investing in the Fund are summarized below. As witmaegtment, 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 therfairasset valueNAV ") per share,
trading price, yield, total return, and/or ability to meet itgeotive. For more information about the risks of investing in the Fund, see
the section in the Funhsl Prospectus titletiAdditional Information About the FundsPrincipal Risks of Investing in the Funts.
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An investment in the Fund entails risk. The Fund matyachieve its investment objective and there is a risk that you could lose all of
your money invested in the Fund. The Fund is not a complete investment program. It is important that investors closalyatview
the risks listed below and understahdm before making an investment in the Fund.

AMZN Risk. The Fund invests in options contracts that are based on the value of AMZN. This subjects the Fund to certain of t
same risks as if it owned shares of AMZN, even though it does not. By virtue Bfitides investments in options contracts that are
based on the value of AMZN, the Fund may also be subject to the following risks:

Indirect Investment in AMZN Riskmazon.com, Inc. is not affiliated with the Trust, the Fund, the Adviser, theA8Suiser,

or their respective affiliates and is not involved with this offering in any way and has no obligation to consider yauinShare
taking any corporate actions that might affect the value of Shares. Investors in the Fund will not have voting righits and w
not be able to influence management of Amazon.com, Inc. but will be exposed to the performance of AMZN (the underlyir
stock). Investors in the Fund will not have rights to receive dividends or other distributions or any other rights veitharespe
the underlying stock but will be subject to declines in the performance of the underlying stock.

AMZN Trading RiskThe trading price of AMZN may be highly volatile and could continue to be subject to wide fluctuations
in response to various factors. The stoafirket in general, and the market for technology companies in particular, has
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operat
performance of those companies. In particular, a large piopaf AMZN may be traded by short sellers which may put
pressure on the supply and demand for the common stock of Amazon.com, Inc., further influencing volatility in its marke
price. Public perception and other factors outside of the control of Antazoninc. may additionally impact AMZN stock

price due to Amazon.com, Inc. garnering a disproportionate degree of public attention, regardless of actual operatsi
performance. In addition, in the past, following periods of volatility in the overall rharicethe market price of a particular
companys securities, securities class action litigation has often been instituted against companies such as these. Moreo
stockholder litigation like this has been filed against Amazon.com, Inc. in the past. Avtelzon.com, Inc. continues to
defend such actions, any judgment against Amazon.com, Inc., or any future stockholder litigation could result in substant
costs and a diversion of the management of Amazon.cons latention and resources. If AMZN tradiis halted, trading

in Shares of the AMZN Fund may be impacted, either temporarily of indefinitely.

Amazon.com, Inc. Performance Rigkmazon.com, Inc. may fail to meet its publicly announced guidelines or other
expectations about its business, whichldotause the price of AMZN to decline. Amazon.com, Inc. provides guidance
regarding its expected financial and business performance, such as projections regarding sales and production, as we
anticipated future revenues, gross margins, profitability @ash flows. Correctly identifying key factors affecting business
conditions and predicting future events is inherently an uncertain process, and the guidance Amazon.com, Inc. provides r
not ultimately be accurate and has in the past been inaccuragrt&in respects, such as the timing of new product
manufacturing ramps. The guidance is based on certain assumptions such as those relating to global and local econ
conditions, anticipated production and sales volumes (which generally are not lirmaghbut a given period), average
sales prices, supplier and commodity costs, and planned cost reductions. If Amazon.¢erguidance is not accurate or
varies from actual results due to its inability to meet the assumptions or the impacfimanitgal performance that could
occur as a result of various risks and uncertainties, the market value of common stock issued by Amazon.com, Inc. co
decline significantly.

Internet & Direct Marketing Retail RiskCompanies, such as Amazon.com, Incatthperate via the internet or direct
marketing (e.g., online consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Un
traditional brick and mortar retailers, online marketplaces and retailers must assumegsbgqsts or pass such costs to
consumers. Consumer access to price information for the same or similar products may cause companies that operate i
online marketplace, retail and travel segments to reduce profit margins in order to compete. Dupatar¢éhef their
business models, companies that operate in the online marketplace, retail, and travel segments may also be subje
heightened cybersecurity risk, including the risk of theft or damage to vital hardware, software, and informationBystems.
loss or public dissemination of sensitive customer information or other proprietary data may negatively affect the financi
performance of such companies to a greater extent than traditional brick and mortar retailers. As a result of such compal
being webbased and the fact that they process, store, and transmit large amounts of data, including personal information,
their customers, failure to prevent or mitigate data loss or other security breaches, including breaches bfacmndogy

ard systems, could expose companies that operate via the internet or direct marketing retail to a risk of loss or misuse of s
information, adversely affect their operating results, result in litigation or potential liability, and otherwise harm their
bushesses.

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stot
bonds, or funds (including ETFs), interest rates or indexes. The &=imatstments in derivatives may posé&siin addition to, and
greater than, those associated with directly investing in securities or other ordinary investments, including risk tetatedrict,
imperfect correlation with underlying investments or the Fsiradher portfolio holdings, higherice volatility, lack of availability,
counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activityothat
investment techniques and risks different from those associated with ordimdofipgecurities transactions. The use of derivatives
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may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, beere may
imperfect correlation between the value of AMZN and the derivativectwitiay prevent the Fund from achieving its investment
objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose thim$aawdino
excess of those amounts initially invested. In addition, the 'Bundestments in derivatives are subject to the following risks:

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prices of optiwassolatile and are influenced by, among other things, actual
and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are sffected f
fiscal and monetary policies and by national and internationlélicah changes in the actual or implied volatility or the
reference asset, the time remaining until the expiration of the option contract and economic events. For the Fundhin particu
the value of the options contracts in which it invests are sulmtaribfluenced by the value of AMZN. The Fund may
experience substantial downside from specific option positions and certain option positions held by the Fund may exp
worthless. The options held by the Fund are exercisable at the strike price axpiraition date. As an option approaches

its expiration date, its value typically increasingly moves with the value of the underlying instrument. However, pdior to su
date, the value of an option generally does not increase or decrease at the sattbeaatederlying instrument. There may

at times be an imperfect correlation between the movement in values options contracts and the underlying instrument,
there may at times not be a liquid secondary market for certain options contracts. The tzéueptibns held by the Fund

will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends
continuously maintain exposure to AMZN through the use of options contracts, as the options convlstaretexercised

or expire it will enter into new options contracts, a practice referred tmlisg.” If the expiring options contracts do not
generate proceeds enough to cover the cost of entering into new options contracts, the Fund may éogeeence

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in somn
types of derivatives, including options, are required to be centrally cleéarledred derivative3. In a transaion involving cleared
derivatives, the Funid counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of cleari
houses and only members of a clearing holiskedring membet§ can participate directly in the cleag house, the Fund will hold
cleared derivatives through accounts at clearing members. In cleared derivatives positions, the Fund will make payuaémgs (incl
margin payments) to and receive payments from a clearing house through their accounts @neéeabiars. Customer funds held at

a clearing organization in connection with any options contracts are held in a commingled omnibus account and areigttadentif
the name of the clearing memksiindividual customers. As a result, assets depositedhédoy-tind with any clearing member as
margin for options may, in certain circumstances, be used to satisfy losses of other clients of thel&amiidg member. In addition,
although clearing members guarantee performance of their tlabligations to tk clearing house, there is a risk that the assets of
the Fund might not be fully protected in the event of the clearing mésnbankruptcy, as the Fund would be limited to recovering
only a pro rata share of all available funds segregated on behalfdé#ngmg membes customers for the relevant account class. The
Fund is also subject to the risk that a limited number of clearing members are willing to transact on’thééhaif] which heightens

the risks associated with a clearing membelefault.This risk is greater for the Fund as it seeks to hold options contracts on a single
security, and not a broader range of options contracts, which may limit the number of clearing members that are \silisagtotr

the Funds behalf. If a clearing memer defaults the Fund could lose some or all of the benefits of a transaction entered into by the
Fund with the clearing member. If the Fund cannot find a clearing member to transact with on tlsebEbatf, the Fund may be
unable to effectively implemeiits investment strategy.

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits th
degree to which the Fund will participate in increases in value experienced by AMZN over tRer@all This means that if AMZN
experiences an increase in value above the strike price of the sold call options during a Call Period, the Fund witldiqsdyience

that increase to the same extent and may significantly underperform AMZN overlti®efad. Additionally, because the Fund is
limited in the degree to which it will participate in increases in value experienced by AMZN over each Call Period, bilit has f
exposure to any decreases in value experienced by AMZN over the Call Period\thaf bhe Fund may decrease over any given
time period. The Furid NAV is dependent on the value of each options portfolio, which is based principally upon the performance ©
AMZN. The degree of participation in AMZN gains the Fund will experience wileddpon prevailing market conditions, especially
market volatility, at the time the Fund enters into the sold call option contracts and will vary from Call Period to iGall TPer

value of the options contracts is affected by changes in the value ahehdivates of AMZN, changes in interest rates, changes in the
actual or perceived volatility of AMZN and the remaining time to the optierpiration, as well as trading conditions in the options
market. As the price of AMZN changes and time moves tosvirel expiration of each Call Period, the value of the options contracts,
and therefore the Fuhsl NAV, will change. However, it is not expected for the FendAV to directly correlate on a ddg-day

basis with the returns of AMZN. The amount of time aémng until the options contrdstexpiration date affects the impact of the
potential options contract income on the FendAV, which may not be in full effect until the expiration date of the Fsioghtions
contracts. Therefore, while changes in thegof the AMZN will result in changes to the FusdNAV, the Fund generally anticipates

that the rate of change in the FisitNAV will be different than that experienced by AMZN.

Distribution Risk. As part of the Funid investment objective, the Fund seeks to provide current monthly income. There is no
assurance that the Fund will make a distribution in any given month. If the Fund does make distributions, the amounts of sl
distributions will likely vary greatly fronone distribution to the next. Additionally, the monthly distributions, if any, may consist of
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returns of capital, which would decrease the FardiAV and trading price over time. As a result, an investor may suffer significant
losses to their investment.

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the FardAV will typically drop by the amount of
the distribution on the related -ekvidend date. The repeated payment of distributions by the Fund, if any, may significadétlero
Funds NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of the' Fwadl writing strategy will impact the extent

that the Fund participates in the positive price returns of AMZN and, in turn, théshtdrns, both during the term of the sold call
options and over longer time periods. If, for example, each month the Fund were to sell@Btheuhoney call optioa having a
onemonth term, the Fund participation in the positive price returns of AMZN will be capped at 7% in any given month. However,
over a longer period (e.g., 5 months), the Fund should not be expected to participate fully in the first 3¥dnehs x 7%) of the
positive price returns of AMZN, or the Fund may even lose money, even if the AMZN share price has appreciated by &t least t
much over such period, if during any month over that period AMZN had a return less than 7%. This exastipked that both the
Funds participation in the positive price returns of AMZN and its returns will depend not only on the price of AMZN but &lso on t
path that AMZN takes over time.

Cyber Security Risk. The Fund is susceptible to operational rikough breaches in cyber security. A breach in cyber security
refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffeoptaia oorr

lose operational capacity. Such events could cause ttetBuncur regulatory penalties, reputational damage, additional compliance
costs associated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorizedhaccess t
Funds digital information systems throughacking or malicious software coding but may also result from outside attacks such as
deniatof-service attacks through efforts to make network services unavailable to intended users. In addition, cyber security breac
of the issuers of securities in which thand invests or the Fuislthirdparty service providers, such as its administrator, transfer
agent, custodian, or stddlvisor, as applicable, can also subject the Fund to many of the same risks associated with direct cyk
security breaches. Although tie@ind has established risk management systems designed to reduce the risks associated with cyl
security, there is no guarantee that such efforts will succeed, especially because the Fund does not directly corgradeherityb
systems of issuers dritd-party service providers.

ETF Risks.

Authorized Participants, Market Makers, and Liquidity Providers Concentration Riek.Fund has a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from thenewnd gk"Authorized
Participants or “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 NAMdynd p
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders anc
other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business
significantly reduce their business activities and no other entities step forward to perform their functions.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash or to otherwise include cas
as part of its redemption preeds. For example, the Fund may not be able to rede&indrcertain securities held by the
Fund (e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind portfolio investments to obt
the cash needed to distribute region proceeds. This may cause the Fund to recognize a capital gain that it might not have
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gain distributions
than if the inkind redemption process wased. By paying out higher annual capital gain distributions, investors may be
subjected to increased capital gains taxes. Additionally, there may be brokerage costs or taxable gains or losses that ma
imposed on the Fund in connection with a cashrmgdi®n that may not have occurred if the Fund had made a redemption in
kind. These costs could decrease the value of the Fund to the extent they are not offset by a transaction fee payRble by an

Costs of Buying or Selling Shar&ue to the costs ofuying or selling Shares, including brokerage commissions imposed by
brokers and bigisk spreads, frequent trading of Shares may significantly reduce investment results and an investment
Shares may not be advisable for investors who anticipate regolakiyng small investments.

Management Risklhe Fund is subject to management risk because it is an actively managed portfolio. In managing th
Funds investment portfolio, the portfolio managers will apply investment techniques and risk analyses thatt pragute
the desired result. There can be no guarantee that the Fund will meet its investment objective.

Shares May Trade at Prices Other Than NA¥.with all ETFs, Shares may be bought and sold in the secondary market at
market prices. Although it isxpected that the market price of Shares will approximate the' AV, there may be times
when the market price of Shares is more than the NAV-diasa(premium) or less than the NAV intday (discount) due to
supply and demand of Shares or during gasiof 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
which case such premiums or discounts may be gignif
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Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, liiexdtlamge), and may

be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active trading market for the ¢
will develop or be maintained or that the Shares will trade with any volume, or at all, on any stock exchange. This risk m
be greater for the Fund as it seeks to have exposure to a single underlying stock as opposed to a more diverse portfolio i
tradional pooled investment. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the
Funds underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange
market pricethat may be below, at or above the FintlAV. Trading in Shares on the Exchange may be halted due to
market conditions or for reasons that, in the view of the Exchange, make trading in Shares inadvisable. In additian, trading
Shares on the Exchangesisbject to trading halts caused by extraordinary market volatility pursuant to the Extbaoujé
breaket rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the F
will continue to be met or will remain unchanged. In the event of an unscheduled market close for options contracts tt
reference a singl stock, such as AMZI¥ securities being halted or a market wide closure, settlement prices will be
determined by the procedures of the listing exchange of the options contracts. As a result, the Fund could be advers
affected and be unable to impleméatinvestment strategies in the event of an unscheduled closing.

High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the &~balilings. A high
portfolio turnover rate increases transaction costs, lwiriay increase the Furedexpenses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase #esimocapital gains.

Infectious lliness Risk.An outbreak of an infectious respiratory illness, COMI®, causd by a novel coronavirus has resulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupti@osisiower
demand, layoffs, ratings downgrades, defaults and other significant economaitsmpertain markets have experienced temporary
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will haveoarthimpactd

and its investments and could impact the Farability to purchase aell securities or cause elevated tracking error and increased
premiums or discounts to the FusdNAYV. Other infectious illness outbreaks in the future may result in similar impacts.

Inflation Risk. Inflation risk is the risk that the value of assetsrmome from investments will be less in the future as inflation
decreases the value of money. As inflation increases, the present value of fleeaSgats and distributions, if any, may decline.

Liquidity Risk. Some securities held by the Fund, including options contracts, may be difficult to sell or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold options contracts on a single securiyadmdader
range of options contracts. Markets for securities or financial instruments could be disrupted by a number of events, lntlodi
limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changesouisigie che
United States. llliquid securities may be difficult to value, especially in changing or volatile markets. If the Funedddaell an
illiquid security at an unfavorable time or price, the Fund may be adversely impacted. Certain oraakitns or restrictions, such

as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a iigin edgthel
AMZN. There is no assurance that a security that is deemed liquid when purchasedtimillecto be liquid. Market illiquidity may
cause losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purpose:
including money market funds, depositary accounts and repurchasenagits. Repurchase agreements are contracts in which a seller
of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subjegtdo marke
credit risk related to the collateral securing the repurchasemgnt. Money market instruments, including money market funds, may
lose money through fees or other means.

New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a resu
prospective investors do nioave a track record or history on which to base their investment decisions.

Non-Diversification Risk. Because the Fund isiontdiversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smaller number of issuman if it was a diversified fund. As a result, a decline in the value of an investment in a
single issuer or a smaller number of issuers could cause thésFuratall value to decline to a greater degree than if the Fund held a
more diversified portfab.

Operational Risk. The Fund is subject to risks arising from various operational factors, including, but not limited to, human error
processing and communication errors, errors of the ‘Busetvice providers, counterparties or other thadies, fdied or inadequate
processes and technology or systems failures. The Fund relies opatties for a range of services, including custody. Any delay or
failure relating to engaging or maintaining such service providers may affect thésRability to met its investment objective.
Although the Fund, Adviser, and Sé#lalviser seek to reduce these operational risks through controls and procedures, there is no we
to completely protect against such risks.

Recent Market Events Risk.U.S. and international mieets have experienced significant periods of volatility in recent years and
months due to a number of economic, political and global macro factors including the impact of -C®@¥#da global pandemic,
which has resulted in a public health crisis, diskupgito business operations and supply chains, stress on the global healthcare
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system, growth concerns in the U.S. and overseas, staffing shortages and the inability to meet consumer demand, and wides
concern and uncertainty. The global recovery fro®\MID-19 is proceeding at slower than expected rates due to the emergence of
variant strains and may last for an extended period of time. Continuing uncertainties regarding interest rates, nsmguiftaal
events, rising government debt in theSUand trade tensions also contribute to market volatility. As a result of continuing political
tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposezhsanctior
certain Russian individuals amdmpanies, including certain financial institutions, and have limited certain exports and imports to anc
from Russia. The war has contributed to recent market volatility and may continue to do so.

Single Issuer Risk.Issuerspecific attributes may cause @nvestment in the Fund to be more volatile than a traditional pooled
investment which diversifies risk or the market generally. The value of the Fund, which focuses on an individual secdnty (AM
may be more volatile than a traditional pooled invesinoe the market as a whole and may perform differently from the value of a
traditional pooled investment or the market as a whole.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code.ths a RIC
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gdistribatéts to
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualyfas anlg taxable year and
certain relief provisions are not available, the Fartdxable income will be subject to tax at the Fund level and to a further tax at the
shareholder level when such income is distributed. To comply with the asset divéosifieat applicable to a RIC, the Fund will
attempt to ensure that the value of options it holds is never 25% of the total value of Fund assets at the close dadraifytlupiart
Funds investments in options were to exceed 25% of the 'Buiatial assetat the end of a tax quarter, the Fund, generally, has a
grace period to cure such lack of compliance. If the Fund fails to timely cure, it may no longer be eligible to be &@dRt€d as

U.S. Government and U.S. Agency Obligations RiskThe Fund may inv& in securities issued by the U.S. government or its
agencies or instrumentalities. U.S. Government obligations include securities issued or guaranteed as to principastamg tivtere
U.S. Government, its agencies or instrumentalities, such as thd té&sury. Payment of principal and interest on U.S. Government
obligations may be backed by the full faith and credit of the United States or may be backed solely by the issuing egiggarant
agency or instrumentality itself. In the latter case, thestor must look principally to the agency or instrumentality issuing or
guaranteeing the obligation for ultimate repayment, which agency or instrumentality may be privately owned. There can be
assurance that the U.S. Government would provide finasdiaport to its agencies or instrumentalities (including government
sponsored enterprises) where it is not obligated to do so.

Performance

Performance information for the Fund is not included because the Fund has not completed a full calendar yeaors aperfithe

date of this Prospectus. When such information is included, this section will provide some indication of the risks roj investi

Fund by showing changes in the Flmgerformance history from year to year and showing how the’ unetage annual total
returns compare with those of AMZN and a broad measure of market performance. Although past performance of the Fund is
guarantee of how it will perform in the future, historical performance may give you some indication of the iskestirig in the

Fund. Updated performance information will be available on the’Bumebsite at www.elevateshares.com.

Management

Investment AdviseiToroso Investments, LL8erves as investment adviser to the Fund.

Investment SulAdviser ZEGA Financial, LLC serves as the investment-adbiser to the Fund.

Portfolio Managers

The following individuals are jointly and primarily responsible for the-ttagtay management of the Fund.

Mick Brokaw, Portfolio Manager for the Sthdviser, has ben a portfolio manager of the Fund since its inception in 2022.

Jay Pestrichelli, Portfolio Manager for the SAviser, has been a portfolio manager of the Fund since its inception in 2022.
Qiao Duan, CFA, Portfolio Manager for Toroso, has been a portitinager of the Fund since its inception in 2022.

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its ind@®ion in 2
CFA®is a registered trademark owned by the CFA Institute.

Purchase and Ske of Shares

The Fund issues and redeems Shares at NAV only in large blocks knd\@measion Units, which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creation Unaade é&xch
portfolio of securities (théDeposit Securiti€y and/or a designated amount of U.S. cash.
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Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthand sold
secondary market thugh brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Sha
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference betweehighest price a buyer is willing to pay to purchase Shares (the
“bid” price) and the lowest price a seller is willing to accept for Shares &l price) when buying or selling Shares in the
secondary market. This difference in bid and ask pricesas oéferred to as tHdid-ask spread.

When available, information regarding the FLmNAV, market price, how often Shares traded on the Exchange at a premium or
discount, and bigisk spreads can be found on the Fanaebsite at www.elevateshares.com.

Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combiratisrgn
investment is in an individual retirement accodhiRA™) or other taxadvantaged account. Distributioms investments made through
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (such as a bank]ltgarmediary), the Adviser or its
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities thedigmed to
make Intermediaries more knowledgeable about exchttaded products, including ehFund, or for other activities, such as
marketing, educational training, or other initiatives related to the sale or promotion of Shares. These payments magrdiieataf a
interest by influencing the Intermediary and your salesperson to recommen#utid over another investment. Any such
arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermelgiy for more information.
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YieldMax BRK.B Option Income Strategy ETF - FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current income. The' §srdondary investment objective is to seek exposure to
the share price of the common stock of Berkshire Hathaway“IBRK.B"), subject to a limit on potential investment gains.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of tBadrad You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are nefiected in the table and
Example below.

Annual Fund Operating Expenses(expenses that you pay each year as a percentage of the value
investment)

MaANBGEMENT FEE... ..ttt ettt e e e e e e e s srrr e e ettt et e et e e e e e e e e e e s sammnr et e e eeeeas 0.99%
Distribution and Service (12D) FEES........uuiiiiiiiieiii e None

OthEr EXPENSER ...ttt eee ettt ettt ettt eeees e et e et e e e et e e et et e eese s emne e s eeese et et e e st e s et e sanseeeee e ans 0.00%
Total Annual FUNd Operating EXPENSES. .......uuiiii ittt ettt e e b eeeseeee s 0.99%

W Based on estimated amounts for the current fiscal year.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other flixdsnjlee
assumes thatou invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of thc
periods. The Example also assumes that your investment has a 5% return each year and thas thieefFathty expenses remain the
same. Tk Example does not take into account brokerage commissions that you may pay on your purchases and sales of Sh
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(ovet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares ar¢axelolénaccount.
These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affést the Fi
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund {(ETF’) that seeks current income while maintaining the opportunity for
exposure to the share pridee( the price returns) of the common stock of Berkshire Hathaway“IBRK.B”), subject to a limit on
potential investment gains. The Fund will seek to employ its investment strategy as it relates to BRK.B regardless tfievhether
periods adverse market, economic, or other conditions and will not seek to take temefanasivd positions during such periods. As
further described below, the Fund uses a synthetic covered call strategy to provide income and exposure to the shamespoice re
BRK.B, subject to a limit on potential investment gains as a result of theer@dtthe options strategy it employs. The Funaptions
contracts provide:

e exposure to the share price returns of BRK.B,
e current income from the option premiums, and
e alimit on the Funt participation in gains, if any, of the share price retofrBRK.B.

For more information, see sectidtiBhe Funds Use of BRK.B Option Contra¢tand”Synthetic Covered Call Stratégigelow.

The Funds investment adviser is Toroso Investments, LETofosd or the“Adviser’) and the investment stdulviser is ZEGA
Financial, LLC (ZEGA" or the"Sub-Adviser').

Why invest in the Fund?

e The Fund seeks to participate in a portion of the gains experienced by BRK.B.
e The Fund seeks to generate monthly income, which is not dependent on the price appreciation of BRK.B.
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That is, although the Fund may not fully participate in gains in BRI dBock price, the Fuhsl portfolio is designed to generate
income.

An Investment in the Fund is not an investment in BRK.B

e The FundGs strategy will cap its potential gains if BRKB shares increase in value.

e The Fundé strategy is subject to all potential losses if BRK.B shares decrease in value, which may not be offset by
income received by the Fund.

e The Fund doepgotinvest directly in BRK.B.

e Fund shareholders anet entitled to any BRK.B dividends.

Additional information regarding BRK.B is also set forth below.

The Fundé Use of BRK.B Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardaegetvazdted
and FLexible EXchange® FLEX") call and put option contracts that are based on the value of the price returns of BRK.B.

e In general, an option contract gives the purchaser of the option contract the right to purchase (for a call gptiqifdroa
put option) the underlying asset (like shares of BRK.B) at a specified prictstthe pricé).

e The seller of an option contract obligates the holder to deliver shares (for a $shibdt call) or buy shares (for a sold or
“short put) of the underlying asset at a specified price {8teke pricé).

e Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in sec
“Fund Portfolid below for a description of the option coetts utilized by the Fund.

Standardized exchangeded options include standardized terms. FLEX options are also exdhatee, but they allow for
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optids]dsgenal
Information about the FundsExchange Traded Options Portfolio.

The Funds options contracts are based on the value of BRK.B, which gives the Fund the right or obligation to receive or deliv
shares of BRK.B on the expiration date of theliggple option contract in exchange for the stated strike price, depending on whether
the option contract is a call option or a put option, and whether the Fund purchases or sells the option contract.

Synthetic Covered Call Strateqy

In seeking to achievés investment objective, the Fund will implementsyntheticcovered call strategy using the standardized
exchangdraded and FLEX options described above.

e A traditional covered call strategy is an investment strategy where an investor (the Hisnd)cedl optionon an underlying
security it owns

e A syntheticcovered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that |
based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (tieef unud)
own theunderlying security but rather seeks teyntheticallyreplicate 100% of the price movements of the underlying
security through the use of various investment instruments.

The Funds synthetic covered call strategy consists of the following three elereantspf which is described in greater detail farther
below:

e Synthetic long exposure to BRK.B, which allows the Fund to seek to participate in the changes, up or down, in the price
BRK.B’s stock.

e Covered call writing (where BRK.B call options ar@d against the synthetic long portion of the strategy), which allows the
Fund to generate income.

e U.S. Treasuries, which are used for collateral for the options, and which also generate income.

1. Synthetic Long Exposure

To achieve a synthetic long gosure to BRK.B, the Fund will buy BRK.B call options and, simultaneously, sell BRK.B put
options to try to replicate the price movements of BRK.B. The call options purchased by the Fund and the put options sold
the Fund will generally have sixonth tooneyear terms and strike prices that are approximately equal to theuhemt

share price of BRK.B at the time the contracts are purchased and sold, respectively. The combination of the long call optic
and sold put options provides the Fund witheistynent exposure equal to approximately 100% of BRK.B for the duration of
the applicable options exposure.
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Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on BRK.B to generate income. Since the Fuantl does
directly own BRK.B, these written call options will be sold short (i.e., selling a position it does not currently owndlI The ¢
options written (sold) by the Fund will generally have an expiration of one month or les€éh€eriod) and a strikerice

that is approximately 5%5% above the thecurrent BRK.B share price at the time of such sales.

It is important to note that the sale of the BRK.B call option contracts will limit the’Bypadticipation in the appreciation in
BRK.B’s stock pricelf the stock price of BRK.B increases, the abogferenced synthetic long exposure alone would allow
the Fund to experience similar percentage gains. However, if BRKtBck price appreciates beyond the strike price of one
or more of the sold (shorthtt option contracts, the Fund will lose money on those short call positions, and the losses will, in
turn, limit the upside return of the Fusdsynthetic long exposure. As a result, the Fsinoverall strategy (i.e., the
combination of the synthetic longxposure to BRK.B and the sold (short) BRK.B call positions) will limit the Find
participation in gains in the BRK.B stock price beyond a certain point.

U.S. Treasuries

The Fund will hold shosterm U.S. Treasury securities as collateral in conorotiith the Funts synthetic covered call
strategy.

Fundé Monthly Distributions

The Fund will seek to provide monthly income in the form of distributions. The Fund will seek to generate such income in tr
following ways:

Writing (selling) call option contracts on BRK.B as described above. The income, in the form of option premiums received
from such option sales, will be primarily influenced by the volatility of BRK.B stock, although other factors, including
interest rates, wilalso impact the level of income.

Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influenced by interest rate
at the time of investment.

Fundds Return Profile vs BRK.B

For the reasons stated above, tadss performance will differ from that of BRK!B stock price. The performance differences will
depend on, among other things, the price of BRK.B, changes in the price of the BRK.B options contracts the Fund hasapdrchased
sold, and changes in the valof the U.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax BRK.B Option Income Strategy ETF 1 Principal Holdings

Portfolio Holdings
(All options are based on

the value of BRK.B) Investment Terms Expected Targe Maturity
Purchased call option “atthemoney (i.e.,the strike price is equal | 6-month to oneyear expiration dates
contracts to the thercurrent share price of BRK.B at th

time of purchase) to provide exposure to
positive price returns of BRK.B.

If the stock of BRK.B increases, thesgtions
will generate corresponding increases to the
Fund.

Sold put option contracts | “atthemoney (i.e.,the strike price is equal | 6-month to oneyear expiration dates

to the thercurrent share price of BRK.B at tf
time of sale).

They are sold thelp pay for the purchased
call options described above.

However, the sold put option contracts
provide exposure to the full extent of any
share price losses experienced by BRK.B.
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Sold (short) call option “out-of-theemoney (i.e.,the strike price is 1-month or less expiration dates
contracts approximately 5%15% more than the then
current share price of BRK.B at the time of
sale).

They generate current income. However, th
also limit some potential positive returns thg
the Fund may havetherwise experienced.

U.S Treasury Securities ar] Multiple series of U.S. Treasury Bills 6-month to 2year maturities
Cash supported by the full faith and credit of the
U.S. government.

These instruments are used as collateral fo
the Funds derivaive investments.

They will also generate income.

The market value of the cash and treasuries held by the Fund are expected to be between 50% and 100% sfriteasSsats and
the market value of the options packagexpected to be between 0% and 50% of the FRundt assets. The combination of these
investment instruments provides investment exposure to BRK.B equal to at least 100% of thedtainalssets.

The Fund is classified &sondiversified’ under the Invasent Company Act of 1940, as amended (tt@40Act”).

There is no guarantee that the Funé investment strategy will be properly implemented, and an investor may lose some or all
of its investment.

Berkshire Hathaway Inc.

Berkshire Hathaway Inc. is a lding company owning subsidiaries engaged in numerous diverse business activities. The mos
important of these are insurance businesses conducted on both a primary basis and a reinsurance basis, a freightaadrnranspo
business and a group of utilisnd energy generation and distribution businesses. Berkshire also owns and operates numerous otl
businesses engaged in a variety of manufacturing, services, retailing and other activities. Berkshire Hathaway Iram ithé&<gkeiv

York Stock Exchang€'NYSE’). The aggregate market value of the voting stock held byaffdiates of Berkshire Hathaway Inc. as

of June 30, 2021 was approximately $504 billion.

Berkshire Hathaway Inc. is registered under the Securities Exchange Act of 1934, as amentexclidnege Act). Information
provided to or filed with the SEC by Berkshire Hathaway Inc. pursuant to the Exchange Act can be located by refereS8&«Cto the
file number 00114905 through the SEE€ website at www.sec.gov. In addition, informatiegarding Berkshire Hathaway Inc. may

be obtained from other sources including, but not limited to, press releases, newspaper articles and other publiclyedissemin:
documents.

This document relates only to the securities offered hereby and does not radato BRK.B or other securities of Berkshire
Hathaway Inc. The Fund has derived all disclosures contained in this document regarding Berkshire Hathaway Inc. from the
publicly available documents. In connection with the offering of the securities, none oféhFund, the Trust, the Adviser, the
Sub-Adviser, or their respective affiliates has participated in the preparation of such documents or made any due diligence
inquiry with respect to Berkshire Hathaway Inc. None of the Fund, the Trust, the Adviser, the SutAdviser, or their respective
affiliates makes any representation that such publicly available documents or any other publicly available information
regarding Berkshire Hathaway Inc. is accurate or complete. Furthermore, the Fund cannot give any assurand®t all events
occurring prior to the date hereof (including events that would affect the accuracy or completeness of the publicly available
documents described above) that would affect the trading price of Berkshire Hathaway Inc. (and therefore the peicof
Berkshire Hathaway Inc. at the time we price the securities) have been publicly disclosed. Subsequent disclosure of any such
events or the disclosure of or failure to disclose material future events concerning Berkshire Hathaway Inc. could affect the
value received with respect to the securities and therefore the value of the securities.

None of the Fund, the Trust, the Adviser, the SulAdviser, or their respective affiliates makes any representation to you as to
the performance of BRK.B.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH BERKSHIRE HATHAWAY INC.

Due to the Fund investment strategy, the Fusdnvestment exposure is concentrated in (or substantially exposed to) the same
industries as that assigned to BRK.B. As of the adtthe Prospectus, BRK.B is assigned to the insurance, freight rail transportation,
and utility industries.
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Principal Investment Risks

The principal risks of investing in the Fund are summarized below. As with any investment, there is a riskabatdytmse all or a
portion of your investment in the Fund. Some or all of these risks may adversely affect thefairasset valuéNAV ") per share,
trading price, yield, total return, and/or ability to meet its objective. For more information abaigks of investing in the Fund, see
the section in the Fuhsl Prospectus titletiAdditional Information About the FundsPrincipal Risks of Investing in the Funds.

An investment in the Fund entails risk. The Fund may not achieve its investment olgadtitreere is a risk that you could lose all of
your money invested in the Fund. The Fund is not a complete investment program. It is important that investors closallyakview
the risks listed below and understand them before making an investmeatiartd.

BRK.B Risk. The Fund invests in options contracts that are based on the value of BRK.B. This subjects the Fund to certain of 1
same risks as if it owned shares of BRK.B, even though it does not. By virtue of tHe Fuvastments in options cwacts that are
based on the value of BRK.B, the Fund may also be subject to the following risks:

Indirect Investment in BRK.B RidRerkshire Hathaway Inc. is not affiliated with the Trust, the Fund, the Adviser, the Sub
Adviser, or their respective affiites and is not involved with this offering in any way and has no obligation to consider your
Shares in taking any corporate actions that might affect the value of Shares. Investors in the Fund will not have tsting rigl
and will not be able to influenamanagement of Berkshire Hathaway Inc. but will be exposed to the performance of BRK.B
(the underlying stock). Investors in the Fund will not have rights to receive dividends or other distributions or amghtéher r
with respect to the underlying stoclatlwill be subject to declines in the performance of the underlying stock.

BRK.B Trading RiskThe trading price of BRK.B may be highly volatile and could continue to be subject to wide
fluctuations in response to various factors. The stock market in aleerd the market for technology companies in
particular, has experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to
operating performance of those companies. In particular, a large proportion of Bfly.Be traded by short sellers which
may put pressure on the supply and demand for the common stock of Berkshire Hathaway Inc., further influencing volatili
in its market price. Public perception and other factors outside of the control of Berkshissvahatimc. may additionally
impact BRK.Bs stock price due to Berkshire Hathaway Inc. garnering a disproportionate degree of public attention
regardless of actual operating performance. In addition, in the past, following periods of volatility in tHencaeet and

the market price of a particular compaysecurities, securities class action litigation has often been instituted against
companies such as these. Moreover, stockholder litigation like this has been filed against Berkshire Hathavhg pastin
While Berkshire Hathaway Inc. continues to defend such actions, any judgment against Berkshire Hathaway Inc., or a
future stockholder litigation could result in substantial costs and a diversion of the management of Berkshire Hathaway Inc
atention and resources. If BRK.B trading is halted, trading in Shares of the BRK.B Fund may be impacted, eithe
temporarily of indefinitely.

Berkshire Hathaway Inc. Performance RiBlerkshire Hathaway Inc. may fail to meet its publicly announced guidedines
other expectations about its business, which could cause the price of BRK.B to decline. Berkshire Hathaway Inc. provic
guidance regarding its expected financial and business performance, such as projections regarding sales and productio
well asanticipated future revenues, gross margins, profitability and cash flows. Correctly identifying key factors affecting
business conditions and predicting future events is inherently an uncertain process, and the guidance Berkshire Hathaway
provides maynot ultimately be accurate and has in the past been inaccurate in certain respects, such as the timing of n
product manufacturing ramps. The guidance is based on certain assumptions such as those relating to global and |
economic conditions, anticiped production and sales volumes (which generally are not linear throughout a given period)
average sales prices, supplier and commodity costs, and planned cost reductions. If Berkshire Hathawaydbmce is

not accurate or varies from actual résuiue to its inability to meet the assumptions or the impact on its financial
performance that could occur as a result of various risks and uncertainties, the market value of common stock issued
Berkshire Hathaway Inc. could decline significantly.

Diversified Financial Services Industry Riskhe diversified financial services industry is comprised of financial services
companies which have no dominant business line, but instead provide, or else hold interests in, a range of services wi
cross multipt financial industries. As such, investments in this industry may be subject to the same risks posed &
investments in the preceding three industries, including adverse changes to interest rates, general economic conditi
market competition, and appligle regulations.

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stot
bonds, or funds (including ETFs), interest rates or indexes. The $-imastments in derivatives magse risks in addition to, and
greater than, those associated with directly investing in securities or other ordinary investments, including risk tetatedricet,
imperfect correlation with underlying investments or the Fsiradher portfolio holdigs, higher price volatility, lack of availability,
counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activityothat
investment techniques and risks different from those associated wittaiyr portfolio securities transactions. The use of derivatives
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, beere may
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imperfect correlation between the value of BRK.B and the dtvie, which may prevent the Fund from achieving its investment
objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose thim$agwdino
excess of those amounts initially invested. In additilba,Funds investments in derivatives are subject to the following risks:

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prioEsptions are volatile and are influenced by, among other things, actual
and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are sffected
fiscal and monetary policies and by national and irtiéonal political, changes in the actual or implied volatility or the
reference asset, the time remaining until the expiration of the option contract and economic events. For the Fundhin particu
the value of the options contracts in which it invests substantially influenced by the value of BRK.B. The Fund may
experience substantial downside from specific option positions and certain option positions held by the Fund may exp
worthless. The options held by the Fund are exercisable at the stdkeopriheir expiration date. As an option approaches

its expiration date, its value typically increasingly moves with the value of the underlying instrument. However, pdior to su
date, the value of an option generally does not increase or decreassah¢hmte at the underlying instrument. There may

at times be an imperfect correlation between the movement in values options contracts and the underlying instrument,
there may at times not be a liquid secondary market for certain options conttextslilie of the options held by the Fund

will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends
continuously maintain exposure to BRK.B through the use of options contracts, as the optiattscih holds are exercised

or expire it will enter into new options contracts, a practice referred ‘toobling.” If the expiring options contracts do not
generate proceeds enough to cover the cost of entering into new options contracts, the Faxmenesmgce losses.

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in somn
types of derivatives, including options, are required to be centrally clearedred derivativé$. In a transaction involving cleared
derivatives, the Fund counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of cleari
houses and only members of a clearing holiskedring memberl'§ can participate directlynithe clearing house, the Fund will hold
cleared derivatives through accounts at clearing members. In cleared derivatives positions, the Fund will make payuaaémgs (incl
margin payments) to and receive payments from a clearing house through theiriataledring members. Customer funds held at

a clearing organization in connection with any options contracts are held in a commingled omnibus account and areigttadentif
the name of the clearing memteeindividual customers. As a result, assetgodéed by the Fund with any clearing member as
margin for options may, in certain circumstances, be used to satisfy losses of other clients of thel€anidg member. In addition,
although clearing members guarantee performance of their tlabligations to the clearing house, there is a risk that the assets of
the Fund might not be fully protected in the event of the clearing mésnbankruptcy, as the Fund would be limited to recovering
only a pro rata share of all available funds segregatecloalfof the clearing membercustomers for the relevant account class. The
Fund is also subject to the risk that a limited number of clearing members are willing to transact on’thééhaif] which heightens

the risks associated with a clearing mermbeefault. This risk is greater for the Fund as it seeks to hold options contracts on a single
security, and not a broader range of options contracts, which may limit the number of clearing members that are wifigagtotr

the Funds behalf. If aclearing member defaults the Fund could lose some or all of the benefits of a transaction entered into by tl
Fund with the clearing member. If the Fund cannot find a clearing member to transact with on tilsebEbatf, the Fund may be
unable to effectigly implement its investment strategy.

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits th
degree to which the Fund will participate in increases in value experienced by BRé&t.Bhe Call Period. This means that if BRK.B
experiences an increase in value above the strike price of the sold call options during a Call Period, the Fund witldiqsdyience

that increase to the same extent and may significantly underperfokrBBiver the Call Period. Additionally, because the Fund is
limited in the degree to which it will participate in increases in value experienced by BRK.B over each Call Period fldut has
exposure to any decreases in value experienced by BRK.B ovenliheetiod, the NAV of the Fund may decrease over any given
time period. The Furid NAV is dependent on the value of each options portfolio, which is based principally upon the performance ©
BRK.B. The degree of participation in BRK.B gains the Fund experience will depend on prevailing market conditions, especially
market volatility, at the time the Fund enters into the sold call option contracts and will vary from Call Period toiQell Ther

value of the options contracts is affected by changése value and dividend rates of BRK.B, changes in interest rates, changes in the
actual or perceived volatility of BRK.B and the remaining time to the optiexiration, as well as trading conditions in the options
market. As the price of BRK.B changasd time moves towards the expiration of each Call Period, the value of the options contracts
and therefore the Fuhsl NAV, will change. However, it is not expected for the FendAV to directly correlate on a ddg-day

basis with the returns of BRK.B.he amount of time remaining until the options contmaeipiration date affects the impact of the
potential options contract income on the FendAV, which may not be in full effect until the expiration date of the Fsioghtions
contracts. Thereforewhile changes in the price of the BRK.B will result in changes to the 'BUNAV, the Fund generally
anticipates that the rate of change in the FaifNAV will be different than that experienced by BRK.B.

Distribution Risk. As part of the Fund investmen objective, the Fund seeks to provide current monthly income. There is no
assurance that the Fund will make a distribution in any given month. If the Fund does make distributions, the amounts of sl
distributions will likely vary greatly from one disttition to the next. Additionally, the monthly distributions, if any, may consist of
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returns of capital, which would decrease the FardiAV and trading price over time. As a result, an investor may suffer significant
losses to their investment.

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the FardAV will typically drop by the amount of
the distribution on the related -elkvidend date. The repeated payment of distributions by the Fund, if any, may significantly erode the
Funds NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of the' Fwadl writing strategy will impact the extent

that the Fuad participates in the positive price returns of BRK.B and, in turn, the'&watlirns, both during the term of the sold call
options and over longer time periods. If, for example, each month the Fund were to sell@®Rtheuhoney call options having a
onemonth term, the Fund participation in the positive price returns of BRK.B will be capped at 7% in any given month. However,
over a longer period (e.g., 5 months), the Fund should not be expected to participate fully in the first 35% (i.e., % T#entfithe
positive price returns of BRK.B, or the Fund may even lose money, even if the BRK.B share price has appreciated Hyast least
much over such period, if during any month over that period BRK.B had a return less than 7%. This exampksillnatreoth the
Funds participation in the positive price returns of BRK.B and its returns will depend not only on the price of BRK.B buttlaéso on
path that BRK.B takes over time.

Cyber Security Risk. The Fund is susceptible to operational risk®tigh breaches in cyber security. A breach in cyber security
refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffeoptaia oorr

lose operational capacity. Such events could cause the &umclt regulatory penalties, reputational damage, additional compliance
costs associated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorizedhaccess t
Funds digital information systems throughacking or malicious software coding but may also result from outside attacks such as
deniatof-service attacks through efforts to make network services unavailable to intended users. In addition, cyber security breac
of the issuers of securities in which thand invests or the Fuislthirdparty service providers, such as its administrator, transfer
agent, custodian, or stddlvisor, as applicable, can also subject the Fund to many of the same risks associated with direct cyk
security breaches. Although tie@ind has established risk management systems designed to reduce the risks associated with cyl
security, there is no guarantee that such efforts will succeed, especially because the Fund does not directly corgradeherityb
systems of issuers dritd-party service providers.

ETF Risks.

Authorized Participants, Market Makers, and Liquidity Providers Concentration Riek.Fund has a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from thenewnd gk"Authorized
Participants or “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 NAMdynd p
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders anc
other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business
significantly reduce their business activities and no other entities step forward to perform their functions.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash or to otherwise include cas
as part of its redemption preeds. For example, the Fund may not be able to rede&indrcertain securities held by the
Fund (e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind portfolio investments to obt
the cash needed to distribute region proceeds. This may cause the Fund to recognize a capital gain that it might not have
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gain distributions
than if the inkind redemption process wased. By paying out higher annual capital gain distributions, investors may be
subjected to increased capital gains taxes. Additionally, there may be brokerage costs or taxable gains or losses that ma
imposed on the Fund in connection with a cashrmgdi®n that may not have occurred if the Fund had made a redemption in
kind. These costs could decrease the value of the Fund to the extent they are not offset by a transaction fee payRble by an

Costs of Buying or Selling Shar&ue to the costs ofuying or selling Shares, including brokerage commissions imposed by
brokers and bigisk spreads, frequent trading of Shares may significantly reduce investment results and an investment
Shares may not be advisable for investors who anticipate regolakiyng small investments.

Management Risklhe Fund is subject to management risk because it is an actively managed portfolio. In managing th
Funds investment portfolio, the portfolio managers will apply investment techniques and risk analyses thatt pragute
the desired result. There can be no guarantee that the Fund will meet its investment objective.

Shares May Trade at Prices Other Than NA¥.with all ETFs, Shares may be bought and sold in the secondary market at
market prices. Although it isxpected that the market price of Shares will approximate the' AV, there may be times
when the market price of Shares is more than the NAV-diasa(premium) or less than the NAV intday (discount) due to
supply and demand of Shares or during gasiof 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
which case such premiums or discounts may be gignif
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Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, liiexdtlamge), and may

be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active trading market for the ¢
will develop or be maintained or that the Shares will trade with any volume, or at all, on any stock exchange. This risk m
be greater for the Fund as it seeks to have exposure to a single underlying stock as opposed to a more diverse portfolio i
tradional pooled investment. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the
Funds underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange
market pricethat may be below, at or above the FintlAV. Trading in Shares on the Exchange may be halted due to
market conditions or for reasons that, in the view of the Exchange, make trading in Shares inadvisable. In additian, trading
Shares on the Exchangesisbject to trading halts caused by extraordinary market volatility pursuant to the Extbaoujé
breaket rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the F
will continue to be met or Wiremain unchanged. In the event of an unscheduled market close for options contracts tha
reference a single stock, such as BRIS.Becurities being halted or a market wide closure, settlement prices will be
determined by the procedures of the listingleange of the options contracts. As a result, the Fund could be adversely
affected and be unable to implement its investment strategies in the event of an unscheduled closing.

High Portfolio Turnover Risk. The Fund may actively and frequently trade alh@ignificant portion of the Funsl holdings. A high
portfolio turnover rate increases transaction costs, which may increase the Expenses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase #esimocapital gains.

Infectious lliness Risk.An outbreak of an infectious respiratory illness, COMI®, caused by a novel coronavirus has resulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supmish#ions, lower consumer
demand, layoffs, ratings downgrades, defaults and other significant economic impacts. Certain markets have experiemrgd tempc
closures, extreme volatility, severe losses, reduced liquidity and increased trading costevéisseill have an impact on the Fund

and its investments and could impact the Farability to purchase or sell securities or cause elevated tracking error and increasec
premiums or discounts to the FusdNAYV. Other infectious illness outbreaks in fhture may result in similar impacts.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will be less in the future as inflatior
decreases the value of money. As inflation increases, the present value of fleeaSgats and distributions, if any, may decline.

Lig uidity Risk. Some securities held by the Fund, including options contracts, may be difficult to sell or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold options contracts on a single securiyadmdader
range of options contracts. Markets for securities or financial instruments could be disrupted by a number of events, lntlodi
limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulaigeyg ¢ieide or outside the
United States. llliquid securities may be difficult to value, especially in changing or volatile markets. If the Funedddaell an
illiquid security at an unfavorable time or price, the Fund may be adversely impacttain @aarket conditions or restrictions, such

as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a iigin edgthel
BRK.B. There is no assurance that a security that is deemed liquid whavaged will continue to be liquid. Market illiquidity may
cause losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purpose:
including money market funds, depositary accounts apdrchase agreements. Repurchase agreements are contracts in which a selle
of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subjegtdo marke
credit risk related to the collateral securing tepurchase agreement. Money market instruments, including money market funds, may
lose money through fees or other means.

New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a resu
prospectivanvestors do not have a track record or history on which to base their investment decisions.

Non-Diversification Risk. Because the Fund isiontdiversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smalleumber of issuers than if it was a diversified fund. As a result, a decline in the value of an investment in
single issuer or a smaller number of issuers could cause thésFuratall value to decline to a greater degree than if the Fund held a
more diersified portfolio.

Operational Risk. The Fund is subject to risks arising from various operational factors, including, but not limited to, human error
processing and communication errors, errors of the 'Busgtvice providers, counterparties or othéndtparties, failed or inadequate
processes and technology or systems failures. The Fund relies opatties for a range of services, including custody. Any delay or
failure relating to engaging or maintaining such service providers may affect tiksRability to meet its investment objective.
Although the Fund, Adviser, and Sé#lalviser seek to reduce these operational risks through controls and procedures, there is no we
to completely protect against such risks.

Recent Market Events Risk.U.S. andinternational markets have experienced significant periods of volatility in recent years and
months due to a number of economic, political and global macro factors including the impact of -C®@¥#da global pandemic,
which has resulted in a public healthsis, disruptions to business operations and supply chains, stress on the global healthcat
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system, growth concerns in the U.S. and overseas, staffing shortages and the inability to meet consumer demand, and wides
concern and uncertainty. The glolacovery from COVIDB19 is proceeding at slower than expected rates due to the emergence of
variant strains and may last for an extended period of time. Continuing uncertainties regarding interest rates, nsmguiftaal
events, rising governme debt in the U.S. and trade tensions also contribute to market volatility. As a result of continuing political
tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposezhsanctior
certain Russiaindividuals and companies, including certain financial institutions, and have limited certain exports and imports to ar
from Russia. The war has contributed to recent market volatility and may continue to do so.

Single Issuer Risk.Issuerspecific attrbutes may cause an investment in the Fund to be more volatile than a traditional poolec
investment which diversifies risk or the market generally. The value of the Fund, which focuses on an individual se¢UBly (BR
may be more volatile than a traditedmpooled investment or the market as a whole and may perform differently from the value of a
traditional pooled investment or the market as a whole.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapier Gbdé. As a RIC, the
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gdistribatéts to
Shareholders, provided that it satisfies certain requirements of the Code. If the Fundtdpesify as a RIC for any taxable year and
certain relief provisions are not available, the Fartdxable income will be subject to tax at the Fund level and to a further tax at the
shareholder level when such income is distributed. To comply witlgket diversification test applicable to a RIC, the Fund will
attempt to ensure that the value of options it holds is never 25% of the total value of Fund assets at the close dadraifytlupiart
Funds investments in options were to exceed 25% of thelfBuotal assets at the end of a tax quarter, the Fund, generally, has a
grace period to cure such lack of compliance. If the Fund fails to timely cure, it may no longer be eligible to be &@dRt€d as

U.S. Government and U.S. Agency Obligations RiskThe Fund may invest in securities issued by the U.S. government or its
agencies or instrumentalities. U.S. Government obligations include securities issued or guaranteed as to principastamg tivtere
U.S. Government, its agencies or instrumentalitgaich as the U.S. Treasury. Payment of principal and interest on U.S. Government
obligations may be backed by the full faith and credit of the United States or may be backed solely by the issuing egiggarant
agency or instrumentality itself. In thatler case, the investor must look principally to the agency or instrumentality issuing or
guaranteeing the obligation for ultimate repayment, which agency or instrumentality may be privately owned. There can be
assurance that the U.S. Government wauildvide financial support to its agencies or instrumentalities (including government
sponsored enterprises) where it is not obligated to do so.

Performance

Performance information for the Fund is not included because the Fund has not completed adall gaterof operations as of the
date of this Prospectus. When such information is included, this section will provide some indication of the risks roj investi

Fund by showing changes in the Flmgerformance history from year to year and showiog the Funts average annual total
returns compare with those of BRK.B and a broad measure of market performance. Although past performance of the Fund is
guarantee of how it will perform in the future, historical performance may give you some mualioatihe risks of investing in the
Fund. Updated performance information will be available on the’Bumebsite at www.elevateshares.com.

Management

Investment AdviseiToroso Investments, LL8erves as investment adviser to the Fund.
Investment SuBdviser. ZEGA Financial, LLC serves as the investmentadbiser to the Fund.

Portfolio Managers

The following individuals are jointly and primarily responsible for the-ttagtay management of the Fund.

Mick Brokaw, Portfolio Manager for the StAdviser, ha been a portfolio manager of the Fund since its inception in 2022.

Jay Pestrichelli, Portfolio Manager for the SAviser, has been a portfolio manager of the Fund since its inception in 2022.
Qiao Duan, CFA, Portfolio Manager for Toroso, has been dgtiormanager of the Fund since its inception in 2022.

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its ind@®ion in 2
CFA®is a registered trademark owned by the CFA Institute.

Purchase andSale of Shares

The Fund issues and redeems Shares at NAV only in large blocks knd@measion Units, which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creation x¢hiange éor a
portfolio of securities (théDeposit Securiti€y and/or a designated amount of U.S. cash.
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Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthand sold
secondary markehtough brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Sha
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference betweehighest price a buyer is willing to pay to purchase Shares (the
“bid” price) and the lowest price a seller is willing to accept for Shares &l price) when buying or selling Shares in the
secondary market. This difference in bid and ask priceftaa referred to as tHdid-ask spread.

When available, information regarding the FLmNAV, market price, how often Shares traded on the Exchange at a premium or
discount, and bigisk spreads can be found on the Fanaebsite at www.elevatesharesico

Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combiratisrgn
investment is in an individual retirement accodhiRA™) or other taxadvantaged accouristributions on investments made through
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (suchaabank) (afiintermediary), the Adviser or its
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities tlegigmed to
make Intermediaries more knowledgeable about exchtaded productsincluding the Fund, or for other activities, such as
marketing, educational training, or other initiatives related to the sale or promotion of Shares. These payments magrtdiieatef a
interest by influencing the Intermediary and your salespersomecommend the Fund over another investment. Any such
arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermebgigy for more information.

31



YieldMax COIN Option Income Strategy ETF - FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current income. The' §srdondary investment objective is to seek exposure to
the share price of the common stock of Coinbase Global,"IBOIN"), subject to a limit on potential investmeyains.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of tBadrad You may pay
other fees, such as brokerage commissions and other fees to financial intermediariesjclbare not reflected in the table and
Example below.

Annual Fund Operating Expenseqexpenses that you pay each year as a percentage of the value of your
investment)

MANBGEIMENT FEE... .t r e e e et et e et e e ene s e e e et ettt et e et e e e e e e s ennrr e et et e et e e neeee e s 0.99%
Distribution and Service (L12D) FEES..... ..ottt e e e e e e e None

OO EXPENSER ...ttt ettt ee et et e et et e et seane s s e e s et e s e s e s s eeernesensee et seeneeeeeas 0.00%
Total Annual FUNd Operating EXPENSES. .......uuiiii it ieeeit ettt eeer et et e s e s bbb eeaebr e e e e e s e annrneas 0.99%

W Based on estimated amounts for the current fiscal year.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other flixdsnjlee
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at lloseend of t
periods. The Example also assumes that your investment has a 5% return each year and thas thieefFatimtty expenses reméire

same. The Example does not take into account brokerage commissions that you may pay on your purchases and sales of S
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(owet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when &hatdsraa taxable account.
These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affést the Fi
performance. Because the Fund is newly organized, portfolio turnover information is not yetevailab

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund (ETF’) that seeks current income while maintaining the opportunity for
exposure to the share pricee(, the price returns) of the common stock of Coinb@sabal, Inc. {COIN"), subject to a limit on
potential investment gains. The Fund will seek to employ its investment strategy as it relates to COIN regardless tfievbether
periods adverse market, economic, or other conditions and will not stadettemporary defensive positions during such periods. As
further described below, the Fund uses a synthetic covered call strategy to provide income and exposure to the shanespoice re
COIN, subject to a limit on potential investment gains as @tre§the nature of the options strategy it employs. The Fuagtions
contracts provide:

e exposure to the share price returns of COIN,
e current income from the option premiums, and
e alimit on the Funt participation in gains, if any, of the sharéce returns of COIN.

For more information, see sectidhhe Funds Use of COIN Option Contra¢tand”Synthetic Covered Call Strateglpelow.

The Funds investment adviser is Toroso Investments, LETofosd or the“Adviser’) and the investment sidnvser is ZEGA
Financial, LLC (ZEGA” or the" Sub-Adviser’).

Why invest in the Fund?

e The Fund seeks to participate in a portion of the gains experienced by COIN.
e The Fund seeks to generate monthly income, which is not dependent on the price appoéc&idh
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That is, although the Fund may not fully participate in gains in COBtiock price, the Fuhsl portfolio is designed to generate

income.

An Investment in the Fund is not an investment in COIN

The Fundds strategy will cap its potential gainsfiCOIN shares increase in value.

The FundGs strategy is subject to all potential losses if COIN shares decrease in value, which may not be offset by
income received by the Fund.

The Fund doegotinvest directly in COIN.

Fund shareholders anet entitled to any COIN dividends.

Additional information regarding COIN is also set forth below.

The Fundé Use of COIN Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardiaedetreried
and FLexible EXchange® ELEX") call and put option contracts that are based on the value of the price returns of COIN.

In general, an option contract gives the purchaser of the option contract the right to purchase (for a call optiofgra sell (
put option) the underlying asset (like shares of COIN) at a specified prices{ilke pricé).

The seller of an optionontract obligates the holder to deliver shares (for a sotdtwort call) or buy shares (for a sold or
“short put) of the underlying asset at a specified price ‘(gteke pricé).

Options contracts must be exercised or traded to close within disgdiche frame, or they expire. See the chart in section
“Fund Portfolid below for a description of the option contracts utilized by the Fund.

Standardized exchangeded options include standardized terms. FLEX options are also exdhatee, but the allow for
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optids]dsgenal
Information about the FundsExchange Traded Options Portfolio.

The Funds options contracts are based on the value of C@Hith gives the Fund the right or obligation to receive or deliver shares
of COIN on the expiration date of the applicable option contract in exchange for the stated strike price, depending othe&hethe
option contract is a call option or a put optiondavhether the Fund purchases or sells the option contract.

Synthetic Covered Call Strateqy

In seeking to achieve its investment objective, the Fund will implemésymatheticcovered call strategy using the standardized
exchangdraded and FLEX optiondescribed above.

A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a cadinoatiamderlying
security it owns

A syntheticcovered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that i
based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (tieef unud)

own theunderlying security but rather seeks teyntheticallyreplicate 100% of the price movements of the underlying
security through the use of various investment instruments.

The Funds synthetic covered call strategy consists of the following three elereantspf which is described in greater detail farther

below:

Synthetic long exposure to COIN, which allows the Fund to seek to participate in the changes, up or down, in the price
COIN'’s stock.

Covered call writing (where COIN call options are safhinst the synthetic long portion of the strategy), which allows the
Fund to generate income.

U.S. Treasuries, which are used for collateral for the options, and which also generate income.

Synthetic Long Exposure

To achieve a synthetic long exposuo COIN, the Fund will buy COIN call options and, simultaneously, sell COIN put
options to try to replicate the price movements of COIN. The call options purchased by the Fund and the put options sold
the Fund will generally have sixionth to oneyea terms and strike prices that are approximately equal to thectiveent

share price of COIN at the time the contracts are purchased and sold, respectively. The combination of the long call optit
and sold put options provides the Fund with investmepbsure equal to approximately 100% of COIN for the duration of
the applicable options exposure.
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2. Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on COIN to generate income. Since the Fund does n
directly own COIN, these written call options will be sold short (i.e., selling a position it does not currently own)ll The ca
options written (sold) by the Fund will generally have an expiration of one month or les€&th&eriod) and a strike price

that is approximately 5%5% above the thecurrent COIN share price at the time of such sales.

It is important to note that theale of the COIN call option contracts will limit the Fusgbarticipation in the appreciation in
COIN's stock price. If the stock price of COIN increases, the abefeeenced synthetic long exposure alone would allow
the Fund to experience similar pertage gains. However, if COIN stock price appreciates beyond the strike price of one or
more of the sold (short) call option contracts, the Fund will lose money on those short call positions, and the loisses will,
turn, limit the upside return of the Rds synthetic long exposure. As a result, the Fsnoverall strategy (i.e., the
combination of the synthetic long exposure to COIN and the sold (short) COIN call positions) will limit thes Fund
participation in gains in the COIN stock price beyond gadeipoint.

3. U.S. Treasuries

The Fund will hold shofterm U.S. Treasury securities as collateral in connection with the' $eydthetic covered call
Strategy.

Fund& Monthly Distributions

The Fund will seek to provide monthly income in the form aftritiutions. The Fund will seek to generate such income in the
following ways:

e Writing (selling) call option contracts on COIN as described above. The income, in the form of option premiums receive
from such option sales, will be primarily influencedthg volatility of COIN stock, although other factors, including interest
rates, will also impact the level of income.

e Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influenced by interest rate
at thetime of investment.

Fundds Return Profile vs COIN

For the reasons stated above, the Faipetrformance will differ from that of COIN stock price. The performance differences will
depend on, among other things, the price of COIN, changes in the ptize GOIN options contracts the Fund has purchased and
sold, and changes in the value of the U.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax COIN Option Income Strategy ETF i Principal Holdings

Portfolio Holdings

(All options are based on Expected Target

the value of COIN) Investment Terms Maturity
Purchased call option “atthe-money (i.e.,the strike price is equal to the|] 6-month to oneyear expiration dates
contracts thencurrent share price of COIN at the time of

purchase) to providexposure to positive price
returns of COIN.

If the stock of COIN increases, these options will
generate corresponding increases to the Fund.

Sold put option contracts| “atthemoney (i.e.,the strike price igqual to the | 6-month to oneyear expiration dates
thenrcurrent share price of COIN at the time of
sale).

They are sold to help pay for the purchased call
options described above.

However, the sold put option contracts provide
exposure to the full extent of any share price losg
experiened by COIN.
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Sold (short) call option | “out-of-themoney (i.e., the strike price i9 1-month or less expiration dates
contracts approximately 5%15% more than the thesurrent
share price of COIN at the time of sale).

They generate current incontdowever, they also
limit some potential positive returns that the Fung
may have otherwise experienced.

U.S Treasury Securities | Multiple series of U.S. Treasury Bills supported bl 6-month to 2year maturities
and Cash the full faith and credit of the \3. government.

These instruments are used as collateral for the
Funds derivative investments.

They will also generate income.

The market value of the cash and treasuries held by the Fund are expected to be betvareh Bli%o of the Fund net assets and
the market value of the options package is expected to be between 0% and 50% of ‘thexéuaskets. The combination of these
investment instruments provides investment exposure to COIN equal to at least 100%unidte¢otal assets.

The Fund is classified dson-diversified under the Investment Company Act of 1940, as amended (84 Act).

There is no guarantee that the Funé investment strategy will be properly implemented, and an investor may lose someait
of its investment.

Coinbase Global, Inc.

Coinbase Global, Inc. offers a variety of products and services that enable individuals, businesses, and developigratéoipéntc
cryptoeconomy. It provides customers around the world with a platforrhuying, selling, transferring, and storing digital assets.
Coinbase Global, Inc. is listed on Nasdaq. The aggregate market value of the voting -atingpatock held by noaffiliates of
Coinbase Global, Inc. on June 30, 2021, was approximately $8805 based on the closing sales price of Coinbase Globalsinc.
Class A common stock as reported on Nasdaq on that date.

Coinbase Global, Inc. is registered under the Securities Exchange Act of 1934, as amentiEdcftarge Act). Information
provided to or filed with the SEC by Coinbase Global, Inc. pursuant to the Exchange Act can be located by reference to the SEC
number 00104321 through the SE€ website at www.sec.gov. In addition, information regarding Coinbase Global, Inc. may be
obtaina from other sources including, but not limited to, press releases, newspaper articles and other publicly dissemina
documents.

This document relates only to the securities offered hereby and does not relate to COIN or other securities of Coinbase Glpba
Inc. The Fund has derived all disclosures contained in this document regarding Coinbase Global, Inc. from the publicly
available documents. In connection with the offering of the securities, none of the Fund, the Trust, the Adviser, the Sub
Adviser, or their respective affiliates has participated in the preparation of such documents or made any due diligence inquiry
with respect to Coinbase Global, Inc. None of the Fund, the Trust, the Adviser, the Suldviser, or their respective affiliates
makes any repesentation that such publicly available documents or any other publicly available information regarding
Coinbase Global, Inc. is accurate or complete. Furthermore, the Fund cannot give any assurance that all events occurring
prior to the date hereof (including events that would affect the accuracy or completeness of the publicly available documents
described above) that would affect the trading price of Coinbase Global, Inc. (and therefore the price of Coinbase Globalg.In
at the time we price the securies) have been publicly disclosed. Subsequent disclosure of any such events or the disclosure of
or failure to disclose material future events concerning Coinbase Global, Inc. could affect the value received with respext t
the securities and therefore thevalue of the securities.

None of the Fund, the Trust, the Adviser, the SulAdviser, or their respective affiliates makes any representation to you as to
the performance of COIN.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH COINBASE GL OBAL, INC.

Due to the Fund investment strategy, the Fuadnvestment exposure is concentrated in the same industry as that assigned to COIN
As of the date of the Prospectus, COIN is assigned to the electronic data processing services industry.

Principal Investment Risks
The principal risks of investing in the Fund are summarized below. As with any investment, there is a risk that youecalllok las

portion of your investment in the Fund. Some or all of these risks may adversely affect thenetiadset value WAV ") per share,
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trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of inmetsigngund, see
the section in the Funhsl Prospectus titletiAdditional Information About the Fnds—Principal Risks of Investing in the Funds.

An investment in the Fund entails risk. The Fund may not achieve its investment objective and there is a risk thatlpsa etué
your money invested in the Fund. The Fund is not a complete invegtnagmam. It is important that investors closely review all of
the risks listed below and understand them before making an investment in the Fund.

COIN Risk. The Fund invests in options contracts that are based on the value of COIN. This subjects tbecEuaith iof the same
risks as if it owned shares of COIN, even though it does not. By virtue of thésHomdstments in options contracts that are based on
the value of COIN, the Fund may also be subject to the following risks:

Indirect Investment ifCOIN Risk.Coinbase Global, Inc. is not affiliated with the Trust, the Fund, the Adviser, the Sub
Adviser, or their respective affiliates and is not involved with this offering in any way and has no obligation to cansider y
Shares in taking any corpogaactions that might affect the value of Shares. Investors in the Fund will not have voting rights
and will not be able to influence management of Coinbase Global, Inc. but will be exposed to the performance of COIN (il
underlying stock). Investors in tHeund will not have rights to receive dividends or other distributions or any other rights
with respect to the underlying stock but will be subject to declines in the performance of the underlying stock.

COIN Trading RiskThe trading price of COIN may Heghly volatile and could continue to be subject to wide fluctuations

in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have bflen unrelated or disproportionate to the operating
performance of those companies. In particular, a large proportion of COIN may be traded by short sellers which may f
pressure on the supply and demand for the common stock of Coinbase Global, her. jdifictencing volatility in its market

price. Public perception and other factors outside of the control of Coinbase Global, Inc. may additionally impast COIN
stock price due to Coinbase Global, Inc. garnering a disproportionate degree of publionattegfardless of actual
operating performance. In addition, in the past, following periods of volatility in the overall market and the markdteprice o
particular compang securities, securities class action litigation has often been instituted againsinies such as these.
Moreover, stockholder litigation like this has been filed against Coinbase Global, Inc. in the past. While Coinbase Glob:s
Inc. continues to defend such actions, any judgment against Coinbase Global, Inc., or any future stditldatidn could

result in substantial costs and a diversion of the management of Coinbase Glolmahkttantion and resources. If COIN
trading is halted, trading in Shares of the COIN Fund may be impacted, either temporarily of indefinitely.

Coinba® Global, Inc. Performance Ris€oinbase Global, Inc. may fail to meet its publicly announced guidelines or other
expectations about its business, which could cause the price of COIN to decline. Coinbase Global, Inc. provides guidat
regarding its expeet financial and business performance, such as projections regarding sales and production, as well
anticipated future revenues, gross margins, profitability and cash flows. Correctly identifying key factors affecting busine:s
conditions and predictingufure events is inherently an uncertain process, and the guidance Coinbase Global, Inc. provide
may not ultimately be accurate and has in the past been inaccurate in certain respects, such as the timing of new pro
manufacturing ramps. The guidancebi&sed on certain assumptions such as those relating to global and local economic
conditions, anticipated production and sales volumes (which generally are not linear throughout a given period), avers
sales prices, supplier and commodity costs, and pthoost reductions. If Coinbase Global, Iscguidance is not accurate

or varies from actual results due to its inability to meet the assumptions or the impact on its financial performandd that co
occur as a result of various risks and uncertaintiesirtarket value of common stock issued by Coinbase Global, Inc. could
decline significantly.

Digital Assets RiskWhile the Fund will not directly invest in digital assets, it will be subject to the risks associated with
digital assets by virtue of its ingements in options contracts that reference COIN. The technologies underpinning digital
assets are highly disruptive, and the future successes of such technologies are highly uncertain. Further, because
development of digital asset technologies is imaacent stage, digital asset companies may be rapidly eclipsed by newer and
more disruptive technological advances that render current digital assets or technologies outdated or undesirable. Furt
digital asset companies may be subject to the riskadobyg conflicting intellectual property claims among digital assets,
which may reduce confidence in the viability of a digital asset. Because of the uncertainty of digital asset technelogies, t
values of the securities of these companies may be highdyileo Digital assets may be traded on exchanges that are
unregulated and often located outside the United States. Digital asset exchanges may stop operating or permanently
down due to fraud, theft, disruption, technical glitches, hackers, malwasecorrity compromises or failures in the
underlying blockchain, ledger or software. Digital Assets are also at risk of possible manipulation and vulnerabilitie
surrounding the use of thiplarty products, which may be subject to technical defects beyoathpanys control. Further,

digital assets are not maintained in traditional custodial arrangements, and instead are typicallywedldtgj which are

public digital addresses accessible only“pyivate keys. If a private key is stolen, lost, daneyor destroyed, the digital
assets attributable to such private key may be irreversibly lost without the possibility of recovery. Over their shgrt histor
digital assets have experienced tremendous price volatility compared to traditional asset atabsaay experience
significant illiquidity in stressed market conditions. The values of digital assets should not be expected to be connected
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correlated to traditional economic or market forces, and the value of the investments in digital asseectoealdagidly,
including to zero, as a digital asset may decline in popularity, acceptance or use, thereby impairing its price.

Financials Companies Riskrinancial companies, such as retail and commercial banks, brokerage firms, insurance
companies andirfancial services companies, are especially subject to the adverse effects of economic recession, currer
exchange rates, extensive government regulation, decreases in the availability of capital, volatile interest rates, portfc
concentrations in geogphic markets, industries or products (such as commercial and residential real estate loans) ar
competition from new entrants and blurred distinctions in their fields of business. The extent to which the Fund may invest
a company that engages in setiesirelated activities or banking is limited by applicable law. Governmental regulation may
change frequently and may have significant adverse consequences for companies in the financials sector, including eff
not intended by such regulation. The iropaf changes in capital requirements, or recent or future regulation, on any
financial company or on the financials sector as a whole cannot be predicted. The financials sector can be a target
cyberattacks, and may experience technology malfunctiahsligruptions. These risks may be amplified for companies that
operate online and digital platforms. In recent years, cyberattacks and technology malfunctions and failures have beco
increasingly frequent in this sector and have reportedly caused logsagpanies in this sector.

Blockchain Related Company Ridkhe performance of COIN, and consequently the Fapérformance, is subject to the
risks relating to companies engaged in blockchain related activities bldukchairi is a peer to peer, shakedigital ledger

that facilitates the processf recording transactions and tracking assets. Cryptocurrencies are digital currencies that us
blockchain technology to record and secure every transaction. Blockchain technology is new and its usesngredses
untested or unclear. Blockchain related companies involved in cryptocurrencies may face volatile rates of adoption and f
intense competition and potentially rapid product obsolescence. These companies may also have significant exposure
fluctuations in the spot prices of digital assets, particularly to the extent that demand for a service may increase as the
price of digital assets increase. Many blockchain companies currently operate under less regulatory scrutiny than traditio
financial services companies and banks, but there is significant risk that regulatory oversight could increase in the futu
Higher levels of regulation could increase costs and adversely impact the current business models of some blockchain rel
companiesand could even result in the outright prohibition of certain business activities. Any further restrictions imposed by
governments on cryptourrency related activities may adversely impact blockchain companies. In contrast, a higher level o
certainty reling to governmental regulation could serve to enhance the performance of certain blooketaih
companies. In addition, many blockchain companies store sensitive consumer information and could be the target
cybersecurity attacks and other typestadft, which could have a negative impact on these companies. Access to a given
blockchain may require a specific cryptographic key (in effect a string of characters granting unique access to initia
transactions related to specific digital assets) oofkkeys, the theft, loss, or destruction of which, either by accident or as a
result of the efforts of a thirgdarty, could irrevocably impair a claim to the digital assets stored on that blockchain.

Derivatives Risk. Derivatives are financial instrumerttgat derive value from the underlying reference asset or assets, such as stocks
bonds, or funds (including ETFs), interest rates or indexes. The &-imastments in derivatives may pose risks in addition to, and
greater than, those associated with @lgeinvesting in securities or other ordinary investments, including risk related to the market,
imperfect correlation with underlying investments or the Fsirdher portfolio holdings, higher price volatility, lack of availability,
counterparty risk, uidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity that involves
investment techniques and risks different from those associated with ordinary portfolio securities transactions. Tlezivsivesd

may resllt in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may
imperfect correlation between the value of COIN and the derivative, which may prevent the Fund from achieving its investme
objective Because derivatives often require only a limited initial investment, the use of derivatives may expose the Fundrto losses
excess of those amounts initially invested. In addition, the 'Bundestments in derivatives are subject to the following risks

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prices of options are volatile and are influenced by, among other tlihgs, act
and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are gffected
fiscal and monetary policies and by national and international political, changes in the actual or implied volatility or th
reference asset, the time remaining until the expiration of the option contract and economic events. For the Fund in particu
the value of the options contracts in which it invests are substantially influenced by the value of COIN. The Fund me
experiencesubstantial downside from specific option positions and certain option positions held by the Fund may expir
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approac
its expiration dateits value typically increasingly moves with the value of the underlying instrument. However, prior to such
date, the value of an option generally does not increase or decrease at the same rate at the underlying instrument. There
at times be an imperfecorrelation between the movement in values options contracts and the underlying instrument, an
there may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fi
will be determined based on matlkguotations or other recognized pricing methods. Additionally, as the Fund intends to
continuously maintain exposure to COIN through the use of options contracts, as the options contracts it holds are exerci
or expire it will enter into new options cwacts, a practice referred to ‘aslling.” If the expiring options contracts do not
generate proceeds enough to cover the cost of entering into new options contracts, the Fund may experience losses.
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Counterparty Risk. The Fund is subject to counterparitgk by virtue of its investments in options contracts. Transactions in some
types of derivatives, including options, are required to be centrally clealeadred derivative$. In a transaction involving cleared
derivatives, the Fund counterparty is alearing house rather than a bank or broker. Since the Fund is not a member of clearinc
houses and only members of a clearing hotisegring membei'§ can participate directly in the clearing house, the Fund will hold
cleared derivatives through accosirit clearing members. In cleared derivatives positions, the Fund will make payments (including
margin payments) to and receive payments from a clearing house through their accounts at clearing members. Custondeatfunds he
a clearing organization in coaction with any options contracts are held in a commingled omnibus account and are not identified t
the name of the clearing memkbsiindividual customers. As a result, assets deposited by the Fund with any clearing member a
margin for options may, inectain circumstances, be used to satisfy losses of other clients of the Elgading member. In addition,
although clearing members guarantee performance of their tlabigations to the clearing house, there is a risk that the assets of
the Fund might not be fully protected in the event of the clearing mésnbankruptcy, as the Fund would be limited to recovering
only a pro rata share of all available funds segregatebehalf of the clearing membgrcustomers for the relevant account class. The
Fund is also subject to the risk that a limited number of clearing members are willing to transact on’'thbeéhaif] which heightens

the risks associated with a clearimgmbets default. This risk is greater for the Fund as it seeks to hold options contracts on a single
security, and not a broader range of options contracts, which may limit the number of clearing members that are wilisagtotr

the Funds behalf.If a clearing member defaults the Fund could lose some or all of the benefits of a transaction entered into by tl
Fund with the clearing member. If the Fund cannot find a clearing member to transact with on tlsebEbad, the Fund may be
unable to dectively implement its investment strategy.

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits th
degree to which the Fund will participate in increases in value experiend8®@Iby over the Call Period. This means that if COIN
experiences an increase in value above the strike price of the sold call options during a Call Period, the Fund witldiqsdyi@nce

that increase to the same extent and may significantly undempe@@lIN over the Call Period. Additionally, because the Fund is
limited in the degree to which it will participate in increases in value experienced by COIN over each Call Period, Wlt has f
exposure to any decreases in value experienced by COIN ov€athBeriod, the NAV of the Fund may decrease over any given
time period. The Furid NAV is dependent on the value of each options portfolio, which is based principally upon the performance ©
COIN. The degree of participation in COIN gains the Fund willezience will depend on prevailing market conditions, especially
market volatility, at the time the Fund enters into the sold call option contracts and will vary from Call Period toiQell Ther

value of the options contracts is affected by changéseivalue and dividend rates of COIN, changes in interest rates, changes in the
actual or perceived volatility of COIN and the remaining time to the optiexyiration, as well as trading conditions in the options
market. As the price of COIN changes dimde moves towards the expiration of each Call Period, the value of the options contracts,
and therefore the Fuhsl NAV, will change. However, it is not expected for the FendAV to directly correlate on a ddg-day

basis with the returns of COIN. Tlenount of time remaining until the options conttactxpiration date affects the impact of the
potential options contract income on the FendAV, which may not be in full effect until the expiration date of the Fsioghtions
contracts. Therefore, whilhanges in the price of the COIN will result in changes to the’'BUMAV, the Fund generally anticipates

that the rate of change in the FUsitlAV will be different than that experienced by COIN.

Distribution Risk. As part of the Fund investment objeiste, the Fund seeks to provide current monthly income. There is no
assurance that the Fund will make a distribution in any given month. If the Fund does make distributions, the amounts of sl
distributions will likely vary greatly from one distribution the next. Additionally, the monthly distributions, if any, may consist of
returns of capital, which would decrease the FediAV and trading price over time. As a result, an investor may suffer significant
losses to their investment.

NAV Erosion Risk Dueto Distributions. When the Fund makes a distribution, the FerdAV will typically drop by the amount of
the distribution on the related -elxvidend date. The repeated payment of distributions by the Fund, if any, may significantly erode the
Funds NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of the' Fwadl writing strategy will impact the extent
that the Fund paxipates in the positive price returns of COIN and, in turn, the 'Buredurns, both during the term of the sold call
options and over longer time periods. If, for example, each month the Fund were to sell@®Rtheuhoney call options having a
onemont term, the Furid participation in the positive price returns of COIN will be capped at 7% in any given month. However,
over a longer period (e.g., 5 months), the Fund should not be expected to participate fully in the first 35% (i.e., 6 fhentfite
positive price returns of COIN, or the Fund may even lose money, even if the COIN share price has appreciated bytanledst tha
over such period, if during any month over that period COIN had a return less than 7%. This example illustratestiieaF bods
participation in the positive price returns of COIN and its returns will depend not only on the price of COIN but alspath that

COIN takes over time.

Cyber Security Risk. The Fund is susceptible to operational risks through breacheger security. A breach in cyber security
refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffenptaia oorr

lose operational capacity. Such events could cause the Fund to incur rggudgtaities, reputational damage, additional compliance
costs associated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorizedhaccess t
Funds digital information systems throughacking or malicious softwee coding but may also result from outside attacks such as
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deniatof-service attacks through efforts to make network services unavailable to intended users. In addition, cyber security breac
of the issuers of securities in which the Fund invests ofFthml s thirdparty service providers, such as its administrator, transfer
agent, custodian, or staalvisor, as applicable, can also subject the Fund to many of the same risks associated with direct cyk
security breaches. Although the Fund has establisbkdnanagement systems designed to reduce the risks associated with cybel
security, there is no guarantee that such efforts will succeed, especially because the Fund does not directly corgradeherityb
systems of issuers or thigghrty service pviders.

ETF Risks.

Authorized Participants, Market Makers, and Liquidity Providers Concentration Riek.Fund has a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (khauthoaized
Participant or “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 possi
face delistng: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and
other APs step forward to perform these services; or (i) market makers and/or liquidity providers exit the business |
significantly reduce theipusiness activities and no other entities step forward to perform their functions.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash or to otherwise include cas
as part of its redemption proceeds. For exampke,Rund may not be able to redeenkiimd certain securities held by the
Fund (e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind portfolio investments to obt
the cash needed to distribute redemption proceedsnidyisause the Fund to recognize a capital gain that it might not have
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gain distributions
than if the irkind redemption process was used. By payinghogher annual capital gain distributions, investors may be
subjected to increased capital gains taxes. Additionally, there may be brokerage costs or taxable gains or losses that ma
imposed on the Fund in connection with a cash redemption that mhgvebccurred if the Fund had made a redemption in
kind. These costs could decrease the value of the Fund to the extent they are not offset by a transaction fee payBble by an

Costs of Buying or Selling Shar&ue to the costs of buying or selling Sésrincluding brokerage commissions imposed by
brokers and bighsk spreads, frequent trading of Shares may significantly reduce investment results and an investment
Shares may not be advisable for investors who anticipate regularly making small imiestme

Management RiskThe Fund is subject to management risk because it is an actively managed portfolio. In managing th
Funds investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produ
the desird result. There can be no guarantee that the Fund will meet its investment objective.

Shares May Trade at Prices Other Than NA¥.with all ETFs, Shares may be bought and sold in the secondary market at
market prices. Although it is expected that the ratigkice of Shares will approximate the FIBtlAV, there may be times
when the market price of Shares is more than the NAV-didsa(premium) or less than the NAV intday (discount) due to
supply and demand of Shares or during periods of market uglafihis 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,
which case such premiums or discounts may be significant.

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, lifiexdtiaage), and may

be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active trading market for the £
will develop or be maintaed or that the Shares will trade with any volume, or at all, on any stock exchange. This risk may
be greater for the Fund as it seeks to have exposure to a single underlying stock as opposed to a more diverse gortfolio li
traditional pooled investménin stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the
Funds underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange
market price that may be below, @t above the Furild NAV. Trading in Shares on the Exchange may be halted due to
market conditions or for reasons that, in the view of the Exchange, make trading in Shares inadvisable. In additian, trading
Shares on the Exchange is subject to tradintg lcalused by extraordinary market volatility pursuant to the ExcHairgait
breaket rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the F
will continue to be met or will remain unchanged.the event of an unscheduled market close for options contracts that
reference a single stock, such as CQINecurities being halted or a market wide closure, settlement prices will be
determined by the procedures of the listing exchange of the optioiisacts. As a result, the Fund could be adversely
affected and be unable to implement its investment strategies in the event of an unscheduled closing.

High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant porfitimed=unds holdings. A high
portfolio turnover rate increases transaction costs, which may increase the Expenses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase #teshocapital gains.

Infectious lliness Risk.An outbreak of an infectious respiratory illness, COMI®, caused by a novel coronavirus has resulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupti@oeasioner
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demand, layoffs, ratings downgrades, defaults and other significant economic impacts. Certain markets have experiemegd tempc
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will pageantha Fund

and its investments and could impact the Farability to purchase or sell securities or cause elevated tracking error and increasec
premiums or discounts to the FUadNAV. Other infectious illness outbreaks in the future may resuliviites impacts.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will be less in the future as inflatior
decreases the value of money. As inflation increases, the present value of tleeaSeath andistributions, if any, may decline.

Liquidity Risk. Some securities held by the Fund, including options contracts, may be difficult to sell or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold mgptiontracts on a single security, and not a broader
range of options contracts. Markets for securities or financial instruments could be disrupted by a number of events, utlndi
limited to, an economic crisis, natural disasters, epidemics/paoslenew legislation or regulatory changes inside or outside the
United States. llliquid securities may be difficult to value, especially in changing or volatile markets. If the Funddsdaell an
illiquid security at an unfavorable time or pritke Fund may be adversely impacted. Certain market conditions or restrictions, such
as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a iigin edgthel
COIN. There is no assurance thateaigity that is deemed liquid when purchased will continue to be liquid. Market illiquidity may
cause losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purpose:
including money miket funds, depositary accounts and repurchase agreements. Repurchase agreements are contracts in which a
of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subjegtdo marke
credit risk elated to the collateral securing the repurchase agreement. Money market instruments, including money market funds,
lose money through fees or other means.

New Fund Risk. The Fund is a recently organized management investment company with no opkistiing As a result,
prospective investors do not have a track record or history on which to base their investment decisions.

Non-Diversification Risk. Because the Fund isiontdiversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smaller number of issuers than if it was a diversified fund. As a result, a decline in the valuessiirzaninin a
single issuer or a smaller number of issuergld cause the Futgloverall value to decline to a greater degree than if the Fund held a
more diversified portfolio.

Operational Risk. The Fund is subject to risks arising from various operational factors, including, but not limited to, human error
processing and communication errors, errors of the Fuservice providers, counterparties or other thadies, failed or inadequate
processes and technology or systems failures. The Fund relies epatties for a range of services, including custatyy delay or

failure relating to engaging or maintaining such service providers may affect thésRability to meet its investment objective.
Although the Fund, Adviser, and Sélalviser seek to reduce these operational risks through controls and pes;etare is no way

to completely protect against such risks.

Recent Market Events Risk.U.S. and international markets have experienced significant periods of volatility in recent years anc
months due to a number of economic, political and global maatork including the impact of COVHDO as a global pandemic,
which has resulted in a public health crisis, disruptions to business operations and supply chains, stress on thetlgtaival heal
system, growth concerns in the U.S. and overseas, staffimtages and the inability to meet consumer demand, and widespread
concern and uncertainty. The global recovery from CO¥fDis proceeding at slower than expected rates due to the emergence of
variant strains and may last for an extended period of timetir@amg uncertainties regarding interest rates, rising inflation, political
events, rising government debt in the U.S. and trade tensions also contribute to market volatility. As a result of coolitieahg
tensions and armed conflicts, including thiar between Ukraine and Russia, the U.S. and the European Union imposed sanctions o
certain Russian individuals and companies, including certain financial institutions, and have limited certain exportsremntb iamml

from Russia. The war has contribdtto recent market volatility and may continue to do so.

Single Issuer Risk.Issuerspecific attributes may cause an investment in the Fund to be more volatile than a traditional poole
investment which diversifies risk or the market generally. The valube Fund, which focuses on an individual security (COIN),
may be more volatile than a traditional pooled investment or the market as a whole and may perform differently from dha value
traditional pooled investment or the market as a whole.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code. As a RIC,
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gdisttibatas to
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC fbleaysataaad
certain relief provisions are not available, the Fartdxable income will be subject to tax at the Fund lawdlto a further tax at the
shareholder level when such income is distributed. To comply with the asset diversification test applicable to a RI@,wlie Fun
attempt to ensure that the value of options it holds is never 25% of the total value of Feiachaise close of any quarter. If the
Funds investments in options were to exceed 25% of the 'Bulathl assets at the end of a tax quarter, the Fund, generally, has a
grace period to cure such lack of compliance. If the Fund fails to timely curay ihalonger be eligible to be treated as a RIC.
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U.S. Government and U.S. Agency Obligations RiskrThe Fund may invest in securities issued by the U.S. government or its
agencies or instrumentalities. U.S. Government obligations include securities isguetanteed as to principal and interest by the
U.S. Government, its agencies or instrumentalities, such as the U.S. Treasury. Payment of principal and interest onrfth&niGove
obligations may be backed by the full faith and credit of the United Statemy be backed solely by the issuing or guaranteeing
agency or instrumentality itself. In the latter case, the investor must look principally to the agency or instrumenialityoiss
guaranteeing the obligation for ultimate repayment, which agendgstntumentality may be privately owned. There can be no
assurance that the U.S. Government would provide financial support to its agencies or instrumentalities (including governme
sponsored enterprises) where it is not obligated to do so.

Performance

Peaformance information for the Fund is not included because the Fund has not completed a full calendar year of opefdtiens as o
date of this Prospectus. When such information is included, this section will provide some indication of the risks g invesdi

Fund by showing changes in the Fimgerformance history from year to year and showing how the’&unerage annual total
returns compare with those of COIN and a broad measure of market performance. Although past performance of the Fund is
guarantee of how it will perform in the future, historical performance may give you some indication of the risks of imveakgng
Fund. Updated performance information will be available on the’Bumebsite at www.elevateshares.com.

Management

Investmat Adviser Toroso Investments, LL8erves as investment adviser to the Fund.

Investment Sulddviser ZEGA Financial, LLC serves as the investmentadbiser to the Fund.

Portfolio Managers

The following individuals are jointly and primarily responsifide the dayto-day management of the Fund.

Mick Brokaw, Portfolio Manager for the Stfdviser, has been a portfolio manager of the Fund since its inception in 2022.
Jay Pestrichelli, Portfolio Manager for the SAbdviser, has been a portfolio manager @& Fund since its inception in 2022.
Qiao Duan, CFA, Portfolio Manager for Toroso, has been a portfolio manager of the Fund since its inception in 2022.
Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of thedeutslisoeption in 2022.
CFA"is a registered trademark owned by the CFA Institute.

Purchase and Sale of Shares

The Fund issues and redeems Shares at NAV only in large blocks kndvmeagion Units, which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange ft
portfolio of securities (théDeposit Securiti€d and/or a designated amount of U.S. cash.

Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthand sold
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices ratheiSthameNAV,
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purckagth&h
“bid” price) and the lowest price @lkr is willing to accept for Shares (tHask price) when buying or selling Shares in the
secondary market. This difference in bid and ask prices is often referred td'biltask spread.

When available, information regarding the FismlAV, marketprice, how often Shares traded on the Exchange at a premium or
discount, and bigsk spreads can be found on the Fanaebsite at www.elevateshares.com.

Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend inopapital gains (or a combination), unless an
investment is in an individual retirement accouR@A”) or other taxadvantaged account. Distributions on investments made through
tax-deferred arrangements may be taxed later upon withdrawal of assethfrge accounts.

Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (such as a bank])l(@armediary), the Adviser or its
affiliates may pay Intermediaries for certain activities relatethe Fund, including participation in activities that are designed to
make Intermediaries more knowledgeable about exchttaded products, including the Fund, or for other activities, such as
marketing, educational training, or other initiatives reldtethe sale or promotion of Shares. These payments may create a conflict of
interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any sl
arrangements do not result in increased Fund expenses. iskajesperson or visit the Intermediaryebsite for more information.
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YieldMax META Option Income Strategy ETF - FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current income. The §grdondary investment objetiis to seek exposure to
the share price of the common stock of Meta Platforms, 1IMETA”), subject to a limit on potential investment gains.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buyntiade|lshares of the FuntiShares). You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tabtk an
Example below.

Annual Fund Operating Expenseqexpenses that you pay each year as a percentage of the value of your

investment)

Y E= T L= Vo [T g g =T oL =T = ST UPPPPTRRTPPPIN 0.99%
Distribution and Service (12h) FEES.....uuuuiiiiiiiiiii et e e None
ONEE EXPENSER ...ttt ettt ettt ettt ettt eee et n e et es e s e rnes s es et seeneeeaeas 0.00%
Total Annual Fund Operating EXPENSES. .......cociiiiiiiiiiieeei s iee sttt ee e s esesassarbasraeseeeeeeeeeeseenenssssrerereeeeeees 0.99%

@) Based on estimateamounts for the current fiscal year.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other flixd@snjlee
assumes that you invest $10,000 in the Fund for the time periods indicated anedisem rll of your Shares at the end of those
periods. The Example also assumes that your investment has a 5% return each year and thas thieefFathtly expenses remain the
same. The Example does not take into account brokerage commissions that ypaynaay your purchases and sales of Shares.
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(owet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are helckiacadarabl
These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affést the Fi
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund {(ETF’) that seeks current income while maintaining the opportunity for
exposure to the share pricee( the price returns) of the common stock of Meta Platforms, IMMETA”), subject to a limit on
potential investment gains. The Fund will seek to employ its investment strategy as it relates to META regardless dhereetiner
periods adverse market, economic, or other conditions and will not seek to take temporary dedsit®ws during such periods. As
further described below, the Fund uses a synthetic covered call strategy to provide income and exposure to the shamespoice re
META, subject to a limit on potential investment gains as a result of the natureagftitves strategy it employs. The Fusaptions
contracts provide:

e exposure to the share price returns of META,
e current income from the option premiums, and
e alimit on the Funt participation in gains, if any, of the share price returns of META.

For more information, see sectidtiBhe Funds Use of META Option Contract@&nd” Synthetic Covered Call Strateglgelow.

The Funds investment adviser is Toroso Investments, LETofosd or the“Adviser’) and the investment stddlviser is ZEGA
Financial,LLC (“ZEGA” or the" Sub-Adviser).

Why invest in the Fund?

e The Fund seeks to participate in a portion of the gains experienced by META.
e The Fund seeks to generate monthly income, which is not dependent on the price appreciation of META.
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That is, altlough the Fund may not fully participate in gains in ME3 Atock price, the Fuhsl portfolio is designed to generate
income.

An Investment in the Fund is not an investment in META

e The FundGs strategy will cap its potential gains if META shares increasi value.

e The Fundés strategy is subject to all potential losses if META shares decrease in value, which may not be offset by
income received by the Fund.

e The Fund doepotinvest directly in META.

e Fund shareholders anet entitled to any META divilends.

Additional information regarding META is also set forth below.

The Fundé Use of META Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardized ¢vedtethge
and FLexibleEXchange® {(FLEX") call and put option contracts that are based on the value of the price returns of META.

e In general, an option contract gives the purchaser of the option contract the right to purchase (for a call optiofgra sell (
put option) thaunderlying asset (like shares of META) at a specified price"&tréke pricé).

e The seller of an option contract obligates the holder to deliver shares (for a $shibdt call) or buy shares (for a sold or
“short put) of the underlying asset aspecified price (théstrike pricé).

e Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in sec
“Fund Portfolid below for a description of the option contracts utilized by the Fund.

Standardized exchangeaded options include standardized terms. FLEX options are also exdhatee, but they allow for
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optids]dsgenal
Information abouthe Funds- Exchange Traded Options Portfolio.

The Funds options contracts are based on the value of META, which gives the Fund the right or obligation to receive or delive
shares of META on the expiration date of the applicable option contragchange for the stated strike price, depending on whether
the option contract is a call option or a put option, and whether the Fund purchases or sells the option contract.

Synthetic Covered Call Strateqy

In seeking to achieve its investment objectives Bund will implement &syntheticcovered call strategy using the standardized
exchangdraded and FLEX options described above.

e A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a catinoatiamddying
security it owns

e A syntheticcovered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that |
based on the value of the underlying security. However, in a synthetic covered call strateygstoe (the Fundiioes not
own the underlying securitybut rather seeks tsyntheticallyreplicate 100% of the price movements of the underlying
security through the use of various investment instruments.

The Funds synthetic covered call strategy cisis of the following three elements, each of which is described in greater detail farther
below:

e Synthetic long exposure to META, which allows the Fund to seek to participate in the changes, up or down, in the price
META's stock.

e Covered call wring (where META call options are sold against the synthetic long portion of the strategy), which allows the
Fund to generate income.

e U.S. Treasuries, which are used for collateral for the options, and which also generate income.

1. Synthetic LongExposure

To achieve a synthetic long exposure to META, the Fund will buy META call options and, simultaneously, sell META put
options to try to replicate the price movements of META. The call options purchased by the Fund and the put options sold
the Fund will generally have skmonth to oneyear terms and strike prices that are approximately equal to theuhemt

share price of META at the time the contracts are purchased and sold, respectively. The combination of the long call optic
and sold pubptions provides the Fund with investment exposure equal to approximately 100% of META for the duration of
the applicable options exposure.
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Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on META to gene@me. Since the Fund does not
directly own META, these written call options will be sold short (i.e., selling a position it does not currently own)lIThe ca
options written (sold) by the Fund will generally have an expiration of one month or les€éhPeriod) and a strike price

that is approximately 5%5% above the thecurrent META share price at the time of such sales.

It is important to note that the sale of the META call option contracts will limit the 'Bypatticipation in the apprecian in
META'’s stock price. If the stock price of META increases, the aleferenced synthetic long exposure alone would allow
the Fund to experience similar percentage gains. However, if NEESWAck price appreciates beyond the strike price of one
or mae of the sold (short) call option contracts, the Fund will lose money on those short call positions, and the losses will,
turn, limit the upside return of the Fusdsynthetic long exposure. As a result, the Fsinoverall strategy (i.e., the
combinaton of the synthetic long exposure to META and the sold (short) META call positions) will limit the' s~und
participation in gains in the META stock price beyond a certain point.

U.S. Treasuries

The Fund will hold shofterm U.S. Treasury securities esllateral in connection with the Fursdsynthetic covered call
Strategy.

Fund& Monthly Distributions

The Fund will seek to provide monthly income in the form of distributions. The Fund will seek to generate such income in tt
following ways:

Writing (selling) call option contracts on META as described above. The income, in the form of option premiums receive
from such option sales, will be primarily influenced by the volatility of META stock, although other factors, including
interest rates, will alsimpact the level of income.

Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influenced by interest rat
at the time of investment.

Fundés Return Profile vs META

For the reasons stated above, the Fsipegrformance will differ from that of META stock price. The performance differences will
depend on, among other things, the price of META, changes in the price of the META options contracts the Fund has parchased
sold, and changes in the value dof th.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax META Option Income Strategy ETF 1 Principal Holdings

Portfolio Holdings

(All options are based on Expected Target

the value of META) Investment Terms Maturity
Purchased call option “atthe-money (i.e.,the strike price is equal to | 6-month to oneyear expiration dates
contracts the thencurrent share price of META at the time

of purchase) to provide exposure to positive pri
returns of META.

If the stock of META increases, these options v
generate corresponding increases to the Fund.

Sold put option contracts| “atthemoney (i.e.,the strike price is equal to | 6-month to oneyear expiration dates

the thencurrent share price of META at the timg
of sale).

They are sold to help pay ftire purchased call
options described above.

However, the sold put option contracts provide
exposure to the full extent of any share price
losses experienced by META.
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Sold (short) call option | “out-of-the-money (i.e.,the strike price is 1-month or less expiration dates
contracts approximately 5%15% more than the then
current share price of META at the time of sale

They generate current income. However, they
also limit some potential positive returns that th
Fund may have otherwigperienced.

U.S Treasury Securities | Multiple series of U.S. Treasury Bills supported| 6-month to 2year maturities
and Cash by the full faith and credit of the U.S.
government.

These instruments are used as collateral for thi
Funds derivative invetments.

They will also generate income.

The market value of the cash and treasuries held by the Fund are expected to be between 50% and 100% sfriteasSsats and
the market value of the options package is expectdib between 0% and 50% of the Fundet assets. The combination of these
investment instruments provides investment exposure to META equal to at least 100% of tkedtahdssets.

The Fund is classified dson-diversified’ under the Investment Corapy Act of 1940, as amended (tH940 Act).

There is no guarantee that the Funé investment strategy will be properly implemented, and an investor may lose some or all
of its investment.

Meta Platforms, Inc.

Meta Platforms, Inc. is an operating company that operates a social technology company. Meta Platforms, Inc. buildy tbelnolog
helps people connect, find communities and grow businesses. Its products enable people to connect and share withfdinghds and
through mobile devices, personal computers, virtual reality (VR) headsets, wearableshame idevices. Meta Platforms, Inc. also
helps people cover and learn about what is going on in the world around them, enable people to share theirdepisi@iwotos and
videos, and other activities with audiences ranging from their closest family members and friends to the public at lstag, and
connected everywhere by accessing its products. Meta Platforms, Inc. is listed on Nasdag. The agyiedatalue of the voting

and nonvoting stock held by neaffiliates of Meta Platforms, Inc. as of June 30, 2021, was approximately $857 billion based upon
the closing price reported for such date on Nasdag.

Meta Platforms, Inc. is registered under theuBities Exchange Act of 1934, as amended (Erchange Act). Information provided

to or filed with the SEC by Meta Platforms, Inc. pursuant to the Exchange Act can be located by reference to the SEefile num
001-35551 through the SE€ website at wwveec.gov. In addition, information regarding Meta Platforms, Inc. may be obtained from
other sources including, but not limited to, press releases, newspaper articles and other publicly disseminated documents.

This document relates only to the securitiesftered hereby and does not relate to META or other securities of Meta Platforms,
Inc. The Fund has derived all disclosures contained in this document regarding Meta Platforms, Inc. from the publicly
available documents. In connection with the offering of te securities, none of the Fund, the Trust, the Adviser, the Sub
Adviser, or their respective affiliates has participated in the preparation of such documents or made any due diligence ingui
with respect to Meta Platforms, Inc. None of the Fund, the Trus the Adviser, the SubAdviser, or their respective affiliates
makes any representation that such publicly available documents or any other publicly available information regarding Meta
Platforms, Inc. is accurate or complete. Furthermore, the Fund cannogive any assurance that all events occurring prior to
the date hereof (including events that would affect the accuracy or completeness of the publicly available documents desdribe
above) that would affect the trading price of Meta Platforms, Inc. (and tlkerefore the price of Meta Platforms, Inc. at the time
we price the securities) have been publicly disclosed. Subsequent disclosure of any such events or the disclosure of aef&ilu
disclose material future events concerning Meta Platforms, Inc. couldffect the value received with respect to the securities
and therefore the value of the securities.

None of the Fund, the Trust, the Adviser, the SulAdviser, or their respective affiliates makes any representation to you as to
the performance of META.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH META PLATFORMS, INC.

Due to the Fund investment strategy, the Fuadnvestment exposure is concentrated in the same industry as that assigned to META
As of the date of the Prospectus, METaissigned to the internet and information services industry.
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Principal Investment Risks

The principal risks of investing in the Fund are summarized below. As with any investment, there is a risk that youecallilor las
portion of your investment ithe Fund. Some or all of these risks may adversely affect the S-natlasset valuéNAV ") per share,
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of inmesiéngund, see
the sectionn the Funds Prospectus titletiAdditional Information About the FundsPrincipal Risks of Investing in the Funds.

An investment in the Fund entails risk. The Fund may not achieve its investment objective and there is a risk thatlpsa atdé
your money invested in the Fund. The Fund is not a complete investment program. It is important that investors closelyakview a
the risks listed below and understand them before making an investment in the Fund.

META Risk. The Fund invests in options miacts that are based on the value of META. This subjects the Fund to certain of the
same risks as if it owned shares of META, even though it does not. By virtue of thes Furestments in options contracts that are
based on the value of META, the Fumay also be subject to the following risks:

Indirect Investment in META Riskleta Platforms, Inc. is not affiliated with the Trust, the Fund, the Adviser, the Sub
Adviser, or their respective affiliates and is not involved with this offering in any wéyas no obligation to consider your
Shares in taking any corporate actions that might affect the value of Shares. Investors in the Fund will not have tsting rigl
and will not be able to influence management of Meta Platforms, Inc. but will be expdbkedorformance of META (the
underlying stock). Investors in the Fund will not have rights to receive dividends or other distributions or any other right
with respect to the underlying stock but will be subject to declines in the performance of thginmdesck.

META Trading RiskThe trading price of META may be highly volatile and could continue to be subject to wide fluctuations
in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operat
performance of those companies. In particular, a large proportion of META may be traded by short sellers which may p
pressure on the sulgpand demand for the common stock of Meta Platforms, Inc., further influencing volatility in its market
price. Public perception and other factors outside of the control of Meta Platforms, Inc. may additionally impa¢s META
stock price due to Meta Platfos, Inc. garnering a disproportionate degree of public attention, regardless of actual operating
performance. In addition, in the past, following periods of volatility in the overall market and the market price oLiapartic
companys securities, secuigés class action litigation has often been instituted against companies such as these. Moreove
stockholder litigation like this has been filed against Meta Platforms, Inc. in the past. While Meta Platforms, Inc.sctantinue
defend such actions, any grient against Meta Platforms, Inc., or any future stockholder litigation could result in substantial
costs and a diversion of the management of Meta Platform$s httention and resources. If META trading is halted, trading

in Shares of the META Fund mé#e impacted, either temporarily of indefinitely.

Meta Platforms, Inc. Performance RisWeta Platforms, Inc. may fail to meet its publicly announced guidelines or other
expectations about its business, which could cause the price of META to declinePlstévams, Inc. provides guidance
regarding its expected financial and business performance, such as projections regarding sales and production, as we
anticipated future revenues, gross margins, profitability and cash flows. Correctly identifyifactayg affecting business
conditions and predicting future events is inherently an uncertain process, and the guidance Meta Platforms, Inc. provic
may not ultimately be accurate and has in the past been inaccurate in certain respects, such ag tienamiproduct
manufacturing ramps. The guidance is based on certain assumptions such as those relating to global and local econc
conditions, anticipated production and sales volumes (which generally are not linear throughout a given period), avere
sales prices, supplier and commodity costs, and planned cost reductions. If Meta Platforsnguience is not accurate or
varies from actual results due to its inability to meet the assumptions or the impact on its financial performance that cot
ocaur as a result of various risks and uncertainties, the market value of common stock issued by Meta Platforms, Inc. col
decline significantly.

Communication Services Sector Ri€lkammunication services companies may be subject to specific risks assedthted
legislative or regulatory changes, adverse market conditions, intellectual property use and/or increased competitic
Communication services companies are particularly vulnerable to rapid advancements in technology, the innovation
competitors, rajl product obsolescence and government regulation and competition, both domestically and internationally
Additionally, fluctuating domestic and international demand, shifting demographics and often unpredictable changes
consumer tastes can drasticadlffect a communication services companyrofitability. While all companies may be
susceptible to network security breaches, certain communication services companies may be particular targets of hacking
potential theft of proprietary or consumer infation or disruptions in service, which could have a material adverse effect on
their businesses.

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stot
bonds, or funds (inading ETFs), interest rates or indexes. The Faimavestments in derivatives may pose risks in addition to, and
greater than, those associated with directly investing in securities or other ordinary investments, including risk tetatedricet,
imperfect correlation with underlying investments or the Fsnather portfolio holdings, higher price volatility, lack of availability,
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counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activityothat
investment techniques and risks different from those associated with ordinary portfolio securities transactions. Thezivstvesd

may result in larger losses or smaller gains than directly investing in securities. When the Fund usésslethere may be
imperfect correlation between the value of META and the derivative, which may prevent the Fund from achieving its investme
objective. Because derivatives often require only a limited initial investment, the use of derivatives mayttexpasd to losses in
excess of those amounts initially invested. In addition, the 'Bundestments in derivatives are subject to the following risks:

Options ContractsThe use of options contracts involves investment strategies and risks differarthrse associated with
ordinary portfolio securities transactions. The prices of options are volatile and are influenced by, among other tigihgs, act
and anticipated changes in the value of the underlying instrument, including the anticipatedyyolhiitih are affected by

fiscal and monetary policies and by national and international political, changes in the actual or implied volatility or th
reference asset, the time remaining until the expiration of the option contract and economic evdred-iut tn particular,

the value of the options contracts in which it invests are substantially influenced by the value of META. The Fund ma
experience substantial downside from specific option positions and certain option positions held by the Fuxgirenay e
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approac
its expiration date, its value typically increasingly moves with the value of the underlying instrument. However, pdbr to s
date, the value of an option generally does not increase or decrease at the same rate at the underlying instrument. There
at times be an imperfect correlation between the movement in values options contracts and the underlying instrument,
theremay at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fu
will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends
continuously maitain exposure to META through the use of options contracts, as the options contracts it holds are exercis
or expire it will enter into new options contracts, a practice referred ‘tmHimg.” If the expiring options contracts do not
generate procee@mnough to cover the cost of entering into new options contracts, the Fund may experience losses.

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in somn
types of derivatives, inading options, are required to be centrally cleafeteéred derivative3. In a transaction involving cleared
derivatives, the Fund counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of cleari
houses and oplmembers of a clearing houselgaring membefl'§ can participate directly in the clearing house, the Fund will hold
cleared derivatives through accounts at clearing members. In cleared derivatives positions, the Fund will make payuaaémgs (incl
marginpayments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds he
a clearing organization in connection with any options contracts are held in a commingled omnibus account and areietbtadentif
the name of the clearing memiseindividual customers. As a result, assets deposited by the Fund with any clearing member a
margin for options may, in certain circumstances, be used to satisfy losses of other clients of thel€aniidlg member. In adutin,
although clearing members guarantee performance of their tl@hligations to the clearing house, there is a risk that the assets of
the Fund might not be fully protected in the event of the clearing mésnbankruptcy, as the Fund would be lieditto recovering

only a pro rata share of all available funds segregated on behalf of the clearing mem&temers for the relevant account class. The
Fund is also subject to the risk that a limited number of clearing members are willing to trartadFonds behalf, which heightens

the risks associated with a clearing membeiefault. This risk is greater for the Fund as it seeks to hold options contracts on a single
security, and not a broader range of options contracts, which may limit the nofbesring members that are willing to transact on

the Funds behalf. If a clearing member defaults the Fund could lose some or all of the benefits of a transaction entered into by
Fund with the clearing member. If the Fund cannot find a clearingbmetn transact with on the Fusdoehalf, the Fund may be
unable to effectively implement its investment strategy.

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits th
degree @ which the Fund will participate in increases in value experienced by META over the Call Period. This means that if MET/
experiences an increase in value above the strike price of the sold call options during a Call Period, the Fund it ldiqsbyemce

that increase to the same extent and may significantly underperform META over the Call Period. Additionally, becauseighe Func
limited in the degree to which it will participate in increases in value experienced by META over each Call Period, folit ha
exposure to any decreases in value experienced by META over the Call Period, the NAV of the Fund may decrease over any ¢
time period. The Furid NAV is dependent on the value of each options portfolio, which is based principally upon the geréooh
META. The degree of participation in META gains the Fund will experience will depend on prevailing market conditionsllyespecia
market volatility, at the time the Fund enters into the sold call option contracts and will vary from Call PerididPeriGd. The

value of the options contracts is affected by changes in the value and dividend rates of META, changes in interestgaseis, ttiea
actual or perceived volatility of META and the remaining time to the optiexgiration, as well as tding conditions in the options
market. As the price of META changes and time moves towards the expiration of each Call Period, the value of the opirias cont
and therefore the Fuhsel NAV, will change. However, it is not expected for the FendAV to directly correlate on a dagp-day

basis with the returns of META. The amount of time remaining until the options costexgiiration date affects the impact of the
potential options contract income on the FsndAV, which may not be in full effect uhtihe expiration date of the Furedoptions
contracts. Therefore, while changes in the price of the META will result in changes to the Rén the Fund generally anticipates

that the rate of change in the FUsitNAV will be different than that experieaed by META.
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Distribution Risk. As part of the Funid investment objective, the Fund seeks to provide current monthly income. There is no
assurance that the Fund will make a distribution in any given month. If the Fund does make distributions, theddrsaahts
distributions will likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if arycomsist of
returns of capital, which would decrease the FedIAV and trading price over time. As a result, an investay suffer significant
losses to their investment.

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the FerdAV will typically drop by the amount of
the distribution on the related -elkvidend date. The repeated payment ofrifistions by the Fund, if any, may significantly erode the
Funds NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) ofFtimel s call writing strategy will impact the extent

that the Fund participates in the positive price returns of META and, in turn, thésFetarns, both during the term of the sold call
options and over longer time periods. If, for example, each mbetlrtind were to sell 7% eaf-themoney call options having a
onemonth term, the Fund participation in the positive price returns of META will be capped at 7% in any given month. However,
over a longer period (e.g., 5 months), the Fund should notgextd to participate fully in the first 35% (i.e., 5 months x 7%) of the
positive price returns of META, or the Fund may even lose money, even if the META share price has appreciated by &t least t
much over such period, if during any month over thaiogeMETA had a return less than 7%. This example illustrates that both the
Funds patrticipation in the positive price returns of META and its returns will depend not only on the price of META but &iso on t
path that META takes over time.

Cyber Security Risk. The Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber securi
refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffenptaia oorr

lose oprational capacity. Such events could cause the Fund to incur regulatory penalties, reputational damage, additiona complic
costs associated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorizedhaccess t
Fund s digital information systems throughacking or malicious software coding but may also result from outside attacks such as
deniatof-service attacks through efforts to make network services unavailable to intended users. In addition, cybenrsechety

of the issuers of securities in which the Fund invests or the’&uhuldparty service providers, such as its administrator, transfer
agent, custodian, or stduwlvisor, as applicable, can also subject the Fund to many of the same risks asgdgttiatiect cyber
security breaches. Although the Fund has established risk management systems designed to reduce the risks associated with
security, there is no guarantee that such efforts will succeed, especially because the Fund does noortir@cthe cyber security
systems of issuers or thighrty service providers.

ETF Risks.

Authorized Participants, Market Makers, and Liquidity Providers Concentration Riek.Fund has a limited number of
financial institutions that are authorized targhase and redeem Shares directly from the Fund (knowrwhorized
Participants or “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 octiareS 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 anc
other APs step forward to perform these services; or (ii) market makersr digdidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash betwist include cash

as part of its redemption proceeds. For example, the Fund may not be able to relimehténtain securities held by the
Fund (e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind portfalientéstobtain

the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not |
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gaiibdt&ins

than if the inkind redemption process was used. By paying out higher annual capital gain distributions, investors may &
subjected to increased capital gains taxes. Additionally, there may be brokerage costs or taxable gains or losses that ma
imposed on the Fund in connection with a cash redemption that may not have occurred if the Fund had made a redemptiot
kind. These costs could decrease the value of the Fund to the extent they are not offset by a transaction fee payRble by an

Costsof Buying or Selling ShareBue to the costs of buying or selling Shares, including brokerage commissions imposed by
brokers and bigisk spreads, frequent trading of Shares may significantly reduce investment results and an investment
Shares may not tedvisable for investors who anticipate regularly making small investments.

Management RiskThe Fund is subject to management risk because it is an actively managed portfolio. In managing th
Funds investment portfolio, the portfolio managers will apiplyestment techniques and risk analyses that may not produce
the desired result. There can be no guarantee that the Fund will meet its investment objective.

Shares May Trade at Prices Other Than NA¥.with all ETFs, Shares may be bought and sold in ¢keergdary market at
market prices. Although it is expected that the market price of Shares will approximate the IRANG there may be times
when the market price of Shares is more than the NAV-dasa(premium) or less than the NAV intay (discountdue to
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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
which case such premiums or discounts may be significant.

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, liexditlamge), and may

be traded on U.S. exchanges other than the Exchange, there can be no awitrancactive trading market for the Shares
will develop or be maintained or that the Shares will trade with any volume, or at all, on any stock exchange. This risk m:
be greater for the Fund as it seeks to have exposure to a single underlying simotisesl to a more diverse portfolio like a
traditional pooled investment. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of th
Funds underlying portfolio holdings, which can be significantly less liquid thaneSh&hares trade on the Exchange at
market price that may be below, at or above the FRUMAV. Trading in Shares on the Exchange may be halted due to
market conditions or for reasons that, in the view of the Exchange, make trading in Shares inadviaddigoi, trading in
Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the“Ekchénge
breaket rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the F
will continue to be met or will remain unchanged. In the event of an unscheduled market close for options contracts tt
reference a singl stock, such as META securities being halted or a market wide closure, settlement prices will be
determined by the procedures of the listing exchange of the options contracts. As a result, the Fund could be advers
affected and be unable to impleméatinvestment strategies in the event of an unscheduled closing.

High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the &-balilings. A high
portfolio turnover rate increases transaction costs, lwhiay increase the Fursdexpenses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase iesimocapital gains.

Infectious lliness Risk.An outbreak of an infectious respiratory illness, COMI®, causd by a novel coronavirus has resulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupti@osisiower
demand, layoffs, ratings downgrades, defaults and other significant economaitsmpertain markets have experienced temporary
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will haveoarthimpactd

and its investments and could impact the Farability to purchase aell securities or cause elevated tracking error and increased
premiums or discounts to the FuadNAV. Other infectious illness outbreaks in the future may result in similar impacts.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will be less in the future as inflatior
decreases the value of money. As inflation increases, the present value of fleeaSgats and distributions, if any, may decline.

Lig uidity Risk. Some securities held by the Fund, including options contracts, may be difficult to sell or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold options contracts on a single securiyagdmdader
range of options contracts. Markets for securities or financial instruments could be disrupted by a number of events, lntlodi
limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulaigey ¢eide or outside the
United States. llliquid securities may be difficult to value, especially in changing or volatile markets. If the Funedddaell an
illiquid security at an unfavorable time or price, the Fund may be adversely impacttdn Gaarket conditions or restrictions, such

as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a iigin edgthel
META. There is no assurance that a security that is deemed liquid whdragedcwill continue to be liquid. Market illiquidity may
cause losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purpose:
including money market funds, depositary accounts anatcbpse agreements. Repurchase agreements are contracts in which a selle
of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subjegtdo marke
credit risk related to the collateral securing tepurchase agreement. Money market instruments, including money market funds, may
lose money through fees or other means.

New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a resu
prospective invesrs do not have a track record or history on which to base their investment decisions.

Non-Diversification Risk. Because the Fund imondiversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smaller nugbof issuers than if it was a diversified fund. As a result, a decline in the value of an investment in ¢
single issuer or a smaller number of issuers could cause thésFaatall value to decline to a greater degree than if the Fund held a
more diverdied portfolio.

Operational Risk. The Fund is subject to risks arising from various operational factors, including, but not limited to, human error
processing and communication errors, errors of the 'Busgtvice providers, counterparties or other thadies, failed or inadequate
processes and technology or systems failures. The Fund relies opatties for a range of services, including custody. Any delay or
failure relating to engaging or maintaining such service providers may affect thésRbilily to meet its investment objective.
Although the Fund, Adviser, and Sé#lalviser seek to reduce these operational risks through controls and procedures, there is no we
to completely protect against such risks.

49



Recent Market Events Risk.U.S. and intemational markets have experienced significant periods of volatility in recent years and
months due to a number of economic, political and global macro factors including the impact of -C®@¥#Da global pandemic,
which has resulted in a public health ijsdisruptions to business operations and supply chains, stress on the global healthcar
system, growth concerns in the U.S. and overseas, staffing shortages and the inability to meet consumer demand, and wides
concern and uncertainty. The globaloeery from COVID19 is proceeding at slower than expected rates due to the emergence of
variant strains and may last for an extended period of time. Continuing uncertainties regarding interest rates, risimgpuiitatal
events, rising government lotein the U.S. and trade tensions also contribute to market volatility. As a result of continuing political
tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposezhsanctior
certain Russian indiduals and companies, including certain financial institutions, and have limited certain exports and imports to an
from Russia. The war has contributed to recent market volatility and may continue to do so.

Single Issuer Risk.Issuerspecific attributeamay cause an investment in the Fund to be more volatile than a traditional pooled
investment which diversifies risk or the market generally. The value of the Fund, which focuses on an individual sectifijy (ME
may be more volatile than a traditional pebinvestment or the market as a whole and may perform differently from the value of a
traditional pooled investment or the market as a whole.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapter Mdzf. the ERIC, the
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gdistribatéts to
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund doaefifp@tsga RIC for any taxable year and
certain relief provisions are not available, the Fartdxable income will be subject to tax at the Fund level and to a further tax at the
shareholder level when such income is distributed. To comply with the digsgification test applicable to a RIC, the Fund will
attempt to ensure that the value of options it holds is never 25% of the total value of Fund assets at the close adratfytlypiart
Funds investments in options were to exceed 25% of the 'Bunthl assets at the end of a tax quarter, the Fund, generally, has a
grace period to cure such lack of compliance. If the Fund fails to timely cure, it may no longer be eligible to be &@dRt€d as

U.S. Government and U.S. Agency Obligations RiskThe Fund may invest in securities issued by the U.S. government or its
agencies or instrumentalities. U.S. Government obligations include securities issued or guaranteed as to principastamyl timtere
U.S. Government, its agencies or instrumentalities) siscthe U.S. Treasury. Payment of principal and interest on U.S. Government
obligations may be backed by the full faith and credit of the United States or may be backed solely by the issuing egiggiarant
agency or instrumentality itself. In the lattesse, the investor must look principally to the agency or instrumentality issuing or
guaranteeing the obligation for ultimate repayment, which agency or instrumentality may be privately owned. There can be
assurance that the U.S. Government would peo¥idancial support to its agencies or instrumentalities (including goverament
sponsored enterprises) where it is not obligated to do so.

Performance

Performance information for the Fund is not included because the Fund has not completed a full calenflapgeations as of the

date of this Prospectus. When such information is included, this section will provide some indication of the risks g investi

Fund by showing changes in the Flmgerformance history from year to year and showing hawiimds average annual total
returns compare with those of META and a broad measure of market performance. Although past performance of the Fund is
guarantee of how it will perform in the future, historical performance may give you some indicatfenrigks of investing in the
Fund. Updated performance information will be available on the’Bumebsite at www.elevateshares.com.

Management

Investment AdviseiToroso Investments, LLEerves as investment adviser to the Fund.
Investment SuBdviser ZEGA Financial, LLC serves as the investment-adliser to the Fund.
Portfolio Managers

The following individuals are jointly and primarily responsible for the-ttagtay management of the Fund.

Mick Brokaw, Portfolio Manager for the Sukdviser, has ben a portfolio manager of the Fund since its inception in 2022.

Jay Pestrichelli, Portfolio Manager for the SAllviser, has been a portfolio manager of the Fund since its inception in 2022.
Qiao Duan, CFA, Portfolio Manager for Toroso, has been a piortfanager of the Fund since its inception in 2022.

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its ind@ion in 2
CFA®is a registered trademark owned by the CFA Institute.

Purchase andSale of Shares

The Fund issues and redeems Shares at NAV only in large blocks knd\measion Units, which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creatiorexstigsge for a
portfolio of securities (théDeposit Securiti€y and/or a designated amount of U.S. cash.
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Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthand sold
secondary markehrough brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Sha
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference betweehighest price a buyer is willing to pay to purchase Shares (the
“bid” price) and the lowest price a seller is willing to accept for Shares &l price) when buying or selling Shares in the
secondary market. This difference in bid and ask preefién referred to as tHbid-ask spread.

When available, information regarding the FLmNAV, market price, how often Shares traded on the Exchange at a premium or
discount, and bidisk spreads can be found on the Fanaebsite at www.elevatesharesrc

Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combiratisrgn
investment is in an individual retirement accoutiR@A”) or other taxadvantaged account. Distriboiis on investments made through
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (such as a bank]lt@armediary), the Adviser or its
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activitiae tHasigned to
make Intermediaries more knowledgeable about exchttaded products, including the Fund, or for other activities, such as
marketing, educational training, or other initiatives related to the sale or promotion of Shares. These paynatteraconflict of
interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any sl
arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermebgigy fomore information.
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YieldMax GOOGL Option Income Strategy ETF - FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current incdrhe.Funds secondary investment objective is to seek exposure to
the share price of the &s A common stock of Alphabet INtGOOGL"), subject to a limit on potential investment gains.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of‘tBedfe®)d You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tabte an
Example below.

Annual Fund Operating Expenseqexpenses that you pay each year as a percentage of the value ¢
investment)

MANAGEIMENT FEE..... ittt et e e re e e e e e s e s s e e re e e e 0.9%
Distribution and Service (12D) FEES......ccoo ittt e s None

ONEr EXPENSER ...ttt eeeee ettt e et e et e et eeeas e e s e et e e et e e e et et e ee st et emns e s st ese et ese et ete s etesnnsesere e e 0.0(%
Total Annual Fund Operating EXPENSES. .......uuuuiiiriiiiiiirieeeiiriieitreeeeereeeeeeaeseesseeeerereeeaeaaaaeaeessesinnmreeeess 0.9%%

@ Based on estimated amounts for the current fiscal year.

This Example isntended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Examp
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at lloseend of t
periods.The Example also assumes that your investment has a 5% return each year and thatstop€&tatohg expenses remain the
same. The Example does not take into account brokerage commissions that you may pay on your purchases and sales of S
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(owet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are helckciacctaxdbl
These costs, which are not reflected in total annual fund operating expenses or in the expepde above, affect the Fued
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund {ETF’) that seeks current inconwhile maintaining the opportunity for
exposure to the share pride(, the price returns) of the Class A common stock of Alphabet 1@OQGL"), subject to a limit on
potential investment gains. The Fund will seek to employ its investment strategglasets to GOOGL regardless of whether there
are periods adverse market, economic, or other conditions and will not seek to take temporary defensive positions ¢haimgisuch
As further described below, the Fund uses a synthetic covered call stagyide income and exposure to the share price returns
of GOOGL, subject to a limit on potential investment gains as a result of the nature of the options strategy it empkaysd §he
options contracts provide:

e exposure to the share price resiof GOOGL,
e current income from the option premiums, and
e a limit on the Funt participation in gains, if any, of the share price returns of GOOGL.

For more information, see sectidfiBhe Funds Use of GOOGL Option Contrattand“SyntheticCovered Call Strategybelow.

The Funds investment adviser is Toroso Investments, LETofosd or the“Adviser’) and the investment stddviser is ZEGA
Financial, LLC (ZEGA" or the"Sub-Adviser').

Why invest in the Fund?

e The Fund seeks to particiigain a portion of the gains experienced by GOOGL.
e The Fund seeks to generate monthly income, which is not dependent on the price appreciation of GOOGL.

That is, although the Fund may not fully participate in gains in GB@Qck price, the Fuhslportfolio is designed to generate
income.
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An Investment in the Fund is not an investment in GOOG

e The Fundd strategy will cap its potential gains if GOOGL shares increase in value.

e The FundGs strategy is subject to all potential losses if GOOGL siies decrease in value, which may not be offset
income received by the Fund.

e The Fund doepotinvest directly in GOOGL.
e Fund shareholders anet entitled to any GOOGL dividends.

Additional information regarding GOOGL is also set forth below.

The Fundé Use of GOOGL Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardized vestethge
and FLexible EXchange® FLEX") call and put option contracts that are based erv#hue of the price returns of GOOGL.

e In general, an option contract gives the purchaser of the option contract the right to purchase (for a call optiofgra
put option) the underlying asset (like shares of GOOG) at a specified pri¢stfike price).

e The seller of an option contract obligates the holder to deliver shares (for a $shibdt call) or buy shares (for a sold
“short’ put) of the underlying asset at a specified price ‘(tteke pricé).

e Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart il
“Fund Portfolid below for a description of the option contracts utilized by the Fund.

Standardized exchangeaded options incde standardized terms. FLEX options are also exchtiaded, but they allow for
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optidws]digenal
Information about the FundsExchange Traded Options Ffolio.”

The Funds options contracts are based on the value of GOOGL, which gives the Fund the right or obligation to receive or deliv
shares of GOOGL on the expiration date of the applicable option contract in exchange for the stated strike priiag depe
whether the option contract is a call option or a put option, and whether the Fund purchases or sells the option contract.

Synthetic Covered Call Strategy

In seeking to achieve its investment objective, the Fund will implemésymtheticcoveredcall’ strategy using the standardized
exchangdraded and FLEX options described above.

e A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a cafinoatiamderlyin
security it owns

e A syntheticcovered call strategy is similar to a traditional covered call strategy in that the investor sells a call opti
based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (thae§

own the underlying security but rather seeks ®yntheticallyreplicate 100% of the price movements of the under
security through the use of various investment instruments.

The Funds synthetic covered call strategy consists of the following three elereants of which is described in greater detail farther
below:

e Synthetic long exposure to GOOGL, which allows the Fund to seek to participate in the changes, up or down, in t
GOOGs stock.

e Covered call writing (where GOOGL call option®aold against the synthetic long portion of the strategy), which allo
Fund to generate income.

e U.S. Treasuries, which are used for collateral for the options, and which also generate income.

1. Synthetic Long Exposure

To achieve a synthetiong exposure to GOOGL, the Fund will buy GOOGL call options and, simultaneously, sell GOOGL
put options to try to replicate the price movements of GOOGL. The call options purchased by the Fund and the put optic
sold by the Fund will generally have sixonth to oneyear terms and strike prices that are approximately equal to the then
current share price of GOOGL at the time the contracts are purchased and sold, respectively. The combination of the long

options and sold put options provides the Furiith investment exposure equal to approximately 100% of GOOGL for the
duration of the applicable options exposure.

2. Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on GOOGL to generate income. Since the Furtd does r
directly own GOOGL, these written call options will be sold short (i.e., selling a position it does not currently owrgll The ¢
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3.

options written (sold) by the Fund will generally have an expiration of one month or les€@heeriod) and a strike price
that is approximately 5%5% above the theourrent GOOGL share price at the time of such sales.

It is important to note thahe sale of the GOOGL call option contracts will limit the Fenglarticipation in the appreciation

in GOOGs stock price. If the stock price of GOOGL increases, the atefeeenced synthetic long exposure alone would
allow the Fund to experience similaercentage gains. However, if GOGGtock price appreciates beyond the strike price of
one or more of the sold (short) call option contracts, the Fund will lose money on those short call positions, and the los:
will, in turn, limit the upside return ahe Funds synthetic long exposure. As a result, the Fsiverall strategy (i.e., the
combination of the synthetic long exposure to GOOGL and the sold (short) GOOGL call positions) will limit the Fund
participation in gains in the GOOGL stock price beg a certain point.

U.S. Treasuries

The Fund will hold shorterm U.S. Treasury securities as collateral in connection with the $apdthetic covered call
Strategy.

Fund& Monthly Distributions

The Fund will seek to provide monthly income in tfloem of distributions. The Fund will seek to generate such income in the
following ways:

Writing (selling) call option contracts on GOOGL as described above. The income, in the form of option premiums
from such option sales, will bprimarily influenced by the volatility of GOOGL stock, although other factors, incli
interest rates, will also impact the level of income.

Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influeirtedest rate
at the time of investment.

Fundés Return Profile vs GOOG

For the reasons stated above, the Fsipgrformance will differ from that of GOO&stock price. The performance differences will
depend on, among other things, the price of GQOhanges in the price of the GOOGL options contracts the Fund has purchased
and sold, and changes in the value of the U.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax GOOGL Option Income Strategy ETF i Principal Holdings

Portfolio Holdings

(All options are based on the Expected Target
value of GOOG) Investment Terms Maturity
Purchased call option contrac] “atthemoney (i.e.,the strike price is equal to the then 6-month to oneyear

current share price of GOOGL at the tiofepurchase) to expiration dates

provide exposure to positive price returns of GOOGL.

If the stock of GOOGL increases, these options will genera
corresponding increases to the Fund.

Sold put option contracts “atthe-money (i.e.,the strike price is equal to the then 6-month to oneyear

current share price of GOOGL at the time of sale). expiration dates

They are sold to help pay for the purchased call options
described above.

However, the sold put option contracts provide exposure t(
full extent of any bare price losses experienced by GOOGI

Sold (short) call option “out-of-theemoney (i.e.,the strike price is approximately 5% 1-month or less
contracts 15% more than the thezurrent share price of GOOGL at thq expiration dates
time of sale).

They generate current income. However, they also limit so
potential positive returns that the Fund may have otherwis
experienced.
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U.S Treasury Securities and | Multiple series of U.S. Treasury Bills supported byfillé 6-month to 2year
Cash faith and credit of the U.S. government. maturities

These instruments are used as collateral for the’Bund
derivative investments.

They will also generate income.

The market value of the cash and treasuries held by the Fuedp@eted to be between 50% and 100% of the 'Bumet assets and
the market value of the options package is expected to be between 0% and 50% of then¢uaskets. The combination of these
investment instruments provides investment exposure to GOQ@! ® at least 100% of the Fuadotal assets.

The Fund is classified &sondiversified’ under the Investment Company Act of 1940, as amended 840 Act).

There is no guarantee that the Fun& investment strategy will be properly implemented, andn investor may lose some or all
of its investment.

Alphabet Inc.

Alphabet Inc. is a holding company of a collection of businesses, the largest of which is Google. Alphabet Inc., through |
subsidiaries, provides wedinsed search, advertisements, mapfiware applications, mobile operating systems, consumer content,
enterprise solutions, commerce, and hardware products. Alphabet Inc. reports in three segments: (i) Google Servicge (ii) Go
Cloud, and (iii) Other Bets (all other n@oogle businesseshiphabet Inc. is listed on Nasdaq. As of June 30, 2021, the aggregate
market value of shares held by raffiliates of Alphabet Inc. (based upon the closing sale prices of such shares on Nasdaq on Jur
30, 2021) was approximately $1,451 billion.

Alphabetinc. is registered under the Securities Exchange Act of 1934, as amend#gx{thange Act). Information provided to or

filed with the SEC by Alphabet Inc. pursuant to the Exchange Act can be located by reference to the SEC file nu&&80001
throughthe SECs website at www.sec.gov. In addition, information regarding Alphabet Inc. may be obtained from other source
including, but not limited to, press releases, newspaper articles and other publicly disseminated documents.

This document relates only ¢ the securities offered hereby and does not relate to GOOGL or other securities of Alphabet Inc.
The Fund has derived all disclosures contained in this document regarding Alphabet Inc. from the publicly available
documents. In connection with the offeringof the securities, none of the Fund, the Trust, the Adviser, the Subdviser, or their
respective affiliates has participated in the preparation of such documents or made any due diligence inquiry with respect to
Alphabet Inc. None of the Fund, the Trust, the Adviser, the SubAdviser, or their respective affiliates makes any
representation that such publicly available documents or any other publicly available information regarding Alphabet Inc. is
accurate or complete. Furthermore, the Fund cannot give angssurance that all events occurring prior to the date hereof
(including events that would affect the accuracy or completeness of the publicly available documents described above) that
would affect the trading price of Alphabet Inc. (and therefore the prie of Alphabet Inc. at the time we price the securities)
have been publicly disclosed. Subsequent disclosure of any such events or the disclosure of or failure to disclose material
future events concerning Alphabet Inc. could affect the value received wittespect to the securities and therefore the value of
the securities.

None of the Fund, the Trust, the Adviser, the SuAdviser, or their respective affiliates makes any representation to you as to
the performance of GOOGL.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH ALPHABET INC.

Due to the Fund investment strategy, the Fuadnvestment exposure is concentrated in the same industry as that assigned tc
GOOGL. As of the date of the Prospectus, GOOGL is assigned to the internetoaindhiitn services industry.

Principal Investment Risks

The principal risks of investing in the Fund are summarized below. As with any investment, there is a risk that youecallilor las
portion of your investment in the Fund. Some or all of thiedes may adversely affect the Fuadet asset valuéNAV ") per share,
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of inmetbigngund, see
the section in the Funsl Prospectus titte* Additional Information About the FundsPrincipal Risks of Investing in the Funds.

An investment in the Fund entails risk. The Fund may not achieve its investment objective and there is a risk thatlpsa etué
your money invested in the Funhe Fund is not a complete investment program. It is important that investors closely review all of
the risks listed below and understand them before making an investment in the Fund.
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GOOGL Risk. The Fund invests in options contracts that are based omline of GOOGL. This subjects the Fund to certain of the
same risks as if it owned shares of GOOGL, even though it does not. By virtue of the iRMadtments in options contracts that are
based on the value of GOOGL, the Fund may also be subjectfailtiveing risks:

Indirect Investment in GOOGL Risklphabet, Inc. is not affiliated with the Trust, the Fund, the Adviser, theASviser, or

their respective affiliates and is not involved with this offering in any way and has no obligation to cgasid8hares in
taking any corporate actions that might affect the value of Shares. Investors in the Fund will not have voting righits and w
not be able to influence management of Alphabet, Inc. but will be exposed to the performance of GOOGL (thagunderly
stock). Investors in the Fund will not have rights to receive dividends or other distributions or any other rights witharespe
the underlying stock but will be subject to declines in the performance of the underlying stock.

GOOGL Trading RiskThe trading price of GOOGL may be highly volatile and could continue to be subject to wide
fluctuations in response to various factors. The stock market in general, and the market for technology companies
particular, has experienced extreme price and volflmetuations that have often been unrelated or disproportionate to the
operating performance of those companies. In particular, a large proportion of GOOGL may be traded by short sellers whi
may put pressure on the supply and demand for the Class Aamstock of Alphabet Inc., further influencing volatility in

its market price. Public perception and other factors outside of the control of Alphabet Inc. may additionally impats GOOG
stock price due to Alphabet Inc. garnering a disproportionate dedrpabtic attention, regardless of actual operating
performance. In addition, in the past, following periods of volatility in the overall market and the market price oLiapartic
companys securities, securities class action litigation has often begtuied against companies such as these. Moreover,
stockholder litigation like this has been filed against Alphabet Inc. in the past. While Alphabet Inc. continues to dafend su
actions, any judgment against Alphabet Inc., or any future stockholdetiditigeould result in substantial costs and a
diversion of the management of Alphabet 1aattention and resources. If GOOGL trading is halted, trading in Shares of the
GOOGL Fund may be impacted, either temporarily of indefinitely.

Alphabet Inc. Perfornrace RiskAlphabet Inc. may fail to meet its publicly announced guidelines or other expectations about
its business, which could cause the price of GOOGL to decline. Alphabet Inc. provides guidance regarding its expect
financial and business performanajch as projections regarding sales and production, as well as anticipated future
revenues, gross margins, profitability and cash flows. Correctly identifying key factors affecting business conditions ar
predicting future events is inherently an uncertaiocess, and the guidance Alphabet Inc. provides may not ultimately be
accurate and has in the past been inaccurate in certain respects, such as the timing of new product manufacturing ramps
guidance is based on certain assumptions such as thesegeb global and local economic conditions, anticipated
production and sales volumes (which generally are not linear throughout a given period), average sales prices, supplier
commodity costs, and planned cost reductions. If Alphabétsligaidancés not accurate or varies from actual results due to

its inability to meet the assumptions or the impact on its financial performance that could occur as a result of various ris
and uncertainties, the market value of common stock issued by Alphabeduittdecline significantly.

Communication Services Sector RiSkmmunication services companies may be subject to specific risks associated with
legislative or regulatory changes, adverse market conditions, intellectual property use and/or incregstitiooom
Communication services companies are particularly vulnerable to rapid advancements in technology, the innovation
competitors, rapid product obsolescence and government regulation and competition, both domestically and internationa
Additionally, fluctuating domestic and international demand, shifting demographics and often unpredictable changes
consumer tastes can drastically affect a communication services companfitability. While all companies may be
susceptible to network secyribreaches, certain communication services companies may be particular targets of hacking an
potential theft of proprietary or consumer information or disruptions in service, which could have a material adverse effect
their businesses.

Derivatives Risk Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as sto
bonds, or funds (including ETFs), interest rates or indexes. The &-imastments in derivatives may pose risks in addition to, and
greater than, those associated with directly investing in securities or other ordinary investments, including risk telat@aret,
imperfect correlation with underlying investments or the Fsirather portfolio holdings, higher price volatility, laok availability,
counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activityothat
investment techniques and risks different from those associated with ordinary portfolio securitzsitransThe use of derivatives

may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, beere may
imperfect correlation between the value of GOOGL and the derivative, which may prevent thieodRurathieving its investment
objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose thim$aawdino
excess of those amounts initially invested. In addition, the 'Bundestments in deritiges are subject to the following risks:

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prices of options are volatile amflaeméed by, among other things, actual

and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are gffected
fiscal and monetary policies and by national and international political, changes acttiz¢ or implied volatility or the
reference asset, the time remaining until the expiration of the option contract and economic events. For the Fundain particu
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the value of the options contracts in which it invests are substantially influenced bglikeof GOOGL. The Fund may
experience substantial downside from specific option positions and certain option positions held by the Fund may exp
worthless. The options held by the Fund are exercisable at the strike price on their expiration dateptidsm approaches

its expiration date, its value typically increasingly moves with the value of the underlying instrument. However, pdior to su
date, the value of an option generally does not increase or decrease at the same rate at the underiyémg. ibere may

at times be an imperfect correlation between the movement in values options contracts and the underlying instrument,
there may at times not be a liquid secondary market for certain options contracts. The value of the optionsdé&ldray t

will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends
continuously maintain exposure to GOOGL through the use of options contracts, as the options contracts it holds ¢
exercised oexpire it will enter into new options contracts, a practice referred tm#img.” If the expiring options contracts

do not generate proceeds enough to cover the cost of entering into new options contracts, the Fund may experience losse:

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in somn
types of derivatives, including options, are required to be centrally clearedred derivativé3. In a transaction involving cleared
derivatives, the Fund counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of cleari
houses and only members of a clearing holislkedring membef§ can participate directly in the clearing house, the Fundhelt
cleared derivatives through accounts at clearing members. In cleared derivatives positions, the Fund will make payuad#mgs (incl
margin payments) to and receive payments from a clearing house through their accounts at clearing members. Gdstbeldrafu

a clearing organization in connection with any options contracts are held in a commingled omnibus account and areiethtadentif
the name of the clearing memisindividual customers. As a result, assets deposited by the Fund with amygcleamber as
margin for options may, in certain circumstances, be used to satisfy losses of other clients of thel€anidg member. In addition,
although clearing members guarantee performance of their tlabligations to the clearing house, thés a risk that the assets of

the Fund might not be fully protected in the event of the clearing mésnbankruptcy, as the Fund would be limited to recovering
only a pro rata share of all available funds segregated on behalf of the clearing memdmners for the relevant account class. The
Fund is also subject to the risk that a limited number of clearing members are willing to transact on'theédhaif] which heightens

the risks associated with a clearing membelefault. This risk is greatéor the Fund as it seeks to hold options contracts on a single
security, and not a broader range of options contracts, which may limit the number of clearing members that are wifisagtotr

the Funds behalf. If a clearing member defaults the Fuondld lose some or all of the benefits of a transaction entered into by the
Fund with the clearing member. If the Fund cannot find a clearing member to transact with on tlsebEbatf, the Fund may be
unable to effectively implement its investment sigpt

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits th
degree to which the Fund will participate in increases in value experienced by GOOGL over the Call Period. Thisatndans t
GOOGL experiences an increase in value above the strike price of the sold call options during a Call Period, the kehdneil i
experience that increase to the same extent and may significantly underperform GOOGL over the Call Periodallfxdt#icause

the Fund is limited in the degree to which it will participate in increases in value experienced by GOOGL over eacto@atiuperi
has full exposure to any decreases in value experienced by GOOGL over the Call Period, the NAV of they [Elecdease over any
given time period. The Fuhsl NAV is dependent on the value of each options portfolio, which is based principally upon the
performance of GOOGL. The degree of participation in GOOGL gains the Fund will experience will depend omgrmzaiiet
conditions, especially market volatility, at the time the Fund enters into the sold call option contracts and will variiffeeniod to

Call Period. The value of the options contracts is affected by changes in the value and dividenda@@&bf changes in interest
rates, changes in the actual or perceived volatility of GOOGL and the remaining time to the’ epipiradion, as well as trading
conditions in the options market. As the price of GOOGL changes and time moves towards themexdieach Call Period, the
value of the options contracts, and therefore the FUNAV, will change. However, it is not expected for the FeridAV to directly
correlate on a dato-day basis with the returns of GOOGL. The amount of time remainingth@toptions contratd expiration date
affects the impact of the potential options contract income on the $iA&V, which may not be in full effect until the expiration
date of the Furi@ options contracts. Therefore, while changes in the price @@@GL will result in changes to the FusdNAYV,

the Fund generally anticipates that the rate of change in thesFNAY will be different than that experienced by GOOGL.

Distribution Risk. As part of the Fund investment objective, the Fund seeks to ide\wcurrent monthly income. There is no
assurance that the Fund will make a distribution in any given month. If the Fund does make distributions, the amounts of sl
distributions will likely vary greatly from one distribution to the next. Additionally thonthly distributions, if any, may consist of
returns of capital, which would decrease the FardAV and trading price over time. As a result, an investor may suffer significant
losses to their investment.

NAV Erosion Risk Due to Distributions. When theFund makes a distribution, the FuadNAV will typically drop by the amount of
the distribution on the related -elkvidend date. The repeated payment of distributions by the Fund, if any, may significantly erode the
Funds NAV and trading price over tim@s a result, an investor may suffer significant losses to their investment.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of the’' Swadl writing strategy will impact the extent
that the Fund participates in the positivecprieturns of GOOGL and, in turn, the Fimdeturns, both during the term of the sold call
options and over longer time periods. If, for example, each month the Fund were to sell@Rtheuhoney call options having a
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onemonth term, the Fund particpation in the positive price returns of GOOGL will be capped at 7% in any given month. However,
over a longer period (e.g., 5 months), the Fund should not be expected to participate fully in the first 35% (i.e., % Tentfithe
positive price returnef GOOGL, or the Fund may even lose money, even if the GOOGL share price has appreciated by at least tt
much over such period, if during any month over that period GOOGL had a return less than 7%. This example illustrateghehat bo
Funds participaibn in the positive price returns of GOOGL and its returns will depend not only on the price of GOOGL but also or
the path that GOOGL takes over time.

Cyber Security Risk.The Fund is susceptible to operational risks through breaches in cyber secungach  cyber security
refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffeoptaia oorr

lose operational capacity. Such events could cause the Fund to incur regulatory penalti¢®neadmdaage, additional compliance
costs associated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorizedhaccess t
Funds digital information systems throughacking or malicious software coding but mals@ result from outside attacks such as
deniatof-service attacks through efforts to make network services unavailable to intended users. In addition, cyber security breac
of the issuers of securities in which the Fund invests or the’ §uhuld-party service providers, such as its administrator, transfer
agent, custodian, or swaalvisor, as applicable, can also subject the Fund to many of the same risks associated with direct cyk
security breaches. Although the Fund has established risk managestemissgesigned to reduce the risks associated with cyber
security, there is no guarantee that such efforts will succeed, especially because the Fund does not directly cordradehberityb
systems of issuers or thigghrty service providers.

ETF Risks.

Authorized Participants, Market Makers, and Liquidity Providers Concentration RigkFund has a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (khauthcsized
Participant$ or “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 possi
face delisting: (i) APs exit & business or otherwise become unable to process creation and/or redemption orders and |
other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business
significantly reduce their business activitaasd no other entities step forward to perform their functions.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash or to otherwise include cas
as part of its redemption proceeds. For example, the Fund may abtebto redeem #kind certain securities held by the
Fund (e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind portfolio investments to obt
the cash needed to distribute redemption proceeds. This may cause the FEwognize a capital gain that it might not have
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gain distributions
than if the inkind redemption process was used. By paying out higher annuglcgain distributions, investors may be
subjected to increased capital gains taxes. Additionally, there may be brokerage costs or taxable gains or losses that ma
imposed on the Fund in connection with a cash redemption that may not have occue€aiifdthad made a redemption in

kind. These costs could decrease the value of the Fund to the extent they are not offset by a transaction fee payRble by an

Costs of Buying or Selling Shar&ue to the costs of buying or selling Shares, including wemjeecommissions imposed by
brokers and bighsk spreads, frequent trading of Shares may significantly reduce investment results and an investment
Shares may not be advisable for investors who anticipate regularly making small investments.

Management Rks The Fund is subject to management risk because it is an actively managed portfolio. In managing th
Funds investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produ
the desired result. There cha no guarantee that the Fund will meet its investment objective.

Shares May Trade at Prices Other Than NAY.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 Shétegpproximate the Furid NAV, there may be times
when the market price of Shares is more than the NAV-didsa(premium) or less than the NAV intday (discount) due to
supply and demand of Shares or during periods of market volatility. This riskghténed in times of market volatility,
periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market
which case such premiums or discounts may be significant.

Trading.Although Shares are lstl on a national securities exchange, such as NYSE Arca, In¢Eftbbangg), and may

be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active trading market for the ¢
will develop or be maintained or that thea®s will trade with any volume, or at all, on any stock exchange. This risk may
be greater for the Fund as it seeks to have exposure to a single underlying stock as opposed to a more diverse portfolio i
traditional pooled investment. In stressed meaidonditions, the liquidity of Shares may begin to mirror the liquidity of the
Funds underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange
market price that may be below, at or above the RUINAV. Trading in Shares on the Exchange may be halted due to
market conditions or for reasons that, in the view of the Exchange, make trading in Shares inadvisable. In additian, trading
Shares on the Exchange is subject to trading halts caused byrdixizap market volatility pursuant to the Excharigécuit
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breaket rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the F
will continue to be met or will remain unchanged. In the event ofrecheduled market close for options contracts that
reference a single stock, such as GO®Gecurities being halted or a market wide closure, settlement prices will be
determined by the procedures of the listing exchange of the options contracts. Alt, gahedtund could be adversely
affected and be unable to implement its investment strategies in the event of an unscheduled closing.

High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the $-haltlirgs. A high
portfolio turnover rate increases transaction costs, which may increase the Expenses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase iteshmocapital gains.

Infectious lliness Rek. An outbreak of an infectious respiratory illness, COMI®, caused by a novel coronavirus has resulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupticosisiower
demand, layfis, ratings downgrades, defaults and other significant economic impacts. Certain markets have experienced tempor
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will haveoarthimpaictd

and its investments and could impact the Fusnability to purchase or sell securities or cause elevated tracking error and increasec
premiums or discounts to the FusdNAYV. Other infectious illness outbreaks in the future may result in similar impacts.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will be less in the future as inflatior
decreases the value of money. As inflation increases, the present value of tlsealSgats and distributions, if any, nucline.

Liquidity Risk. Some securities held by the Fund, including options contracts, may be difficult to sell or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold options contracts on a singtg, snd not a broader
range of options contracts. Markets for securities or financial instruments could be disrupted by a number of events, lntlodi
limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislatignlatong changes inside or outside the
United States. llliquid securities may be difficult to value, especially in changing or volatile markets. If the Funddsdell an
illiquid security at an unfavorable time or price, the Fund may be adverspicted. Certain market conditions or restrictions, such
as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a iigin edgthel
GOOGL. There is no assurance that a security that is deerétiwhen purchased will continue to be liquid. Market illiquidity may
cause losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purposes
including money market funds, depositaigcounts and repurchase agreements. Repurchase agreements are contracts in which a se
of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subjegtdo marke
credit risk related to the collatérsecuring the repurchase agreement. Money market instruments, including money market funds, me
lose money through fees or other means.

New Fund Risk.The Fund is a recently organized management investment company with no operating history. As a resu
prospective investors do not have a track record or history on which to base their investment decisions.

Non-Diversification Risk. Because the Fund ision-diversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smaller number of issuers than if it was a diversified fund. As a result, a decline in the valuessiirganinin a
single issuer or a smaller number of issuergld cause the Futgloverall value to decline to a greater degree than if the Fund held a
more diversified portfolio.

Operational Risk. The Fund is subject to risks arising from various operational factors, including, but not limited to, human error
processing and communication errors, errors of the Fuservice providers, counterparties or other thadies, failed or inadequate
processes and technology or systems failures. The Fund relies epatties for a range of services, including custdtyy delay or

failure relating to engaging or maintaining such service providers may affect thésRability to meet its investment objective.
Although the Fund, Adviser, and S#alviser seek to reduce these operational risks through controls and pes;dtare is no way

to completely protect against such risks.

Recent Market Events Risk.U.S. and international markets have experienced significant periods of volatility in recent years anc
months due to a number of economic, political and global maatork including the impact of COVHDO as a global pandemic,
which has resulted in a public health crisis, disruptions to business operations and supply chains, stress on thethtaibal heal
system, growth concerns in the U.S. and overseas, staffimtagés and the inability to meet consumer demand, and widespread
concern and uncertainty. The global recovery from CO¥fDis proceeding at slower than expected rates due to the emergence of
variant strains and may last for an extended period of timetiimg uncertainties regarding interest rates, rising inflation, political
events, rising government debt in the U.S. and trade tensions also contribute to market volatility. As a result of qoolitiedhg
tensions and armed conflicts, including thar between Ukraine and Russia, the U.S. and the European Union imposed sanctions o
certain Russian individuals and companies, including certain financial institutions, and have limited certain exportsres s

from Russia. The war has contribdtto recent market volatility and may continue to do so.

Single Issuer RiskIssuerspecific attributes may cause an investment in the Fund to be more volatile than a traditional poole
investment which diversifies risk or the market generally. The vaflube Fund, which focuses on an individual security (GOOG),
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may be more volatile than a traditional pooled investment or the market as a whole and may perform differently from aha value
traditional pooled investment or the market as a whole.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code. As a RIC,
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gdistribatas to
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC fbleaysataand
certain relief provisions are not available, the Fsrtdxable income will be subject to tax at the Fund lamdlto a further tax at the
shareholder level when such income is distributed. To comply with the asset diversification test applicable to a RI@,wlie Fun
attempt to ensure that the value of options it holds is never 25% of the total value of Feiachaise close of any quarter. If the
Funds investments in options were to exceed 25% of the 'Bulathl assets at the end of a tax quarter, the Fund, generally, has a
grace period to cure such lack of compliance. If the Fund fails to timely curay ihanlonger be eligible to be treated as a RIC.

U.S. Government and U.S. Agency Obligations Riskhe Fund may invest in securities issued by the U.S. government or its
agencies or instrumentalities. U.S. Government obligations include securities isguetanteed as to principal and interest by the
U.S. Government, its agencies or instrumentalities, such as the U.S. Treasury. Payment of principal and interest onrfth&niGove
obligations may be backed by the full faith and credit of the United Statesmy be backed solely by the issuing or guaranteeing
agency or instrumentality itself. In the latter case, the investor must look principally to the agency or instrumenialityoiss
guaranteeing the obligation for ultimate repayment, which agendgstntumentality may be privately owned. There can be no
assurance that the U.S. Government would provide financial support to its agencies or instrumentalities (including governme
sponsored enterprises) where it is not obligated to do so.

Performance

Peaformance information for the Fund is not included because the Fund has not completed a full calendar year of opefdliens as o
date of this Prospectus. When such information is included, this section will provide some indication of the risks g inveei

Fund by showing changes in the Fimgerformance history from year to year and showing how the’&unerage annual total
returns compare with those of GOOGL and a broad measure of market performance. Although past performance of the Fund i
guarantee of how it will perform in the future, historical performance may give you some indication of the risks of ifveékéng
Fund. Updated performance information will be available on the’Bumebsite at www.elevateshares.com.

Management

Investnént Adviser Toroso Investments, LLEerves as investment adviser to the Fund.
Investment SuBdviser ZEGA Financial, LLC serves as the investmentadbiser to the Fund.
Portfolio Managers

The following individuals are jointly and primarily responsifide the dayto-day management of the Fund.

Mick Brokaw, Portfolio Manager for the Stfdviser, has been a portfolio manager of the Fund since its inception in 2022.
Jay Pestrichelli, Portfolio Manager for the Sdviser, has been a portfolio managertad £und since its inception in 2022.
Qiao Duan, CFA, Portfolio Manager for Toroso, has been a portfolio manager of the Fund since its inception in 2022.
Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of thadeuitsl isiception in 2022.
CFA®is a registered trademark owned by the CFA Institute.

Purchase and Sale of Shares

The Fund issues and redeems Shares at NAV only in large blocks kndvmeagion Units, which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange ft
portfolio of securities (théDeposit Securiti¢'y and/or a designated amount of U.S. cash.

Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthend sold
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices ratheiSthameNAV,
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purcdagt&h
“bid” price) and the lowest price a seller is willing to accept for Shares*&$ie price) when buying or selling Shares in the
secondary market. This difference in bid and ask prices is often referred td'bgltask spread.

When available, informationegarding the Furid NAV, market price, how often Shares traded on the Exchange at a premium or
discount, and bidsk spreads can be found on the Famneebsite at www.elevateshares.com.

Tax Information

Fund distributions are generally taxable as ordinacpine, qualified dividend income, or capital gains (or a combination), unless an
investment is in an individual retirement accouiR@A”) or other taxadvantaged account. Distributions on investments made through
tax-deferred arrangements may be taxeérlapon withdrawal of assets from those accounts.
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Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (such as a bank])lt@armediary), the Adviser or its
affiliates may pay Intermediarider certain activities related to the Fund, including participation in activities that are designed to
make Intermediaries more knowledgeable about exchttaded products, including the Fund, or for other activities, such as
marketing, educational traimj, or other initiatives related to the sale or promotion of Shares. These payments may create a conflict
interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any sl
arrangements do not resultincreased Fund expenses. Ask your salesperson or visit the Interrrediabgite for more information.
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YieldMax NFLX Option Income Strategy ETF - FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current incarhe.Rund s secondary investment objective is to seek exposure to
the share price of the common stock of Netflix, INNKLX"), subject to a limit on potential investment gains.

Fees and Expenses of the Fund

This table describes the fees and expenses that ggway if you buy, hold, and sell shares of the FUighéres). You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tabtk an
Example below.

Annual Fund Operating Expensedqexpenses that you pay each year as a percentage of the value of
investment)

Y E= T Tz T [T g g =T oL T =T PP 0.99%
Distribution and Service (12h) FEES........cccoeiii it e e e s e e anananrane None
OthEI EXPENSEB ...ttt ee e e eaeae s e s s s s s s e e s saeass s s s s s s s nsnensssnannnsennas 0.00%
Total Annual Fund Operating EXPENSES. ......uuuuiiiiiiiiiiiieccceiieieie ettt e e e e e e s e rmmr e e e e e e e e e e e e e e e e s snnneee s 0.99%

@) Based on estimated amoufus the current fiscal year.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other flixd@snjlee
assumes that you invest $10,000 in the Fund for the time periods indicated and then tedégouaShares at the end of those
periods. The Example also assumes that your investment has a 5% return each year and thas thieefFathtly expenses remain the
same. The Example does not take into account brokerage commissions that you may@ary ppmchases and sales of Shares.
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(ovet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are helcciacadarabl
These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affést the Fi
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund (ETF’) that seeks current income while maintaining the opportunity for
exposure to the share pridee(, the price returns) of the common stock of Netflix, IT®MKLX"), subject to dimit on potential
investment gains. The Fund will seek to employ its investment strategy as it relates to NFLX regardless of whethep#nmdsare
adverse market, economic, or other conditions and will not seek to take temporary defensive positigrssichu periods. As further
described below, the Fund uses a synthetic covered call strategy to provide income and exposure to the share pridéREXrns of
subject to a limit on potential investment gains as a result of the nature of the optimuy stramploys. The Funs options contracts
provide:

e exposure to the share price returns of NFLX,
e current income from the option premiums, and
e alimit on the Funt participation in gains, if any, of the share price returns of NFLX.

For more information, see sectidtiBhe Funds Use of NFLX Option Contractand” Synthetic Covered Call Strateéglelow.

The Funds investment adviser is Toroso Investments, LETofosd or the“Adviser’) and the investment stdulviser is ZEGA
Financial LLC (“ZEGA" or the"Sub-Adviser').

Why invest in the Fund?

e The Fund seeks to participate in a portion of the gains experienced by NFLX.
e The Fund seeks to generate monthly income, which is not dependent on the price appreciation of NFLX.
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That is,although the Fund may not fully participate in gains in NFL.xtock price, the Fufsl portfolio is designed to generate
income.

An Investment in the Fund is not an investment in NFLX

e The Fundé strategy will cap its potential gains if NFLX shares inrease in value.

e The Fundd strategy is subject to all potential losses if NFLX shares decrease in value, which may not be offse
income received by the Fund.

e The Fund doerotinvest directly in NFLX.

e Fund shareholders anet entitled toany NFLX dividends.

Additional information regarding NFLX is also set forth below.

The Fundé Use of NFLX Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardized ¢vedtethge
and FLexible EXchange® FLEX") call and put option contracts that are based on the value of the price returns of NFLX.

e In general, an option contract gives the purchaser of the option contract the right to purchase (for a call optiofgra
put option) the underlying asset (like shares of NFLX) at a specified pricts(tiie pricé).

e The seller of an optionontract obligates the holder to deliver shares (for a sotdtart call) or buy shares (for a sold
“short put) of the underlying asset at a specified price ‘(gteke pricé).

e Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart il
“Fund Portfolid below for a description of the option contracts utilized by the Fund.

Standardized exchangeaded options incdde standardized terms. FLEX options are also exchtnaded, but they allow for

customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optids]dsgenal
Information about the FundsExchange Traded Options Ffolio.”

The Funds options contracts are based on the value of NFLX, which gives the Fund the right or obligation to receive or deliver shal
of NFLX on the expiration date of the applicable option contract in exchange for the stated strike pricangapemhether the
option contract is a call option or a put option, and whether the Fund purchases or sells the option contract.

Synthetic Covered Call Strateqy

In seeking to achieve its investment objective, the Fund will implem&sytraheticcoveredcall” strategy using the standardized
exchangdraded and FLEX options described above.

e A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a cadinoatiamderlyin
security it owns

e A syntheticcovered call strategy is similar to a traditional covered call strategy in that the investor sells a call opti
based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (thae§u
own the underlying security but rather seeks ®yntheticallyreplicate 100% of the price movements of the under
security through the use of various investment instruments.

The Funds synthetic covered call strategy consists of the following three elereantspf which is described in greater detail farther
below:

e Synthetic long exposure to NFLX, which allows the Fund to seek to participate in the changes, up or down, in tt
NFLX’s stock.

e Covered call writing (where NFLX call options aseld against the synthetic long portion of the strategy), which allov
Fund to generate income.

e U.S. Treasuries, which are used for collateral for the options, and which also generate income.

1. Synthetic Long Exposure

To achieve a synthetiohg exposure to NFLX, the Fund will buy NFLX call options and, simultaneously, sell NFLX put
options to try to replicate the price movements of NFLX. The call options purchased by the Fund and the put options sold
the Fund will generally have sixmonthto oneyear terms and strike prices that are approximately equal to theuhemt

share price of NFLX at the time the contracts are purchased and sold, respectively. The combination of the long call optic

and sold put options provides the Fund witheistment exposure equal to approximately 100% of NFLX for the duration of
the applicable options exposure.
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2. Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on NFLX to generate income. Since the Fund does n
directly own NFLX, these written call options will be sold short (i.e., selling a position it does not currently own)llThe ca
options written (sold) by the Fund will generally have an expiration of one month or lesE€éhé®eriod) and a strike price

that is approximately 5%5% above the thecurrent NFLX share price at the time of such sales.

It is important to note that theale of the NFLX call option contracts will limit the Fuedarticipation in the appreciation in
NFLX's stock price. If the stock price of NFLX increases, the aleferenced synthetic long exposure alone would allow
the Fund to experience similar pertage gains. However, if NFLX stock price appreciates beyond the strike price of one
or more of the sold (short) call option contracts, the Fund will lose money on those short call positions, and thelJasses wil
turn, limit the upside return of the Rdis synthetic long exposure. As a result, the Fsinaverall strategy (i.e., the
combination of the synthetic long exposure to NFLX and the sold (short) NFLX call positions) will limit thesFund
participation in gains in the NFLX stock price beyonceatain point.

3. U.S. Treasuries

The Fund will hold shorterm U.S. Treasury securities as collateral in connection with the’$@ydthetic covered call
strategy.

Fund& Monthly Distributions

The Fund will seek to provide monthly income in the fasidistributions. The Fund will seek to generate such income in the
following ways:

e Writing (selling) call option contracts on NFLX as described above. The income, in the form of option premiums
from such option sales, will be primarily inaced by the volatility of NFLX stock, although other factors, including in
rates, will also impact the level of income.

e Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influenced by irets
at the time of investment.

Fundés Return Profile vs NFLX

For the reasons stated above, the Faipgrformance will differ from that of NFLX stock price. The performance differences will
depend on, among other things, the price of NFLX, changes iprite of the NFLX options contracts the Fund has purchased and
sold, and changes in the value of the U.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax NFLX Option Income Strategy ETF T Principal Holdings

Portfolio Holdings

(All options are based on Expected Target
the value of NFLX) Investment Terms Maturity
Purchased call option “atthe-money (i.e.,the strike price is equal to the thearrent | 6-month to oneyear

contracts share price of NFLX at the time of purchasejptovide expiration dates

exposure to positive price returns of NFLX.

If the stock of NFLX increases, these options will generate
corresponding increases to the Fund.

Sold put option contracts | “atthemoney (i.e.,the strike pricas equal to the theourrent | 6-month to oneyear
share price of NFLX at the time of sale). expiration dates

They are sold to help pay for the purchased call options
described above.

However, the sold put option contracts provide exposure to
full extent of any share price losses experiénzg NFLX.

Sold (short) call option “out-of-theemoney (i.e.,the strike price is approximately 5% | 1-month or less
contracts 15% more than the thezurrent share price of NFLX at the expiration dates
time of sale).
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They generate current income. Horxge, they also limit some
potential positive returns that the Fund may have otherwise
experienced.

U.S Treasury Securities an¢ Multiple series of U.S. Treasury Bills supported by the full f§ 6-month to 2year
Cash and credit of the U.§overnment. maturities

These instruments are used as collateral for the’Bund
derivative investments.

They will also generate income.

The market value of the cash and treasuries held by the Fund are expected to be between 50% afritiel G0¥ds net assets and
the market value of the options package is expected to be between 0% and 50% of ‘thexéiuaskets. The combination of these
investment instruments provides investment exposure to NFLX equal to at least 100% of tkadmlrabsets.

The Fund is classified dson-diversified under the Investment Company Act of 1940, as amended(84dAct”).

There is no guarantee that the Funé investment strategy will be properly implemented, and an investor may lose some or all
of its investment.

Netflix, Inc.

Netflix, Inc. is an operating company that is one of the werldading entertainment services with TV series, documentaries, feature
films and mobile games across a wide variety of genres and languages. Netflix, Inc. ieer iothe delivery of streaming
entertainment. Netflix, Inc. is listed on Nasdag. As of June 30, 2021 the aggregate market value of voting stock heltfilgtemn

of Netflix, Inc., based upon the closing sales price for the registraotnmon stockas reported on Nasdaq, was approximately $230
billion.

Netflix, Inc. is registered under the Securities Exchange Act of 1934, as amend&Bxghange AcY). Information provided to or

filed with the SEC by Netflix, Inc. pursuant to the Exchange Actlmandocated by reference to the SEC file number-8®8227
through the SEG website at www.sec.gov. In addition, information regarding Netflix, Inc. may be obtained from other sources
including, but not limited to, press releases, newspaper articlestardooblicly disseminated documents.

This document relates only to the securities offered hereby and does not relate to NFLX or other securities of Netflix, Ifite
Fund has derived all disclosures contained in this document regarding Netflix, Inc. fromhe publicly available documents. In
connection with the offering of the securities, none of the Fund, the Trust, the Adviser, the Sutalviser, or their respective
affiliates has participated in the preparation of such documents or made any due diligencegiairy with respect to Netflix, Inc.
None of the Fund, the Trust, the Adviser, the SutAdviser, or their respective affiliates makes any representation that such
publicly available documents or any other publicly available information regarding Netflix, Inc is accurate or complete.
Furthermore, the Fund cannot give any assurance that all events occurring prior to the date hereof (including events that
would affect the accuracy or completeness of the publicly available documents described above) that wouféa the trading
price of Netflix, Inc. (and therefore the price of Netflix, Inc. at the time we price the securities) have been publicly dissed.
Subsequent disclosure of any such events or the disclosure of or failure to disclose material future eseardncerning Netflix,
Inc. could affect the value received with respect to the securities and therefore the value of the securities.

None of the Fund, the Trust, the Adviser, the SulAdviser, or their respective affiliates makes any representation to yousato
the performance of NFLX.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH NETFLIX, INC.

Due to the Fund investment strategy, the Fuadnvestment exposure is concentrated in the same industry as that assigned to NFLX
As of thedate of the Prospectus, NFLX is assigned to the consumer electronics/video chains industry.

Principal Investment Risks

The principal risks of investing in the Fund are summarized below. As with any investment, there is a risk that youecalllokr las
portion of your investment in the Fund. Some or all of these risks may adversely affect therfairasset valueNAV ") per share,
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks ofgrivetsiinFund, see
the section in the Fuhsl Prospectus titletiAdditional Information About the FundsPrincipal Risks of Investing in the Funts.

An investment in the Fund entails risk. The Fund may not achieve its investment objective and therahataynskcould lose all of
your money invested in the Fund. The Fund is not a complete investment program. It is important that investors closallyakview
the risks listed below and understand them before making an investment in the Fund.
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NFLX Risk. The Fund invests in options contracts that are based on the value of NFLX. This subjects the Fund to certain of the sz
risks as if it owned shares of NFLX, even though it does not. By virtue of thé F-imvéistments in options contracts that are based
on the value of NFLX, the Fund may also be subject to the following risks:

Indirect Investment in NFLX RisKetflix, Inc. is not affiliated with the Trust, the Fund, the Adviser, the-&dtiser, or

their respective affiliates and is not involved with tbffering in any way and has no obligation to consider your Shares in
taking any corporate actions that might affect the value of Shares. Investors in the Fund will not have voting righits and w
not be able to influence management of Netflix, Inc. blithe exposed to the performance of NFLX (the underlying stock).
Investors in the Fund will not have rights to receive dividends or other distributions or any other rights with respect to tt
underlying stock but will be subject to declines in the perfoicaadf the underlying stock.

NFLX Trading RiskThe trading price of NFLX may be highly volatile and could continue to be subject to wide fluctuations
in response to various factors. The stock market in general, and the market for technology companteslar,phas
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operat
performance of those companies. In particular, a large proportion of NFLX may be traded by short sellers which may p
presure on the supply and demand for the common stock of Netflix, Inc., further influencing volatility in its market price.
Public perception and other factors outside of the control of Netflix, Inc. may additionally impact §&ioxk price due to
Netflix, Inc. garnering a disproportionate degree of public attention, regardless of actual operating performance. In additic
in the past, following periods of volatility in the overall market and the market price of a particular cosnpacyrities,
securitiesclass action litigation has often been instituted against companies such as these. Moreover, stockholder litigati
like this has been filed against Netflix, Inc. in the past. While Netflix, Inc. continues to defend such actions, anytjudgmel
against Netfk, Inc., or any future stockholder litigation could result in substantial costs and a diversion of the managemer
of Netflix, Inc.s attention and resources. If NFLX trading is halted, trading in Shares of the NFLX Fund may be impactec
either temporarilyof indefinitely.

Netflix, Inc. Performance Riskletflix, Inc. may fail to meet its publicly announced guidelines or other expectations about its
business, which could cause the price of NFLX to decline. Netflix, Inc. provides guidance regarding itsdefipancial

and business performance, such as projections regarding sales and production, as well as anticipated future revenues,
margins, profitability and cash flows. Correctly identifying key factors affecting business conditions and prédioteg
events is inherently an uncertain process, and the guidance Netflix, Inc. provides may not ultimately be accurate and ha
the past been inaccurate in certain respects, such as the timing of new product manufacturing ramps. The guidance is b
on certain assumptions such as those relating to global and local economic conditions, anticipated production and sz
volumes (which generally are not linear throughout a given period), average sales prices, supplier and commodity costs,
planned costeductions. If Netflix, Incs guidance is not accurate or varies from actual results due to its inability to meet the
assumptions or the impact on its financial performance that could occur as a result of various risks and uncertainties,
market valueof common stock issued by Netflix, Inc. could decline significantly.

Entertainment Industry RisKhe entertainment industry, which is a separate industry within the communication services
sector, is highly competitive and relies on consumer spendinghandvailability of disposable income for success. The
prices of the securities of companies in the entertainment industry may fluctuate widely due to competitive pressures, he:
expenses incurred for research and development of products, problems teelatedying products to market, consumer
preferences and rapid obsolescence of products. Legislative or regulatory changes and increased government supervision
may affect companies in the entertainment industry.

Derivatives Risk. Derivatives are finarial instruments that derive value from the underlying reference asset or assets, such as stock
bonds, or funds (including ETFs), interest rates or indexes. The &-imastments in derivatives may pose risks in addition to, and
greater than, those assated with directly investing in securities or other ordinary investments, including risk related to the market,
imperfect correlation with underlying investments or the Fsiradher portfolio holdings, higher price volatility, lack of availability,
counkerparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity thadsinvol
investment techniques and risks different from those associated with ordinary portfolio securities transactions. Tlesivatéeves$ d

may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, beere may
imperfect correlation between the value of NFLX and the derivative, which may prevent the Fund from achievingtiteirve
objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose thim$agwdino
excess of those amounts initially invested. In addition, the 'Bundestments in derivatives are subject tofthlewing risks:

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prices of options are volatile and are influenced by, amahghgthectual

and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are gffected
fiscal and monetary policies and by national and international political, changes in the actual or implikty woldhe
reference asset, the time remaining until the expiration of the option contract and economic events. For the Fundain particu
the value of the options contracts in which it invests are substantially influenced by the value of NFLX. Thealund
experience substantial downside from specific option positions and certain option positions held by the Fund may exp
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approac
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its expiration date, its value typically increasingly moves with the value of the underlying instrument. However, prior to suct
date, the value of an option generally does not increase or decrease at the same rate at the underlying instrument. There
at times be an imperfect correlation between the movement in values options contracts and the underlying instrument, &
there may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fi
will be determind based on market quotations or other recognized pricing methods. Additionally, as the Fund intends t
continuously maintain exposure to NFLX through the use of options contracts, as the options contracts it holds are exerci
or expire it will enter intanew options contracts, a practice referred téralling.” If the expiring options contracts do not

generate proceeds enough to cover the cost of entering into new options contracts, the Fund may experience losses.

Counterparty Risk. The Fund is subjedb counterparty risk by virtue of its investments in options contracts. Transactions in some
types of derivatives, including options, are required to be centrally cleariedred derivativé3. In a transaction involving cleared
derivatives, the Furid munterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearil
houses and only members of a clearing holiskedring membefl'd can participate directly in the clearing house, the Fund will hold
cleared derivativethrough accounts at clearing members. In cleared derivatives positions, the Fund will make payments (includir
margin payments) to and receive payments from a clearing house through their accounts at clearing members. Custongeatfunds ht
a clearing orgnization in connection with any options contracts are held in a commingled omnibus account and are not identified
the name of the clearing membeiindividual customers. As a result, assets deposited by the Fund with any clearing member a
margin for gtions may, in certain circumstances, be used to satisfy losses of other clients of tiseclaanthg member. In addition,
although clearing members guarantee performance of their tlaligations to the clearing house, there is a risk that thesasket

the Fund might not be fully protected in the event of the clearing mésnbankruptcy, as the Fund would be limited to recovering
only a pro rata share of all available funds segregated on behalf of the clearing memstemers for the relevaaxtcount class. The

Fund is also subject to the risk that a limited number of clearing members are willing to transact on'theédhaif] which heightens

the risks associated with a clearing membelefault. This risk is greater for the Fund as it séeksld options contracts on a single
security, and not a broader range of options contracts, which may limit the number of clearing members that are \silisagtotr

the Funds behalf. If a clearing member defaults the Fund could lose some drtlall benefits of a transaction entered into by the
Fund with the clearing member. If the Fund cannot find a clearing member to transact with on tlsebEbatf, the Fund may be
unable to effectively implement its investment strategy.

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits th
degree to which the Fund will participate in increases in value experienced by NFLX over the Call Period. This meadtiBLiKat if
experiencesraincrease in value above the strike price of the sold call options during a Call Period, the Fund will likely not experienc
that increase to the same extent and may significantly underperform NFLX over the Call Period. Additionally, becauseishe Func
limited in the degree to which it will participate in increases in value experienced by NFLX over each Call Period, dut has fu
exposure to any decreases in value experienced by NFLX over the Call Period, the NAV of the Fund may decrease over any g
time period. The Furid NAV is dependent on the value of each options portfolio, which is based principally upon the performance ©
NFLX. The degree of participation in NFLX gains the Fund will experience will depend on prevailing market conditionsl|l gspecia
market volatility, at the time the Fund enters into the sold call option contracts and will vary from Call Period to iQalI TPer

value of the options contracts is affected by changes in the value and dividend rates of NFLX, changes in interkahgaesn the
actual or perceived volatility of NFLX and the remaining time to the optiexgiration, as well as trading conditions in the options
market. As the price of NFLX changes and time moves towards the expiration of each Call Periodetbé thalwptions contracts,

and therefore the Fuhsl NAV, will change. However, it is not expected for the FendAV to directly correlate on a ddg-day

basis with the returns of NFLX. The amount of time remaining until the options costexqirationdate affects the impact of the
potential options contract income on the F@nNAV, which may not be in full effect until the expiration date of the Fainghtions
contracts. Therefore, while changes in the price of the NFLX will result in changesRortie NAV, the Fund generally anticipates

that the rate of change in the FUndNAV will be different than that experienced by NFLX.

Distribution Risk. As part of the Fund investment objective, the Fund seeks to provide current monthly income. Theye is
assurance that the Fund will make a distribution in any given month. If the Fund does make distributions, the amounts of s
distributions will likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if anycomesist of
returns of capital, which would decrease the FerdiAV and trading price over time. As a result, an investor may suffer significant
losses to their investment.

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the FerdAV will typically drop by the amount of
the distribution on the related -elkvidend date. The repeated payment of distributions by the Fund, if any, may significantly erode the
Funds NAV and trading price over time. As a result, an investor may ssiffeificant losses to their investment.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of the’ wadl writing strategy will impact the extent
that the Fund participates in the positive price returns of NFLX and, in turfuties returns, both during the term of the sold call
options and over longer time periods. If, for example, each month the Fund were to sell@Rtheuhoney call options having a
onemonth term, the Fund participation in the positive price returnisNFLX will be capped at 7% in any given month. However,
over a longer period (e.g., 5 months), the Fund should not be expected to participate fully in the first 35% (i.e., % Taantfishe
positive price returns of NFLX, or the Fund may even loseanpaven if the NFLX share price has appreciated by at least that much
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over such period, if during any month over that period NFLX had a return less than 7%. This example illustrates thatlnudts the
participation in the positive price returns of NFlaxid its returns will depend not only on the price of NFLX but also on the path that
NFLX takes over time.

Cyber Security Risk.The Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber securi
refers to both intemdnal and unintentional events that may cause the Fund to lose proprietary information, suffer data corruption ¢
lose operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational damage, adliidortal co
costs asociated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorized access to
Funds digital information systems throughacking or malicious software coding but may also result from outside attacks such as
denid-of-service attacks through efforts to make network services unavailable to intended users. In addition, cyber security breac
of the issuers of securities in which the Fund invests or the’§uhuld-party service providers, such as its administratansfer

agent, custodian, or stgalvisor, as applicable, can also subject the Fund to many of the same risks associated with direct cyk
security breaches. Although the Fund has established risk management systems designed to reduce the risksvitlssodiatred
security, there is no guarantee that such efforts will succeed, especially because the Fund does not directly corgradeherityb
systems of issuers or thigghrty service providers.

ETF Risks.

Authorized Participants, Market Makers, ahejuidity Providers Concentration Riskhe Fund has a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (khauthcsized
Participant$ or “APs’). In addition, there may be a limited nber 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 possi
face delisting: (i) APs exit the business or otherwise become unable tsproeation 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
significantly reduce their business activities and no other entities step forward torpéméar functions.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash or to otherwise include cas
as part of its redemption proceeds. For example, the Fund may not be able to relmehténtain securities held by the
Fund (e.g., derivative instruments). bnch a case, 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 |
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gain distributions
than if the inkind redemption process was used. By paying out higher annual capital gain distributions, investors may &
subjected to increased capital gains taxes. Additigniere may be brokerage costs or taxable gains or losses that may be
imposed on the Fund in connection with a cash redemption that may not have occurred if the Fund had made a redemptiot
kind. These costs could decrease the value of the Fund tetém ey are not offset by a transaction fee payable by an AP.

Costs of Buying or Selling Shar&ue to the costs of buying or selling Shares, including brokerage commissions imposed by
brokers and bighsk spreads, frequent trading of Shares may sigmifiy reduce investment results and an investment in
Shares may not be advisable for investors who anticipate regularly making small investments.

Management Risk.he Fund is subject to management risk because it is an actively managed portfolio. Imgntdreag
Funds investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produ
the desired result. There can be no guarantee that the Fund will meet its investment objective.

Shares May Trade at Pricesti@r Than NAVAs 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 ARG there may be times
when the market price of Shares is moranttiee NAV intraday (premium) or less than the NAV inidlay (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 whee ikdimited trading activity for Shares in the secondary market, in
which case such premiums or discounts may be significant.

Trading.Although Shares are listed on a national securities exchange, such as NYSE Arca, lfitxdtiamgé), and may

be tractd on U.S. exchanges other than the Exchange, there can be no assurance that an active trading market for the S
will develop or be maintained or that the Shares will trade with any volume, or at all, on any stock exchange. This risk m:
be greater fothe Fund as it seeks to have exposure to a single underlying stock as opposed to a more diverse portfolio lik
traditional pooled investment. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of th
Funds underlyng portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange
market price that may be below, at or above the FRUhAV. Trading in Shares on the Exchange may be halted due to
market conditions or for reasori®at, in the view of the Exchange, make trading in Shares inadvisable. In addition, trading in
Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the“Ekchénge
breaket rules. There can be no asance that the requirements of the Exchange necessary to maintain the listing of the Fun
will continue to be met or will remain unchanged. In the event of an unscheduled market close for options contracts tf
reference a single stock, such as NF&)6earities being halted or a market wide closure, settlement prices will be
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determined by the procedures of the listing exchange of the options contracts. As a result, the Fund could be advers
affected and be unable to implement its investment strategibe event of an unscheduled closing.

High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of thé $-haltlings. A high
portfolio turnover rate increases transaction costs, which may increase the Bymahses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase #esimocapital gains.

Infectious lliness Risk.An outbreak of an infectious respiratory illness, COMI®, caused by a novel coronaviruashresulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupticosisiower
demand, layoffs, ratings downgrades, defaults and other significant economic impacts. Certain marle{senaveed temporary
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will haveoarthmpactd
and its investments and could impact the Farability to purchase or sell securities or causgaged tracking error and increased
premiums or discounts to the FUadNAV. Other infectious illness outbreaks in the future may result in similar impacts.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investmerntbeniéss in the future as inflation
decreases the value of money. As inflation increases, the present value of tleeaSaats and distributions, if any, may decline.

Liquidity Risk. Some securities held by the Fund, including options contracts, mdiffioaillt to sell or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold options contracts on a single securdyadmbader
range of options contracts. Markets for securities or financialimgmnts could be disrupted by a number of events, including, but not
limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changes inside tireoutsi
United States. llliquid securities may be difficult talwe, especially in changing or volatile markets. If the Fund is forced to sell an
illiquid security at an unfavorable time or price, the Fund may be adversely impacted. Certain market conditions onsestuichi

as market rules related to short sateay prevent the Fund from limiting losses, realizing gains or achieving a high correlation with
NFLX. There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Markst itigyidi
cause losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purpose:
including money market funds, depositary accounts and repurchase agreements. Repurchase agreements are contracedlén which ¢
of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subjectdo marke
credit risk related to the collateral securing the repurchase agreement. Money market instruments, including moneydsariest fun
lose money through fees or other means.

New Fund Risk.The Fund is a recently organized management investment company with no operating history. As a resu
prospective investors do not have a track record or history on which to base their invdstistons.

Non-Diversification Risk. Because the Fund fsiondiversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smaller number of issuers than if it was a diversified fund. As a result, a dectin&lnetiof an investment in a
single issuer or a smaller number of issuers could cause thésFauatall value to decline to a greater degree than if the Fund held a
more diversified portfolio.

Operational Risk. The Fund is subject to risks arising fromrious operational factors, including, but not limited to, human error,
processing and communication errors, errors of the 'Busgtvice providers, counterparties or other thadies, failed or inadequate
processes and technology or systems failurbe.Hund relies on thirgarties for a range of services, including custody. Any delay or
failure relating to engaging or maintaining such service providers may affect thésRability to meet its investment objective.
Although the Fund, Adviser, and Sé#lalviser seek to reduce these operational risks through controls and procedures, there is no we
to completely protect against such risks.

Recent Market Events Risk.U.S. and international markets have experienced significant periods of volatility in yeeeatand
months due to a number of economic, political and global macro factors including the impact of -C®@¥#da global pandemic,
which has resulted in a public health crisis, disruptions to business operations and supply chains, stress oh hibalthicdoa
system, growth concerns in the U.S. and overseas, staffing shortages and the inability to meet consumer demand, and wides
concern and uncertainty. The global recovery from CO¥is proceeding at slower than expected rates due to theyence of
variant strains and may last for an extended period of time. Continuing uncertainties regarding interest rates, risimgpiiftatal
events, rising government debt in the U.S. and trade tensions also contribute to market volatilitgsifds af continuing political
tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposezhsanctior
certain Russian individuals and companies, including certain financial institutions, andnhize ¢iertain exports and imports to and
from Russia. The war has contributed to recent market volatility and may continue to do so.

Single Issuer RiskIssuerspecific attributes may cause an investment in the Fund to be more volatile than a traditibedl p
investment which diversifies risk or the market generally. The value of the Fund, which focuses on an individual set)ty (NF
may be more volatile than a traditional pooled investment or the market as a whole and may perform differentlyviatre tifea
traditional pooled investment or the market as a whole.
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Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code. As a RIC,
Fund will not be subject to U.S. federal income tax orptiwtion of its net investment income and net capital gain that it distributes to
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC fbleaysataand
certain relief provisions are not akable, the Funts taxable income will be subject to tax at the Fund level and to a further tax at the
shareholder level when such income is distributed. To comply with the asset diversification test applicable to a RI@,wlie Fun
attempt to ensure th#he value of options it holds is never 25% of the total value of Fund assets at the close of any quarter. If tt
Funds investments in options were to exceed 25% of the 'Bulathl assets at the end of a tax quarter, the Fund, generally, has a
grace peaod to cure such lack of compliance. If the Fund fails to timely cure, it may no longer be eligible to be treated as a RIC.

U.S. Government and U.S. Agency Obligations Riskhe Fund may invest in securities issued by the U.S. government or its
agencies omstrumentalities. U.S. Government obligations include securities issued or guaranteed as to principal and interest by
U.S. Government, its agencies or instrumentalities, such as the U.S. Treasury. Payment of principal and interest onrfth&niGove
obligations may be backed by the full faith and credit of the United States or may be backed solely by the issuing erigmarant
agency or instrumentality itself. In the latter case, the investor must look principally to the agency or instrumenialityoiss
guaranteeing the obligation for ultimate repayment, which agency or instrumentality may be privately owned. There can be
assurance that the U.S. Government would provide financial support to its agencies or instrumentalities (including governme
sponsored enterprises) where it is not obligated to do so.

Performance

Performance information for the Fund is not included because the Fund has not completed a full calendar year of opefr#tions as
date of this Prospectus. When such informatioimétuded, this section will provide some indication of the risks of investing in the
Fund by showing changes in the Fimgerformance history from year to year and showing how the’&unerage annual total
returns compare with those of NFLX and a breaelasure of market performance. Although past performance of the Fund is no
guarantee of how it will perform in the future, historical performance may give you some indication of the risks of invelsgng
Fund. Updated performance information will bexidgable on the Furid website at www.elevateshares.com.

Management

Investment AdviseiT oroso Investments, LL8erves as investment adviser to the Fund.

Investment Sulddviser ZEGA Financial, LLC serves as the investmentadbiser to the Fund.

Portfolio Managers

The following individuals are jointly and primarily responsible for the-ttaglay management of the Fund.

Mick Brokaw, Portfolio Manager for the St&dviser, has been a portfolio manager of the Fund since its inception in 2022.

Jay PestrichelliPortfolio Manager for the Subdviser, has been a portfolio manager of the Fund since its inception in 2022.

Qiao Duan, CFA, Portfolio Manager for Toroso, has been a portfolio manager of the Fund since its inception in 2022.

Charles A. Ragauss, CFA, Flotio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2022.
CFA"is a registered trademark owned by the CFA Institute.

Purchase and Sale of Shares

The Fund issues and redeems Shares at NAV only in large blocks lasd\@meation Units, which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange ft
portfolio of securities (théDeposit Securiti€d and/or a designateamount of U.S. cash.

Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthand sold
secondary market through brokers at market prices, rather than NAV. Because Shares trade ateearkathprithan NAV, Shares
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purobagth&h
“bid” price) and the lowest price a seller is willing to accept for Shares"&ie price) when buying or selling Shares in the
secondary market. This difference in bid and ask prices is often referred td'bltask spread.

When available, informationegarding the Furid NAV, market price, how often Shares traded on the Exchange at a premium or
discount, and bigsk spreads can be found on the Fanaebsite at www.elevateshares.com.

Tax Information

Fund distributions are generally taxable as ordinacpine, qualified dividend income, or capital gains (or a combination), unless an
investment is in an individual retirement accoumR@A”) or other taxadvantaged account. Distributions on investments made through
tax-deferred arrangements may be taxedrlapon withdrawal of assets from those accounts.

70



Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (such as a bank]l(garmediary), the Adviser or its
affiliates may pay Intermediarider certain activities related to the Fund, including participation in activities that are designed to
make Intermediaries more knowledgeable about exchttaded products, including the Fund, or for other activities, such as
marketing, educational traimj, or other initiatives related to the sale or promotion of Shares. These payments may create a conflict
interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any sl
arrangements do not resultincreased Fund expenses. Ask your salesperson or visit the Interrrediabgite for more information.

71



YieldMax NVDA Option Income Strategy ETF - FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current incarhe.Rund s secondary investment objective is to seek exposure to
the share price of the common stock of Nvidia CorporatiblYDA™), subject to a limit on potential investment gains.

Fees and Expenses of the Fund

This table describes the fees and expenseg/thamay pay if you buy, hold, and sell shares of the FtiStdres). You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tabtk an
Example below.

Annual Fund Operating Expenseqexpenses that you pay each year as a percentage of the value o
investment)

Y E= T Tz T [T g g =T oL T =T PP 0.99%
Distribution and Service (12h) FEES........cccoeiii it e e e s e e anananrane None
OthEI EXPENSEB ...ttt ee e e eaeae s e s s s s s s e e s saeass s s s s s s s nsnensssnannnsennas 0.00%
Total Annual Fund Operating EXPENSES. ......uuuuiiiiiiiiiiiieccceiieieie ettt e e e e e e s e rmmr e e e e e e e e e e e e e e e e s snnneee s 0.99%

@) Based on estimateamounts for the current fiscal year.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other flixd@snjlee
assumes that you invest $10,000 in the Fund for the time periods indicated anedimem rll of your Shares at the end of those
periods. The Example also assumes that your investment has a 5% return each year and thas thieefFathtly expenses remain the
same. The Example does not take into account brokerage commissions that ypaynaay your purchases and sales of Shares.
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(ovet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are helcciacadarabl
These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affést the Fi
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund (ETF’) that seeks current income while maintaining the opportunity for
exposure to the share pricee( the price returns) of the common stock of Nvidia Corporati?dVDA”), subjectto a limit on
potential investment gains. The Fund will seek to employ its investment strategy as it relates to NVDA regardless dhereesiner
periods adverse market, economic, or other conditions and will not seek to take temporary defensine gosiig such periods. As
further described below, the Fund uses a synthetic covered call strategy to provide income and exposure to the shanespoice re
NVDA, subject to a limit on potential investment gains as a result of the nature of the spitidegy it employs. The Furgloptions
contracts provide:

e exposure to the share price returns of NVDA,
e current income from the option premiums, and
e alimit on the Funt participation in gains, if any, of the share price returns of NVDA.

For more information, see sectidtiBhe Funds Use of NVDA Option Contractsand”Synthetic Covered Call Stratéggelow.

The Funds investment adviser is Toroso Investments, LETb(osd or the® Adviser’) and the investment stddviser is ZEGA
Financial,LLC (“ZEGA” or the" Sub-Adviser).

Why invest in the Fund?

e The Fund seeks to participate in a portion of the gains experienced by NVDA.
e The Fund seeks to generate monthly income, which is not dependent on the price appreciation of NVDA.

That is,although the Fund may not fully participate in gains in NVBAtock price, the Fuhsl portfolio is designed to generate
income.
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An Investment in the Fund is not an investment in NVDA

e The Fundé strategy will cap its potential gains if NVDA shares iorease in value.

e The Fund& strategy is subject to all potential losses if NVDA shares decrease in value, which may not be offst
income received by the Fund.

e The Fund doepotinvest directly in NVDA.
e Fund shareholders anet entitled toany NVDA dividends.

Additional information regarding NVDA is also set forth below.

The Fundé Use of NVDA Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardized vestethge
and FLexible EXchange® ELEX") call and put option contracts that are based on the value of the price returns of NVDA.

e In general, an option contract gives the purchaser of the option contract the right to purchase (for a call optiofgra
put option) the underlying asset (like shares of NVDA) at a specified pricésftliiee pricé).

e The seller of an optionontract obligates the holder to deliver shares (for a sotdhwrt call) or buy shares (for a sold
“short’ put) of the underlying asset at a specified price ‘(tteke pricé).

e Options contracts must be exercised or traded to close witpieciied time frame, or they expire. See the chart in secti
“Fund Portfolid below for a description of the option contracts utilized by the Fund.

Standardized exchangeaded options include standardized terms. FLEX options are also exdhadee, btithey allow for
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optidms]dsienal
Information about the FundsExchange Traded Options Portfolio.

The Funds options contracts are based on the value DA, which gives the Fund the right or obligation to receive or deliver
shares of NVDA on the expiration date of the applicable option contract in exchange for the stated strike price, depghdthgron
the option contract is a call option or a put optiand whether the Fund purchases or sells the option contract.

Synthetic Covered Call Strateqy

In seeking to achieve its investment objective, the Fund will implemésyratheticcovered call strategy using the standardized
exchangdraded and FLEX options described above.

e A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a cadinoatiamderlyin
security it owns

e A syntheticcoveral call strategy is similar to a traditional covered call strategy in that the investor sells a call optic
based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (thae§
own the undetsling security but rather seeks syntheticallyreplicate 100% of the price movements of the under
security through the use of various investment instruments.

The Funds synthetic covered call strategy consists of the following three elementffe®cich is described in greater detail farther
below:

e Synthetic long exposure to NVDA, which allows the Fund to seek to participate in the changes, up or down, in tt
NVDA's stock.

e Covered call writing (where NVDA call options are salgainst the synthetic long portion of the strategy), which allow
Fund to generate income.

e U.S. Treasuries, which are used for collateral for the options, and which also generate income.

1. Synthetic Long Exposure

To achieve a synthetic long gosure to NVDA, the Fund will buy NVDA call options and, simultaneously, sell NVDA put
options to try to replicate the price movements of NVDA. The call options purchased by the Fund and the put options sold
the Fund will generally have sixonth to oneyear terms and strike prices that are approximately equal to theuhemt

share price of NVDA at the time the contracts are purchased and sold, respectively. The combination of the long call optic

and sold put options provides the Fund with investnexposure equal to approximately 100% of NVDA for the duration of
the applicable options exposure.

2. Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on NVDA to generate income. Since the Fund does n
directly own NVDA, these written call options will be sold short (i.e., selling a position it does not currently own)llThe ca
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options written (sold) by the Fund will generally have an expiration of one month or lesE€éhéeriod) and a strike price
that is approximately 5%5% above the thecurrent NVDA share price at the time of such sales.

It is important to note that theale of the NVDA call option contracts will limit the Fuscparticipation in the appreciation in
NVDA's stock price. If the stock price of NVDA increases, the aftefarenced synthetic long exposure alone would allow
the Fund to experience similar pertage gains. However, if NVDA stock price appreciates beyond the strike price of one
or more of the sold (short) call option contracts, the Fund will lose money on those short call positions, and thelJasses wil
turn, limit the upside return of the Rdis synthetic long exposure. As a result, the Fsingverall strategy (i.e., the
combination of the synthetic long exposure to NVDA and the sold (short) NVDA call positions) will limit thésFund
participation in gains in the NVDA stock price beyond daiarpoint.

3. U.S. Treasuries

The Fund will hold shorterm U.S. Treasury securities as collateral in connection with the’$@ydthetic covered call
Strategy.

Fund& Monthly Distributions

The Fund will seek to provide monthly income in the formdistributions. The Fund will seek to generate such income in the
following ways:

e Writing (selling) call option contracts on NVDA as described above. The income, in the form of option premiums
from such option sales, will be primarily influettby the volatility of NVDA stock, although other factors, including inti
rates, will also impact the level of income.

e Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influenced by intt
at the time of investment.

Fundés Return Profile vs NVDA

For the reasons stated above, the Fsipgrformance will differ from that of NVDA stock price. The performance differences will
depend on, among other things, the price of NVDA, changes iprite of the NVDA options contracts the Fund has purchased and
sold, and changes in the value of the U.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax NVDA Option Income Strategy ETF i Principal Holdings
Portfolio Holdings

(All options are based on Expected Target
the value of NVDA) Investment Terms Maturity
Purchased call option “atthe-money (i.e.,the strike price is equal to the then 6-month to oneyear
contracts current share price of NVDA at the time of purchase) to | expiration dates

provide exposure to positive price returns of NVDA.

If the stock of NVDA increases, these options will generat
corresponding increases to the Fund.

Sold put option contracts | “atthemoney (i.e.,the strike pricas equal to the then 6-month to oneyear
current share price of NVDA at the time of sale). expiration dates

They are sold to help pay for the purchased call options
described above.

However, the sold put option contracts provide exposure t
the full extent of any share price losses experigtge

NVDA.
Sold (short) call option “out-of-theemoney (i.e.,the strike price is approximately 1-month or less
contracts 5%-15% more than the thezurrent share price of NVDA at | expiration dates

the time of sale).

They generate current income. Howge, they also limit some
potential positive returns that the Fund may have otherwig
experienced.
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U.S Treasury Securities an{ Multiple series of U.S. Treasury Bills supported by the full| 6-month to 2year
Cash faith and credit of the U.$yovernment. maturities

These instruments are used as collateral for the’Bund
derivative investments.
They will also generate income.

The market value of the cash and treasuries held by the Fund are expected to be between 50% airitiel GQ#tds net assets and
the market value of the options package is expected to be between 0% and 50% of ‘thexéuaskets. The combination of these
investment instruments provides investment exposure to NVDA equal to at least 100% of tisetdrairaksets.

The Fund is classified dson-diversified under the Investment Company Act of 1940, as amended(84Act”).

There is no guarantee that the Funé investment strategy will be properly implemented, and an investor may lose some or all
of its investment.

Nvidia Corporation

Nvidia Corporation is a technology company that designs graphics processing @fitss(). Nvidia Corporation has created GPU
based visual computing and accelerated computing platforms that address four separategaariketsprofessional visualization,

data center, and automotive. Nvidia Corporation is listed on Nasdaq. The aggregate market value of the voting stockrhreld by r
affiliates of Nvidia Corporation as of July 30, 2021 was approximately $467 billion (lmasélde closing sales price of Nvidia
Corporation's common stock as reported by Nasdaq on July 30, 2021).

Nvidia Corporation is registered under the Securities Exchange Act of 1934, as amentEddtiamge Act). Information provided

to or filed with theSEC by Nvidia Corporation pursuant to the Exchange Act can be located by reference to the SEC file number 0C
23985 through the SE€ website at www.sec.gov. In addition, information regarding Nvidia Corporation may be obtained from othel
sources includig, but not limited to, press releases, newspaper articles and other publicly disseminated documents.

This document relates only to the securities offered hereby and does not relate to NVDA or other securities of Nvidia
Corporation. The Fund has derived alldisclosures contained in this document regarding Nvidia Corporation from the publicly
available documents. In connection with the offering of the securities, none of the Fund, the Trust, the Adviser, the Sub
Adviser, or their respective affiliates has paticipated in the preparation of such documents or made any due diligence inquiry
with respect to Nvidia Corporation None of the Fund, the Trust, the Adviser, the Suld\dviser, or their respective affiliates
makes any representation that such publicly availale documents or any other publicly available information regarding
Nvidia Corporation is accurate or complete. Furthermore, the Fund cannot give any assurance that all events occurring prior
to the date hereof (including events that would affect the accacy or completeness of the publicly available documents
described above) that would affect the trading price of Nvidia Corporation (and therefore the price of Nvidia Corporation at
the time we price the securities) have been publicly disclosed. Subsequdisclosure of any such events or the disclosure of or
failure to disclose material future events concerning Nvidia Corporation could affect the value received with respect to the
securities and therefore the value of the securities.

None of the Fund, the Tust, the Adviser, the SubAdviser, or their respective affiliates makes any representation to you as to
the performance of NVDA.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH NVIDIA CORPORATION.

Due to the Fund investment strategyhé Funds investment exposure is concentrated in the same industry as that assigned ftc
NVDA. As of the date of the Prospectus, NVDA is assigned to the semiconductors industry.

Principal Investment Risks

The principal risks of investing in the Fund axenmarized below. 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 thefatrasset valuéNAV ") per share,
trading price, yield, total returand/or ability to meet its objective. For more information about the risks of investing in the Fund, see
the section in the Funhsl Prospectus titletiAdditional Information About the FundsPrincipal Risks of Investing in the Funts.

An investment in the ihd entails risk. The Fund may not achieve its investment objective and there is a risk that you could lose all
your money invested in the Fund. The Fund is not a complete investment program. It is important that investors closalyatview
the risls listed below and understand them before making an investment in the Fund.

NVDA Risk. The Fund invests in options contracts that are based on the value of NVDA. This subjects the Fund to certain of t
same risks as if it owned shares of NVDA, even thatigloes not. By virtue of the Futglinvestments in options contracts that are
based on the value of NVDA, the Fund may also be subject to the following risks:
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Indirect Investment in NVDA RisMvidia Corporation is not affiliated with the Trust, the Furnide Adviser, the Sub
Adviser, or their respective affiliates and is not involved with this offering in any way and has no obligation to cansider y
Shares in taking any corporate actions that might affect the value of Shares. Investors in the Fatdhawilt voting rights

and will not be able to influence management of Nvidia Corporation. but will be exposed to the performance of NVDA (thi
underlying stock). Investors in the Fund will not have rights to receive dividends or other distributionsotihearnyghts

with respect to the underlying stock but will be subject to declines in the performance of the underlying stock.

NVDA Trading RiskThe trading price of NVDA may be highly volatile and could continue to be subject to wide fluctuations
in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price andlwoe fluctuations that have often been unrelated or disproportionate to the operating
performance of those companies. In particular, a large proportion of NVDA may be traded by short sellers which may p
pressure on the supply and demand for the comnumk sff Nvidia Corporation, further influencing volatility in its market
price. Public perception and other factors outside of the control of Nvidia Corporation may additionally impactsNVDA
stock price due to Nvidia Corporation garnering a disproportodagree of public attention, regardless of actual operating
performance. In addition, in the past, following periods of volatility in the overall market and the market price oliapartic
companys securities, securities class action litigation hasdfieen instituted against companies such as these. Moreover,
stockholder litigation like this has been filed against Nvidia Corporation in the past. While Nvidia Corporation continues t
defend such actions, any judgment against Nvidia Corporation, duamg stockholder litigation could result in substantial
costs and a diversion of the management of Nvidia Corpotataitention and resources. If NVDA trading is halted, trading

in Shares of the NVDA Fund may be impacted, either temporarily of intfini

Nvidia Corporation Performance RisMvidia Corporation may fail to meet its publicly announced guidelines or other
expectations about its business, which could cause the price of NVDA to decline. Nvidia Corporation provides guidan
regarding its epected financial and business performance, such as projections regarding sales and production, as well
anticipated future revenues, gross margins, profitability and cash flows. Correctly identifying key factors affecting busines
conditions and predictg future events is inherently an uncertain process, and the guidance Nvidia Corporation provides ma
not ultimately be accurate and has in the past been inaccurate in certain respects, such as the timing of new pro
manufacturing ramps. The guidancebised on certain assumptions such as those relating to global and local economic
conditions, anticipated production and sales volumes (which generally are not linear throughout a given period), avers
sales prices, supplier and commodity costs, and pthonst reductions. If Nvidia Corporatisnguidance is not accurate or
varies from actual results due to its inability to meet the assumptions or the impact on its financial performance that cot
occur as a result of various risks and uncertaintiespiduket value of common stock issued by Nvidia Corporation could
decline significantly.

NVDA'’s accelerated computing platforms address four large markets: Gaming, Data Center, Professional Visualization, ¢
Automotive. These markets experience rapid chanmgéechnology, customer requirements, new product introductions and
enhancements, and industry standards.

Semiconductor Company Rigkompetitive pressures may have a significant effect on the financial condition of
semiconductor companies and, as prodycles shorten and manufacturing capacity increases, these companies may becom
increasingly subject to aggressive pricing, which hampers profitability. Reduced demand -fsseemuroducts, under
utilization of manufacturing capacity, and other factoosild adversely impact the operating results of companies in the
semiconductor sector. Semiconductor companies typically face high capital costs and may be heavily dependent
intellectual property rights. The semiconductor sector is highly cyclical,hwimiay cause the operating results of many
semiconductor companies to vary significantly. The stock prices of companies in the semiconductor sector have been |
likely will continue to be extremely volatile.

Derivatives Risk. Derivatives are financial ingtments that derive value from the underlying reference asset or assets, such as stock
bonds, or funds (including ETFs), interest rates or indexes. The &-imastments in derivatives may pose risks in addition to, and
greater than, those associatedhvdirectly investing in securities or other ordinary investments, including risk related to the market,
imperfect correlation with underlying investments or the Fsirather portfolio holdings, higher price volatility, lack of availability,
counterparty isk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity that involves
investment techniques and risks different from those associated with ordinary portfolio securities transactions. Thezivstvesd

may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, beere may
imperfect correlation between the value of NVDA and the derivative, which may prevent the Fund from achieving its investme
objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose theobseslito |
excess of those amounts initially invested. In addition, the 'Bundestments in derivatives are subject to the follgwisks:

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prices of options are volatile and are influenced by, among othactiéhgs,
and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are gffected
fiscal and monetary policies and by national and international political, changes in the actual or implied voldkiéty or
reference asset, the time remaining until the expiration of the option contract and economic events. For the Fundain particu
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the value of the options contracts in which it invests are substantially influenced by the value of NVDA. The Fund ma
expaience substantial downside from specific option positions and certain option positions held by the Fund may expil
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approac
its expirationdate, its value typically increasingly moves with the value of the underlying instrument. However, prior to suct
date, the value of an option generally does not increase or decrease at the same rate at the underlying instrument. There
at times be anmperfect correlation between the movement in values options contracts and the underlying instrument, ar
there may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fi
will be determined basednomarket quotations or other recognized pricing methods. Additionally, as the Fund intends to
continuously maintain exposure to NVDA through the use of options contracts, as the options contracts it holds are exerci
or expire it will enter into new opins contracts, a practice referred td'amling.” If the expiring options contracts do not

generate proceeds enough to cover the cost of entering into new options contracts, the Fund may experience losses.

Counterparty Risk. The Fund is subject to counparty risk by virtue of its investments in options contracts. Transactions in some
types of derivatives, including options, are required to be centrally clearedred derivativé3. In a transaction involving cleared
derivatives, the Fund counterpdy is a clearing house rather than a bank or broker. Since the Fund is not a member of clearin
houses and only members of a clearing holisledring membef'§ can participate directly in the clearing house, the Fund will hold
cleared derivatives througdccounts at clearing members. In cleared derivatives positions, the Fund will make payments (includin
margin payments) to and receive payments from a clearing house through their accounts at clearing members. Custongeatfunds ht
a clearing organizatiom connection with any options contracts are held in a commingled omnibus account and are not identified t
the name of the clearing memiseindividual customers. As a result, assets deposited by the Fund with any clearing member a
margin for options mga in certain circumstances, be used to satisfy losses of other clients of the éleadng member. In addition,
although clearing members guarantee performance of their tlabligations to the clearing house, there is a risk that the assets of
the Fund might not be fully protected in the event of the clearing meésbankruptcy, as the Fund would be limited to recovering
only a pro rata share of all available funds segregated on behalf of the clearing meumstemers for the relevant accounsslarhe

Fund is also subject to the risk that a limited number of clearing members are willing to transact on'theédhaif] which heightens

the risks associated with a clearing membelefault. This risk is greater for the Fund as it seeks to hdiohspcontracts on a single
security, and not a broader range of options contracts, which may limit the number of clearing members that are wifisagtotr

the Funds behalf. If a clearing member defaults the Fund could lose some or all of thasbehaftransaction entered into by the
Fund with the clearing member. If the Fund cannot find a clearing member to transact with on tlsebEbatf, the Fund may be
unable to effectively implement its investment strategy.

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits the
degree to which the Fund will participate in increases in value experienced by NVDA over the Call Period. This meatigiiat if
experiences an increagevalue above the strike price of the sold call options during a Call Period, the Fund will likely not experience
that increase to the same extent and may significantly underperform NVDA over the Call Period. Additionally, becauseishe Fund
limited in the degree to which it will participate in increases in value experienced by NVDA over each Call Period, but has fu
exposure to any decreases in value experienced by NVDA over the Call Period, the NAV of the Fund may decrease over any g
time period. he Funds NAV is dependent on the value of each options portfolio, which is based principally upon the performance c
NVDA. The degree of participation in NVDA gains the Fund will experience will depend on prevailing market conditions|lgspecia
market vdatility, at the time the Fund enters into the sold call option contracts and will vary from Call Period to Call Period. The
value of the options contracts is affected by changes in the value and dividend rates of NVDA, changes in interesigates tioha
actual or perceived volatility of NVDA and the remaining time to the optierpiration, as well as trading conditions in the options
market. As the price of NVDA changes and time moves towards the expiration of each Call Period, the valudiohsheoofracts,

and therefore the Fuigl NAV, will change. However, it is not expected for the FendAV to directly correlate on a ddg-day

basis with the returns of NVDA. The amount of time remaining until the options coateagdiration dataffects the impact of the
potential options contract income on the F@nNAV, which may not be in full effect until the expiration date of the Fainghtions
contracts. Therefore, while changes in the price of the NVDA will result in changes to tHe RAW] the Fund generally anticipates

that the rate of change in the FUsitNAV will be different than that experienced by NVDA.

Distribution Risk. As part of the Fund investment objective, the Fund seeks to provide current monthly income. There is no
assirance that the Fund will make a distribution in any given month. If the Fund does make distributions, the amounts of su
distributions will likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if arycomsis$ of

returns of capital, which would decrease the FardAV and trading price over time. As a result, an investor may suffer significant
losses to their investment.

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the FendAV will typically drop by the amount of
the distribution on the related -elkvidend date. The repeated payment of distributions by the Fund, if any, may significantly erode the
Funds NAV and trading price over time. As a result, an investor may sufferismmtifosses to their investment.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of the’' Swadl writing strategy will impact the extent
that the Fund participates in the positive price returns of NVDA and, in turn, théskahdns, both during the term of the sold call
options and over longer time periods. If, for example, each month the Fund were to sell@Rtheuhoney call options having a
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onemonth term, the Fund participation in the positive price returns of NVDMII be capped at 7% in any given month. However,
over a longer period (e.g., 5 months), the Fund should not be expected to participate fully in the first 35% (i.e., % Tentfithe
positive price returns of NVDA, or the Fund may even lose moneyn @the NVDA share price has appreciated by at least that
much over such period, if during any month over that period NVDA had a return less than 7%. This example illustratéstiigat bot
Funds patrticipation in the positive price returns of NVDA argdrégturns will depend not only on the price of NVDA but also on the
path that NVDA takes over time.

Cyber Security Risk.The Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber securi
refers to both intentionand unintentional events that may cause the Fund to lose proprietary information, suffer data corruption ¢
lose operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational damage, adliidotal co
costs associatl with corrective measures and/or financial loss. Cyber security breaches may involve unauthorized access to
Funds digital information systems throughacking or malicious software coding but may also result from outside attacks such as
deniatof-service attacks through efforts to make network services unavailable to intended users. In addition, cyber security breac
of the issuers of securities in which the Fund invests or the’§uhuld-party service providers, such as its administrator, fieans
agent, custodian, or swaalvisor, as applicable, can also subject the Fund to many of the same risks associated with direct cyk
security breaches. Although the Fund has established risk management systems designed to reduce the risks asspdated with
security, there is no guarantee that such efforts will succeed, especially because the Fund does not directly cordradehberityb
systems of issuers or thigghrty service providers.

ETF Risks.

Authorized Participants, Market Makers, and Lidjty Providers Concentration Riskhe Fund has a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (khauthcsized
Participant$ or “APs’). In addition, there may be a limited numberroérket 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 possi
face delisting: (i) APs exit the business or otherwise become unable to prozstisncand/or redemption orders and no
other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business
significantly reduce their business activities and no other entities step forward to perforfuntiBins.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash or to otherwise include cas
as part of its redemption proceeds. For example, the Fund may not be able to rellimehcténtain securities held bje

Fund (e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind portfolio investments to obt
the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not |
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gain distributions
than if the inkind redemption process was used. By paying out higher annual capital gain distributions, investors may &
subjectedo increased capital gains taxes. Additionally, there may be brokerage costs or taxable gains or losses that may
imposed on the Fund in connection with a cash redemption that may not have occurred if the Fund had made a redemptiot
kind. These costsotild decrease the value of the Fund to the extent they are not offset by a transaction fee payable by an A

Costs of Buying or Selling Shar&ue to the costs of buying or selling Shares, including brokerage commissions imposed by
brokers and bigisk speads, frequent trading of Shares may significantly reduce investment results and an investment i
Shares may not be advisable for investors who anticipate regularly making small investments.

Management Risk.he Fund is subject to management risk becalusedn actively managed portfolio. In managing the
Funds investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produ
the desired result. There can be no guarantee that the Fund will meet ithéntesbjective.

Shares May Trade at Prices Other Than NAY.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 IRANJ there may be times
when the market price of Shares is more than the NAV-didsa(premium) or less than the NAV intday (discount) due to
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility
periods ofsteep market declines, and periods when there is limited trading activity for Shares in the secondary market,
which case such premiums or discounts may be significant.

Trading.Although Shares are listed on a national securities exchange, such asAXMdSHEnc. (the'Exchangg), and may

be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active trading market for the ¢
will develop or be maintained or that the Shares will trade with any volume, or at all, stoakyexchange. This risk may

be greater for the Fund as it seeks to have exposure to a single underlying stock as opposed to a more diverse portfolio i
traditional pooled investment. In stressed market conditions, the liquidity of Shares may bagiotdhe liquidity of the
Funds underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange
market price that may be below, at or above the FRUMNAV. Trading in Shares on the Exchange may bestiadiue to
market conditions or for reasons that, in the view of the Exchange, make trading in Shares inadvisable. In additian, trading
Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the“Ekchénge
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breaket rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the F
will continue to be met or will remain unchanged. In the event of an unscheduled market close for options contracts tt
reference a single stock, such as NVB/Asecurities being halted or a market wide closure, settlement prices will be
determined by the procedures of the listing exchange of the options contracts. As a result, the Fund could be advers
affected and be ubte to implement its investment strategies in the event of an unscheduled closing.

High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of theé $-baltlings. A high
portfolio turnover rate increases tracsan costs, which may increase the Funelxpenses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase iteshmocapital gains.

Infectious lliness Risk.An outbreak of an infectious respiratory illisesCOVID-19, caused by a novel coronavirus has resulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupticosisiower
demand, layoffs, ratings downgrades, defaults and other sigmifeconomic impacts. Certain markets have experienced temporary
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will haveoarthimpaictd

and its investments and could impact the Farabilty to purchase or sell securities or cause elevated tracking error and increased
premiums or discounts to the FusdNAYV. Other infectious illness outbreaks in the future may result in similar impacts.

Inflation Risk. Inflation risk is the risk that the W@ of assets or income from investments will be less in the future as inflation
decreases the value of money. As inflation increases, the present value of tlseaSgats and distributions, if any, may decline.

Liquidity Risk. Some securities held kthe Fund, including options contracts, may be difficult to sell or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold options contracts on a single securiyadmdader

range of options contcss. Markets for securities or financial instruments could be disrupted by a number of events, including, but nc
limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changes inside tireoutsi
United Staes. llliquid securities may be difficult to value, especially in changing or volatile markets. If the Fund is forcedmo sell
illiquid security at an unfavorable time or price, the Fund may be adversely impacted. Certain market conditions onsestrii

as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a iigin edgthel
NVDA. There is no assurance that a security that is deemed liquid when purchased will continue to be ligatdllibisidity may

cause losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purposes
including money market funds, depositary accounts and repurchase agreements. Repurchasgsgrearantracts in which a seller

of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subjegtdo marke
credit risk related to the collateral securing the repurchase agreement. Money martkeeims, including money market funds, may
lose money through fees or other means.

New Fund Risk.The Fund is a recently organized management investment company with no operating history. As a resu
prospective investors do not have a track recordstotyi on which to base their investment decisions.

Non-Diversification Risk. Because the Fund ision-diversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smaller number of issuers than if it was a tfiedriind. As a result, a decline in the value of an investment in a
single issuer or a smaller number of issuers could cause thésFaatall value to decline to a greater degree than if the Fund held a
more diversified portfolio.

Operational Risk. The Fund is subject to risks arising from various operational factors, including, but not limited to, human error,
processing and communication errors, errors of the 'Busgtvice providers, counterparties or other thadies, failed or inadequate
processs and technology or systems failures. The Fund relies onpthitiges for a range of services, including custody. Any delay or
failure relating to engaging or maintaining such service providers may affect thésRability to meet its investment objecti
Although the Fund, Adviser, and S#viser seek to reduce these operational risks through controls and procedures, there is no we
to completely protect against such risks.

Recent Market Events Risk.U.S. and international markets have experiencexifgignt periods of volatility in recent years and
months due to a number of economic, political and global macro factors including the impact of -C@¥#a global pandemic,
which has resulted in a public health crisis, disruptions to business operatidnsupply chains, stress on the global healthcare
system, growth concerns in the U.S. and overseas, staffing shortages and the inability to meet consumer demand, and wides
concern and uncertainty. The global recovery from CO¥is proceeding alower than expected rates due to the emergence of
variant strains and may last for an extended period of time. Continuing uncertainties regarding interest rates, risimgilitatal
events, rising government debt in the U.S. and trade tensians@isribute to market volatility. As a result of continuing political
tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposezhsanctior
certain Russian individuals and companies, includintatefinancial institutions, and have limited certain exports and imports to and
from Russia. The war has contributed to recent market volatility and may continue to do so.

Single Issuer RiskIssuerspecific attributes may cause an investment in the Fanoe more volatile than a traditional pooled
investment which diversifies risk or the market generally. The value of the Fund, which focuses on an individual seddA)y (NV
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may be more volatile than a traditional pooled investment or the market adeaamdomay perform differently from the value of a
traditional pooled investment or the market as a whole.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code. As a RIC,
Fund will not be shject to U.S. federal income tax on the portion of its net investment income and net capital gain that it distributes 1
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC fbleaygataad

certain relief provisions are not available, the Fsrtdxable income will be subject to tax at the Fund level and to a further tax at the
shareholder level when such income is distributed. To comply with the asset diversification test applicdlig, ttha Fund will
attempt to ensure that the value of options it holds is never 25% of the total value of Fund assets at the close dadraifytlupiart
Funds investments in options were to exceed 25% of the 'Bulathl assets at the end of a tax qgratthe Fund, generally, has a
grace period to cure such lack of compliance. If the Fund fails to timely cure, it may no longer be eligible to be &aeRt€d as

U.S. Government and U.S. Agency Obligations Riskhe Fund may invest in securities issugdtbe U.S. government or its
agencies or instrumentalities. U.S. Government obligations include securities issued or guaranteed as to principastamg tivtere
U.S. Government, its agencies or instrumentalities, such as the U.S. Treasury. Paymeaipaf pnd interest on U.S. Government
obligations may be backed by the full faith and credit of the United States or may be backed solely by the issuing erigmarant
agency or instrumentality itself. In the latter case, the investor must look plindipahe agency or instrumentality issuing or
guaranteeing the obligation for ultimate repayment, which agency or instrumentality may be privately owned. There can be
assurance that the U.S. Government would provide financial support to its agengiegumentalities (including government
sponsored enterprises) where it is not obligated to do so.

Performance

Performance information for the Fund is not included because the Fund has not completed a full calendar year of opafr#tions as
date of tlis Prospectus. When such information is included, this section will provide some indication of the risks of investing in th
Fund by showing changes in the Fimgerformance history from year to year and showing how the’&unerage annual total
returnscompare with those of NVDA and a broad measure of market performance. Although past performance of the Fund is
guarantee of how it will perform in the future, historical performance may give you some indication of the risks of invekgng
Fund. Uglated performance information will be available on the Faimgtbsite at www.elevateshares.com.

Management

Investment AdviseiToroso Investments, LLEerves as investment adviser to the Fund.
Investment SuBdviser ZEGA Financial, LLC serves as the investment-adiiser to the Fund.

Portfolio Managers
The following individuals are jointly and primarily responsible for the-ttaglay management of the Fund.

Mick Brokaw, Portfolio Manager for the Sukdviser, has ben a portfolio manager of the Fund since its inception in 2022.

Jay Pestrichelli, Portfolio Manager for the SAiviser, has been a portfolio manager of the Fund since its inception in 2022.
Qiao Duan, CFA, Portfolio Manager for Toroso, has been a partimdinager of the Fund since its inception in 2022.

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its ind@2ion in 2
CFA"is a registered trademark owned by the CFA Institute.

Purchase and Sa of Shares

The Fund issues and redeems Shares at NAV only in large blocks kndvmeagion Units, which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creation Unitsge faxcha
portfolio of securities (théDeposit Securiti€d and/or a designated amount of U.S. cash.

Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthand sold
secondary markehrough brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Sha
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference betweehighest price a buyer is willing to pay to purchase Shares (the
“bid” price) and the lowest price a seller is willing to accept for Shares‘&$le price) when buying or selling Shares in the
secondary market. This difference in bid and ask preefién referred to as tHbid-ask spread.

When available, information regarding the FismtNAV, market price, how often Shares traded on the Exchange at a premium or
discount, and bigsk spreads can be found on the Fangebsite at www.elevatesharesrc
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Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combitiatisrgn
investment is in an individual retirement accouhR@A”) or other taxadvantaged accouristributions on investments made through
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (suchaabank) (afiintermediary), the Adviser or its
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities thedigmed to
make Intermediaries more knowledgeable about exchttaded productsincluding the Fund, or for other activities, such as
marketing, educational training, or other initiatives related to the sale or promotion of Shares. These payments magrdiieataf a
interest by influencing the Intermediary and your salespersome¢ommend the Fund over another investment. Any such
arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermebgigy for more information.
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YieldMax SQ Option Income Strategy ETF- FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current incarhe.Funds secondary investment objective is to seek exposure to
the share price of the common stock of Block, IW&('), subject to a limit on potential investment gains.

Feesand Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of ‘tBaddfebd You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are redtected in the table and
Example below.

Annual Fund Operating Expenseqexpenses that you pay each year as a percentage of the value of yo
investment)

Y E=T L= T [T g g =T oL T =SOSR PPN PUPPPIN 0.99%
Distribution and Service (12h) FEES........ccooii it e e e s e e e enanr e None
OthEI EXPENSEB ...ttt vee ettt ettt rans e et e et e et st et et teen e et eeeeneees 0.00%
Total Annual FUNd Operating EXPENSES. ......uuuuiiiiiiiiiiiiiicceiiiiieeerteereeaa e e e e e et rssre e et e aaaeaa e e e e sa s s s s s ssmnneaaeeaeaees 0.99%

@ Based on estimated amounts for the current fiscal year.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other flixd@snjlee
assumes thatou invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of thc
periods. The Example also assumes that your investment has a 5% return each year and thas thieefFathtly expenses remain the
same. Tk Example does not take into account brokerage commissions that you may pay on your purchases and sales of Sh.
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(ovet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares a¢axaldlénaccount.
These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affést the Fi
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund (ETF’) that seeks current income while maintaining the opportunity for
exposure to the share pricee( the price returns) of the common stock of Block, INEQ’), subjectto a limit on potential
investment gains. The Fund will seek to employ its investment strategy as it relates to SQ regardless of whether theds are pe
adverse market, economic, or other conditions and will not seek to take temporary defensive positigraich periods. As further
described below, the Fund uses a synthetic covered call strategy to provide income and exposure to the share pric8@eturns o
subject to a limit on potential investment gains as a result of the nature of the opétagystremploys. The Fuhgloptions contracts
provide:

e exposure to the share price returns of SQ,
e current income from the option premiums, and
e alimit on the Funis participation in gains, if any, of the share price returns of SQ.

For more information, see sectidtiBhe Funds Use of SQ Option Contrattand“Synthetic Covered Call Stratéglelow.

The Funds investment adviser is Toroso Investments, LETofosd or the“Adviser’) and the investment stdulviser is ZEGA
Financial, LLC (“ZEGA" or the" Sub-Adviser’).

Why invest in the Fund?

e The Fund seeks to participate in a portion of the gains experienced by SQ.
e The Fund seeks to generate monthly income, which is not dependent on the price appreciation of SQ.

That is,although the Fund may not fully participate in gains insS€ock price, the Fuhsl portfolio is designed to generate income.
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An Investment in the Fund is not an investment in SQ

e The Fundé strategy will cap its potential gains if SQ shares increase value.

e The Fundds strategy is subject to all potential losses if SQ shares decrease in value, which may not be offset by in
received by the Fund.

e The Fund doepgotinvest directly in SQ.
e Fund shareholders anet entitled to any SQ@ividends.

Additional information regarding SQ is also set forth below.

The Fundés Use of SO Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardized ¢vedtethge
and FLexibleEXchange® {(FLEX") call and put option contracts that are based on the value of the price returns of SQ.

e In general, an option contract gives the purchaser of the option contract the right to purchase (for a call optiofgra
put option) the underlying asset (like shares of SQ) at a specified pri¢etfike price).

e The seller of an optionomtract obligates the holder to deliver shares (for a sofdtwrt call) or buy shares (for a sold
“short’ put) of the underlying asset at a specified price ‘(tteke pricé).

e Options contracts must be exercised or traded to close withircdiegpéime frame, or they expire. See the chart in sectic
“Fund Portfolid below for a description of the option contracts utilized by the Fund.

Standardized exchangeaded options include standardized terms. FLEX options are also exdhatee, buthey allow for

customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optidws]digenal
Information about the FundsExchange Traded Options Portfolio.

The Funds options contracts are based on the value ofn®@@h gives the Fund the right or obligation to receive or deliver shares of
SQ on the expiration date of the applicable option contract in exchange for the stated strike price, depending on wptbar the
contract is a call option or a put optiondamhether the Fund purchases or sells the option contract.

Synthetic Covered Call Strateqy

In seeking to achieve its investment objective, the Fund will implemésymtheticcovered call strategy using the standardized
exchangdraded and FLEX options described above.

e A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a cadinoatiamderlyin
security it owns

e A syntheticcoverel call strategy is similar to a traditional covered call strategy in that the investor sells a call optic
based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (theesuna

own the undegling security but rather seeks ®yntheticallyreplicate 100% of the price movements of the under
security through the use of various investment instruments.

The Funds synthetic covered call strategy consists of the following three elementffe®cich is described in greater detail farther
below:

e Synthetic long exposure to SQ, which allows the Fund to seek to participate in the changes, up or down, in the ps
stock.

e Covered call writing (where SQ call options are sold agahessynthetic long portion of the strategy), which allows the
to generate income.

e U.S. Treasuries, which are used for collateral for the options, and which also generate income.

1. Synthetic Long Exposure

To achieve a synthetic long expostweSQ, the Fund will buy SQ call options and, simultaneously, sell SQ put options to try

to replicate the price movements of SQ. The call options purchased by the Fund and the put options sold by the Fund
generally have skmonth to oneyear terms ath strike prices that are approximately equal to the-therent share price of

SQ at the time the contracts are purchased and sold, respectively. The combination of the long call options and sold

options provides the Fund with investment exposure lequapproximately 100% of SQ for the duration of the applicable
options exposure.

2. Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on SQ to generate income. Since the Fund does r
directly own SQ, these written call options will be sold short (i.e., selling a position it does not currently own). The cal
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optiors written (sold) by the Fund will generally have an expiration of one month or les<C@hderiod) and a strike price
that is approximately 5%5% above the thecurrent SQ share price at the time of such sales.

It is important to note that the salétbe SQ call option contracts will limit the Fusdparticipation in the appreciation in
SQ's stock price. If the stock price of SQ increases, the atefeeenced synthetic long exposure alone would allow the Fund
to experience similar percentage gatdewever, if SQs stock price appreciates beyond the strike price of one or more of the
sold (short) call option contracts, the Fund will lose money on those short call positions, and the losses will, intttma, lim
upside return of the Fuhsl syntheticlong exposure. As a result, the Fimaverall strategy (i.e., the combination of the
synthetic long exposure to SQ and the sold (short) SQ call positions) will limit thesHpadicipation in gains in the SQ
stock price beyond a certain point.

3. U.S. Treasuries

The Fund will hold shorterm U.S. Treasury securities as collateral in connection with the’$@ydthetic covered call
Strategy.

Fund& Monthly Distributions

The Fund will seek to provide monthly income in the form of distributions. Aimed will seek to generate such income in the
following ways:

e Writing (selling) call option contracts on SQ as described above. The income, in the form of option premiums rece
such option sales, will be primarily influenced by the volatitfySQ stock, although other factors, including interest 1
will also impact the level of income.

e Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influenced by intt
at the time of investrm.

Fundés Return Profile vs SO

For the reasons stated above, the Faimbrformance will differ from that of S stock price. The performance differences will
depend on, among other things, the price of SQ, changes in the price of the SQ optionts ¢hatFamd has purchased and sold, and
changes in the value of the U.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax SQ Option Income Strategy ETFi Principal Holdings

Portfolio Holdings

(All options are basedon Expected Target
the value of SQ) Investment Terms Maturity
Purchased call option “atthe-money (i.e.,the strike price is equal to the then | 6-month to oneyear

contracts current share price of SQ at the time of purchase) to expiration dates

provide exposure to positive price retuofsSQ.

If the stock of SQ increases, these options will generatg
corresponding increases to the Fund.

Sold put option contracts | “atthe-money (i.e.,the strike price is equal to the then | 6-month to oneyear
current share price of SQ the time of sale). expiration dates

They are sold to help pay for the purchased call optiong
described above.

However, the sold put option contracts provide exposu
the full extent of any share price losses experienced by

SQ.
Sold (short) call option “out-of-theemoney (i.e.,the strike price is approximately| 1-month or less
contracts 5% 15% more than the thezurrent share price of SQ at | expiration dates

the time of sale).

They generate current income. However, they also limit
some potential positive returtizat the Fund may have
otherwise experienced.
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U.S Treasury Securities | Multiple series of U.S. Treasury Bills supported by the fi 6-month to 2year
and Cash faith and credit of the U.S. government. maturities

These instruments are usedcafiateral for the Furig
derivative investments.

They will also generate income.

The market value of the cash and treasuries held by the Fund are expected to be between 50% and 100% sfribeaSsats and
the marketvalue of the options package is expected to be between 0% and 50% of the fetrassets. The combination of these
investment instruments provides investment exposure to SQ equal to at least 100% of 'théoFalrabsets.

The Fund is classified &sondiversified’ under the Investment Company Act of 1940, as amended8#HAct”).

There is no guarantee that the Fun& investment strategy will be properly implemented, and an investor may lose some or all
of its investment.

Block, Inc.

Block, Inc. pravides software, hardware and financial services to sellers and individuals. Block, Inc. operates two reportable segmer
(i) Square; and (ii) Cash App. Square offers a cohesive commerce ecosystem that helps Bledellers. start, run, and grow their
businesses. Cash App provides an ecosystem of financial products and services to help individuals manage their mdneyisBlock,
listed on the NYSE. The aggregate market value of the voting angiatimy common equity held by neaffiliates of Block,Inc.,

based on the closing price of a share of Block, énClass A common stock on June 30, 2021 as reported by the NYSE on such date
was approximately $95 billion.

Block, Inc. is registered under the Securities Exchange Act of 1934, as amenddax¢im@nge Act). Information provided to or
filed with the SEC by Block, Inc. pursuant to the Exchange Act can be located by reference to the SEC file nwabé2201
through the SEG website at www.sec.gov. In addition, information regarding Block, Ing. Ineaobtained from other sources
including, but not limited to, press releases, newspaper articles and other publicly disseminated documents.

This document relates only to the securities offered hereby and does not relate to SQ or other securities of Bldok. The
Fund has derived all disclosures contained in this document regarding Block, Inc. from the publicly available documents. In
connection with the offering of the securities, none of the Fund, the Trust, the Adviser, the Sulaviser, or their respective
affiliates has participated in the preparation of such documents or made any due diligence inquiry with respect to Block, Inc
None of the Fund, the Trust, the Adviser, the SutAdviser, or their respective affiliates makes any representation that sinc
publicly available documents or any other publicly available information regarding Block, Inc. is accurate or complete.
Furthermore, the Fund cannot give any assurance that all events occurring prior to the date hereof (including events that
would affect the accuracy or completeness of the publicly available documents described above) that would affect the trading
price of Block, Inc. (and therefore the price of Block, Inc. at the time we price the securities) have been publicly disclbse
Subsequent distosure of any such events or the disclosure of or failure to disclose material future events concerning Block,
Inc. could affect the value received with respect to the securities and therefore the value of the securities.

None of the Fund, the Trust, the Alviser, the SubAdviser, or their respective affiliates makes any representation to you as to
the performance of SQ.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH BLOCK, INC.

Due to the Fund investment strategy, the Fuadnvestmenexposure is concentrated in the same industry as that assigned to SQ. As
of the date of the Prospectus, SQ is assigned to the computer software: prepackaged software industry.

Principal Investment Risks

The principal risks of investing in the Fund atenmarized below. 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 thefairasset valuéNAV ") per share,
trading price, yield, total returand/or ability to meet its objective. For more information about the risks of investing in the Fund, see
the section in the Funsl Prospectus titletiAdditional Information About the FundsPrincipal Risks of Investing in the Funds.

An investment in the lind entails risk. The Fund may not achieve its investment objective and there is a risk that you could lose all
your money invested in the Fund. The Fund is not a complete investment program. It is important that investors closalyatview
the risks listed below and understand them before making an investment in the Fund.

SQ Risk.The Fund invests in options contracts that are based on the value of SQ. This subjects the Fund to certain of the same |
as if it owned shares of SQ, even though isloot. By virtue of the Fuhsl investments in options contracts that are based on the
value of SQ, the Fund may also be subject to the following risks:
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Indirect Investment in SQ RidRlock, Inc. is not affiliated with the Trust, the Fund, the Adviske, SubAdviser, or their
respective affiliates and is not involved with this offering in any way and has no obligation to consider your Shamgg in taki
any corporate actions that might affect the value of Shares. Investors in the Fund will not hayegisnand will not be

able to influence management of Block, Inc. but will be exposed to the performance of SQ (the underlying stock). Investc
in the Fund will not have rights to receive dividends or other distributions or any other rights with tespecunderlying

stock but will be subject to declines in the performance of the underlying stock.

SQ Trading RiskThe trading price of SQ may be highly volatile and could continue to be subject to wide fluctuations in
response to various factors. Theock market in general, and the market for technology companies in particular, has
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operat
performance of those companies. In particular, a lamgportion of SQ may be traded by short sellers which may put
pressure on the supply and demand for the common stock of Block, Inc., further influencing volatility in its market price
Public perception and other factors outside of the control of Blaxk, rhay additionally impact S® stock price due to
Block, Inc. garnering a disproportionate degree of public attention, regardless of actual operating performance. Innaddition,
the past, following periods of volatility in the overall market and theketaprice of a particular comparsy securities,
securities class action litigation has often been instituted against companies such as these. Moreover, stockholder litiga
like this has been filed against Block, Inc. in the past. While Block, Inc.re@ttito defend such actions, any judgment
against Block, Inc., or any future stockholder litigation could result in substantial costs and a diversion of the mandgement
Block, Inc!s attention and resources. If SQ trading is halted, trading in Shatke &Q Fund may be impacted, either
temporarily of indefinitely.

Block, Inc. Performance RisRlock, Inc. may fail to meet its publicly announced guidelines or other expectations about its
business, which could cause the price of SQ to decline. Blockptagides guidance regarding its expected financial and
business performance, such as projections regarding sales and production, as well as anticipated future revenues, ¢
margins, profitability and cash flows. Correctly identifying key factors dffgcbusiness conditions and predicting future
events is inherently an uncertain process, and the guidance Block, Inc. provides may not ultimately be accurate a@d has ir
past been inaccurate in certain respects, such as the timing of new product taeingfe@mps. The guidance is based on
certain assumptions such as those relating to global and local economic conditions, anticipated production and sales volu
(which generally are not linear throughout a given period), average sales prices, sumgptiemanodity costs, and planned
cost reductions. If Block, Ints guidance is not accurate or varies from actual results due to its inability to meet the
assumptions or the impact on its financial performance that could occur as a result of variousdriskseatainties, the
market value of common stock issued by Block, Inc. could decline significantly.

Software Industry Riskhe software industry can be significantly affected by intense competition, aggressive pricing,
technological innovations, and phact obsolescence. Companies in the software industry are subject to significant
competitive pressures, such as aggressive pricing, new market entrants, competition for market share, short product cy
due to an accelerated rate of technological devedmpgrand the potential for limited earnings and/or falling profit margins.
These companies also face the risks that new services, equipment or technologies will not be accepted by consumers
businesses or will become rapidly obsolete. These factoraffent the profitability of these companies and, as a result, the
value of their securities. Also, patent protection is integral to the success of many companies in this industry, @idyprofita
can be affected materially by, among other things, the afogbtaining (or failing to obtain) patent approvals, the cost of
litigating patent infringement and the loss of patent protection for products (which significantly increases pricingspressur
and can materially reduce profitability with respect to spadducts). In addition, many software companies have limited
operating histories. Prices of these comparsesurities historically have been more volatile than other securities, especially
over the short term.

Derivatives Risk. Derivatives are financiahstruments that derive value from the underlying reference asset or assets, such as stock
bonds, or funds (including ETFs), interest rates or indexes. The $-imestments in derivatives may pose risks in addition to, and
greater than, those assocdhtgith directly investing in securities or other ordinary investments, including risk related to the market,
imperfect correlation with underlying investments or the Fsirather portfolio holdings, higher price volatility, lack of availability,
counterpaty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity that involves
investment techniques and risks different from those associated with ordinary portfolio securities transactions. Tezivsiyes$ d

may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, beere may
imperfect correlation between the value of SQ and the derivative, which may prevent the Fund from achieving its investme
objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose thim$aawdito
excess of those amounts initially invested. In addition, the 'Bundestments in derivatives are subject to the fatigwisks:

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prices of options are volatile and are influenced by, among athacthaig

and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are gffected t
fiscal and monetary policies and by national and international political, changes in the actual or implied voldtibty o
reference asset, the time remaining until the expiration of the option contract and economic events. For the Fundain particu
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the value of the options contracts in which it invests are substantially influenced by the value of SQ. The Fund m:
expaience substantial downside from specific option positions and certain option positions held by the Fund may expil
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approac
its expirationdate, its value typically increasingly moves with the value of the underlying instrument. However, prior to suct
date, the value of an option generally does not increase or decrease at the same rate at the underlying instrument. There
at times be anmperfect correlation between the movement in values options contracts and the underlying instrument, ar
there may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fi
will be determined basednomarket quotations or other recognized pricing methods. Additionally, as the Fund intends to
continuously maintain exposure to SQ through the use of options contracts, as the options contracts it holds are exercise
expire it will enter into new optiacontracts, a practice referred to“aslling.” If the expiring options contracts do not

generate proceeds enough to cover the cost of entering into new options contracts, the Fund may experience losses.

Counterparty Risk. The Fund is subject to countarpy risk by virtue of its investments in options contracts. Transactions in some
types of derivatives, including options, are required to be centrally clearedred derivativé3. In a transaction involving cleared
derivatives, the Fund counterpartys a clearing house rather than a bank or broker. Since the Fund is not a member of clearin
houses and only members of a clearing holisledring membef'§ can participate directly in the clearing house, the Fund will hold
cleared derivatives through @mnts at clearing members. In cleared derivatives positions, the Fund will make payments (including
margin payments) to and receive payments from a clearing house through their accounts at clearing members. Custongeatfunds ht
a clearing organizatiomiconnection with any options contracts are held in a commingled omnibus account and are not identified t
the name of the clearing memiseindividual customers. As a result, assets deposited by the Fund with any clearing member a
margin for options mayin certain circumstances, be used to satisfy losses of other clients of the Elgading member. In addition,
although clearing members guarantee performance of their tlabligations to the clearing house, there is a risk that the assets of
the Fund might not be fully protected in the event of the clearing memtenkruptcy, as the Fund would be limited to recovering
only a pro rata share of all available funds segregated on behalf of the clearing lmexmstemers for the relevant account clase

Fund is also subject to the risk that a limited number of clearing members are willing to transact on'theédhaif] which heightens

the risks associated with a clearing mermbeiefault. This risk is greater for the Fund as it seeks to holdngptiontracts on a single
security, and not a broader range of options contracts, which may limit the number of clearing members that are wifisagtotr

the Funds behalf. If a clearing member defaults the Fund could lose some or all of theshehefitransaction entered into by the
Fund with the clearing member. If the Fund cannot find a clearing member to transact with on tlsebEbatf, the Fund may be
unable to effectively implement its investment strategy.

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits the
degree to which the Fund will participate in increases in value experienc& byver the @ll Period. This means that if SQ
experiences an increasevialue above the strike price of the sold call options during a Call Period, the Fund will likely not experience
that increase to the same extent and may significantly underperform SQ over the Call Period. Additionally, becausestliikadd i

in the dgree to which it will participate in increases in value experienced by SQ over each Call Period, but has full exposure to a
decreases in value experienced by SQ over the Call Period, the NAV of the Fund may decrease over any given time period.
Funds NAV is dependent on the value of each options portfolio, which is based principally upon the performance of SQ. The degr
of participation in SQ gains the Fund will experience will depend on prevailing market conditions, especially markey, \etitigi

time the Fund enters into the sold call option contracts and will vary from Call Period to Call Period. The value obtise opti
contracts is affected by changes in the value and dividend rates of SQ, changes in interest rates, changes in tiperaeiuatior
volatility of SQ and the remaining time to the optioagpiration, as well as trading conditions in the options market. As the price of
SQ changes and time moves towards the expiration of each Call Period, the value of the options codtthetef@e the Fund

NAV, will change. However, it is not expected for the FenNAV to directly correlate on a ddg-day basis with the returns of SQ.

The amount of time remaining until the options contsaekpiration date affects the impact of r@ential options contract income

on the Funts NAV, which may not be in full effect until the expiration date of the Faiogtions contracts. Therefore, while changes

in the price of the SQ will result in changes to the FandAV, the Fund generally anipates that the rate of change in the Fend

NAV will be different than that experienced by SQ.

Distribution Risk. As part of the Funid investment objective, the Fund seeks to provide current monthly income. There is no
assurance that the Fund will makedistribution in any given month. If the Fund does make distributions, the amounts of such
distributions will likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if aryycomsist of
returns of capital, whickvould decrease the FURdNAV and trading price over time. As a result, an investor may suffer significant
losses to their investment.

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the FandAV will typically drop by the ament of
the distribution on the related -elkvidend date. The repeated payment of distributions by the Fund, if any, may significantly erode the
Funds NAV and trading price over time. As a result, an investor may suffer significant losses to their intzestme

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of the' Fwadl writing strategy will impact the extent
that the Fund participates in the positive price returns of SQ and, in turn, thes Fenans, both during the ternfi e sold call
options and over longer time periods. If, for example, each month the Fund were to sell@Rtheuhoney call options having a
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onemonth term, the Fund participation in the positive price returns of SQ will be capped at 7% in anymiweth. However, over

a longer period (e.g., 5 months), the Fund should not be expected to participate fully in the first 35% (i.e., 5 montb&tker%)
positive price returns of SQ, or the Fund may even lose money, even if the SQ share price hasegppyeat least that much over
such period, if during any month over that period SQ had a return less than 7%. This example illustrates that bothsthe Fur
participation in the positive price returns of SQ and its returns will depend not only on thep8€ but also on the path that SQ
takes over time.

Cyber Security Risk. The Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber securi
refers to both intentional and unintentional events that may cause ridetd-lose proprietary information, suffer data corruption or
lose operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational damage, adliidotal co
costs associated with corrective measures and/or finamsal Cyber security breaches may involve unauthorized access to the
Funds digital information systems throughacking or malicious software coding but may also result from outside attacks such as
deniatof-service attacks through efforts to make netwsekvices unavailable to intended users. In addition, cyber security breaches
of the issuers of securities in which the Fund invests or the’§uhuld-party service providers, such as its administrator, transfer
agent, custodian, or staalvisor, as appiable, can also subject the Fund to many of the same risks associated with direct cybe
security breaches. Although the Fund has established risk management systems designed to reduce the risks associated with
security, there is no guarantee thattseéforts will succeed, especially because the Fund does not directly control the cyber security
systems of issuers or thigghrty service providers.

ETF Risks.

Authorized Participants, Market Makers, and Liquidity Providers Concentration Riek.Fund ha a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (khauthcsized
Participant$ or “APs’). In addition, there may be a limited number of market makers and/or liquidity providdre in t
marketplace. To the extent either of the following events occur, Shares may trade at a material discount to NAV and possi
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders anc
other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business
significantly reduce their business activities and no other entities step forward to perform their functions.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash or to otherwise include casl
as part of its redemption proceeds. For example, the Fund may not be able to relimehcténtain securities held by the
Fund (e.g., derivative instruments). In Buccase, 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 |
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gain distributions
than if the inkind redemption process was used. By paying out higher annual capital gain distributions, investors may &
subjected to increased capital gains taxes. Additiontilgre may be brokerage costs or taxable gains or losses that may be
imposed on the Fund in connection with a cash redemption that may not have occurred if the Fund had made a redemptiot
kind. These costs could decrease the value of the Fund to ém ey are not offset by a transaction fee payable by an AP.

Costs of Buying or Selling Shar&ue to the costs of buying or selling Shares, including brokerage commissions imposed by
brokers and bighsk spreads, frequent trading of Shares may signtficaeduce investment results and an investment in
Shares may not be advisable for investors who anticipate regularly making small investments.

Management Riskl'he Fund is subject to management risk because it is an actively managed portfolio. In gndregin
Funds investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produ
the desired result. There can be no guarantee that the Fund will meet its investment objective.

Shares May Trade at Pric&3ther Than NAVAs 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 IRANJ there may be times
when the market price of Shares is momtthe NAV intraday (premium) or less than the NAV intday (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 where tis limited trading activity for Shares in the secondary market, in
which case such premiums or discounts may be significant.

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, litxdtiamgé), and may

be traled on U.S. exchanges other than the Exchange, there can be no assurance that an active trading market for the S
will develop or be maintained or that the Shares will trade with any volume, or at all, on any stock exchange. This risk m:
be greater fothe Fund as it seeks to have exposure to a single underlying stock as opposed to a more diverse portfolio lik
traditional pooled investment. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of th
Funds underlyng portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange :
market price that may be below, at or above the FRUMNAV. Trading in Shares on the Exchange may be halted due to
market conditions or for reasotisat, in the view of the Exchange, make trading in Shares inadvisable. In addition, trading in
Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the“Ekchénge
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breaket rules. There can be nosasance that the requirements of the Exchange necessary to maintain the listing of the Fun
will continue to be met or will remain unchanged. In the event of an unscheduled market close for options contracts tt
reference a single stock, such as $S€ecuties being halted or a market wide closure, settlement prices will be determined
by the procedures of the listing exchange of the options contracts. As a result, the Fund could be adversely affected anc
unable to implement its investment strategiethéevent of an unscheduled closing.

High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of thé $~baltlings. A high
portfolio turnover rate increases transaction costs, which may increase the &pehses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase iteshmocapital gains.

Infectious lliness Risk.An outbreak of an infectious respiratory illness, COMI®, caused by a novel coronavituss resulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupticosisiower
demand, layoffs, ratings downgrades, defaults and other significant economic impacts. Certain marle{senaveed temporary
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will haveoarthimpaictd
and its investments and could impact the Farability to purchase or sell securities or caelevated tracking error and increased
premiums or discounts to the FusdNAYV. Other infectious illness outbreaks in the future may result in similar impacts.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investmelhtbewless in the future as inflation
decreases the value of money. As inflation increases, the present value of tlseaSgats and distributions, if any, may decline.

Liquidity Risk. Some securities held by the Fund, including options contracts, mdiffiselt to sell or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold options contracts on a single securiyadmdader
range of options contracts. Markets for securities or financiabim&nts could be disrupted by a number of events, including, but not
limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changes inside tireoutsi
United States. llliquid securities may be difficultwalue, especially in changing or volatile markets. If the Fund is forced to sell an
illiquid security at an unfavorable time or price, the Fund may be adversely impacted. Certain market conditions onsesticti

as market rules related to short salmay prevent the Fund from limiting losses, realizing gains or achieving a high correlation with
SQ. There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Marketriibguidinge
losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purposes
including money market funds, depositary accounts and repurchase agreements. Repurchase agreements are contracedlén which ¢
of securites agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to marke
credit risk related to the collateral securing the repurchase agreement. Money market instruments, including moneydsankay fun
lose money through fees or other means.

New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a resu
prospective investors do not have a track record or history on which to base their investmemisdecisio

Non-Diversification Risk. Because the Fund tmondiversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smaller number of issuers than if it was a diversified fund. As a result, a decline in thieavalneestment in a
single issuer or a smaller number of issuers could cause thésFaatall value to decline to a greater degree than if the Fund held a
more diversified portfolio.

Operational Risk. The Fund is subject to risks arising from variayserational factors, including, but not limited to, human error,
processing and communication errors, errors of the 'Busgtvice providers, counterparties or other thadies, failed or inadequate
processes and technology or systems failures. The ffélied on thirdparties for a range of services, including custody. Any delay or
failure relating to engaging or maintaining such service providers may affect thésRability to meet its investment objective.
Although the Fund, Adviser, and S#lviserseek to reduce these operational risks through controls and procedures, there is no wa
to completely protect against such risks.

Recent Market Events Risk.U.S. and international markets have experienced significant periods of volatility in recenaygars
months due to a number of economic, political and global macro factors including the impact of -C@¥#a global pandemic,
which has resulted in a public health crisis, disruptions to business operations and supply chains, stress on thethtaival heal
system, growth concerns in the U.S. and overseas, staffing shortages and the inability to meet consumer demand, and wides
concern and uncertainty. The global recovery from CO¥fDis proceeding at slower than expected rates due to the emeodence
variant strains and may last for an extended period of time. Continuing uncertainties regarding interest rates, risimgilitatal
events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Asoé eestitiuing political
tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposezhsanctior
certain Russian individuals and companies, including certain financial institutions, and have lar#aedexports and imports to and
from Russia. The war has contributed to recent market volatility and may continue to do so.

Single Issuer Risk.lssuerspecific attributes may cause an investment in the Fund to be more volatile than a traditional poole
investment which diversifies risk or the market generally. The value of the Fund, which focuses on an individual secunitgy(SQ)
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be more volatile than a traditional pooled investment or the market as a whole and may perform differently from theavalue of
traditional pooled investment or the market as a whole.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code. As a RIC,
Fund will not be subject to U.S. federal income tax on the porfi@s net investment income and net capital gain that it distributes to
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC fbleaysataand
certain relief provisions are not availablee tFunds taxable income will be subject to tax at the Fund level and to a further tax at the
shareholder level when such income is distributed. To comply with the asset diversification test applicable to a RI@,wlie Fun
attempt to ensure that the ualof options it holds is never 25% of the total value of Fund assets at the close of any quarter. If th
Funds investments in options were to exceed 25% of the 'Bulathl assets at the end of a tax quarter, the Fund, generally, has a
grace period to ae such lack of compliance. If the Fund fails to timely cure, it may no longer be eligible to be treated as a RIC.

U.S. Government and U.S. Agency Obligations RiskrThe Fund may invest in securities issued by the U.S. government or its
agencies or instrumentalities. U.S. Government obligations include securities issued or guaranteed as to principastamg tivtere
U.S. Government, its agencies or instrumentaljitiich as the U.S. Treasury. Payment of principal and interest on U.S. Government
obligations may be backed by the full faith and credit of the United States or may be backed solely by the issuing erigmarant
agency or instrumentality itself. In thatler case, the investor must look principally to the agency or instrumentality issuing or
guaranteeing the obligation for ultimate repayment, which agency or instrumentality may be privately owned. There can be
assurance that the U.S. Government wauidvide financial support to its agencies or instrumentalities (including government
sponsored enterprises) where it is not obligated to do so.

Performance

Performance information for the Fund is not included because the Fund has not completed adall gaemof operations as of the
date of this Prospectus. When such information is included, this section will provide some indication of the risks g inveei

Fund by showing changes in the Fimgerformance history from year to year and showiog the Funts average annual total
returns compare with those of SQ and a broad measure of market performance. Although past performance of the Fundtiseno guar
of how it will perform in the future, historical performance may give you some indicafidhe risks of investing in the Fund.
Updated performance information will be available on the Famebsite at www.elevateshares.com.

Management

Investment AdviseiToroso Investments, LLEerves as investment adviser to the Fund.
Investment SuBdvise. ZEGA Financial, LLC serves as the investmentadbiser to the Fund.

Portfolio Managers
The following individuals are jointly and primarily responsible for the-ttaglay management of the Fund.

Mick Brokaw, Portfolio Manager for the Sukdviser, haseen a portfolio manager of the Fund since its inception in 2022.

Jay Pestrichelli, Portfolio Manager for the SAiviser, has been a portfolio manager of the Fund since its inception in 2022.
Qiao Duan, CFA, Portfolio Manager for Toroso, has been dgtiortnanager of the Fund since its inception in 2022.

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its ind@2ion in 2
CFA"is a registered trademark owned by the CFA Institute.

Purchase andSale of Shares

The Fund issues and redeems Shares at NAV only in large blocks knd\@measion Units, which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creation x¢hiange éor a
portfolio of securities (théDeposit Securiti¢'y and/or a designated amount of U.S. cash.

Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthand sold
secondary markehtough brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Sha
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference betweehighest price a buyer is willing to pay to purchase Shares (the
“bid” price) and the lowest price a seller is willing to accept for Shares"&ie price) when buying or selling Shares in the
secondary market. This difference in bid and ask priceftéa referred to as tHdid-ask spread.

When available, information regarding the Fim&lAV, market price, how often Shares traded on the Exchange at a premium or
discount, and bigsk spreads can be found on the Fangebsite at www.elevatesharesico
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Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combitiatisrgn
investment is in an individual retirement accouhR@A”) or other taxadvantaged accouristributions on investments made through
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (suchaabank) (afiintermediary), the Adviser or its
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities thedigmed to
make Intermediaries more knowledgeable about exchttaded productsincluding the Fund, or for other activities, such as
marketing, educational training, or other initiatives related to the sale or promotion of Shares. These payments magrdiieataf a
interest by influencing the Intermediary and your salespersome¢ommend the Fund over another investment. Any such
arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermebgigy for more information.
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YieldMax TSLA Option Income Strategy ETF - FUND SUMMARY
Investment Objective

The Funds primary investment objective is to seek current income. The' §grdondary investment objective is to seek exposure to
the share price of the common stock of Tesla, IMESLA”), subject to a limit on potential investment gains.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of tBadrald You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which aoé reflected in the table and
Example below.

Annual Fund Operating Expenseqexpenses that you pay each year as a percentage of the value of yo
investment)

Y E=T L= Vo [T g =T oL =T = PRSPPI 0.99%
Distribution and Service (12h) FEES.....uuuiiiiiiiiiiie e None

OthEI EXPENSEB ...ttt ettt eaeas et e e e e e e s s s s sranans s s s s nan s s s s s sranmnsennnnanas 0.00%
Total Annual Fund Operating EXPENSES. ........oii ittt eeee e e 0.99%

(1) Based on estimated amounts for the current fiscal year.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other flixd@snjlee
assumeghat you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of th
periods. The Example also assumes that your investment has a 5% return each year and thas thieefFatittty expenses remain the
sane. The Example does not take into account brokerage commissions that you may pay on your purchases and sales of St
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
$101 $315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells secutttiess(ovet its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when &hatddraa taxable account.
These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affést the Fi
performance. Because the Fund is newly organized, portfolio turnover information is not yetevailab

Principal Investment Strategies

The Fund is an actively managed exchatrgded fund (ETF’) that seeks current income while maintaining the opportunity for
exposure to the share pricee(, the price returns) of the common stock of Tesla, IWESLA”), subject to a limit on potential
investment gains. The Fund will seek to employ its investment strategy as it relates to TSLA regardless of whethepdhedsare
adverse market, economic, or other conditions and will not seek to take temporaspeepesitions during such periods. As further
described below, the Fund uses a synthetic covered call strategy to provide income and exposure to the share pricESefyrns of
subject to a limit on potential investment gains as a result of the natiime @ftions strategy it employs. The Flsdptions contracts
provide:

e exposure to the share price returns of TSLA,
e current income from the option premiums, and
e alimit on the Funt participation in gains, if any, of the share price returns of TSLA

For more information, see sectidtiBhe Funds Use of TSLA Option Contrac¢tand”Synthetic Covered Call Stratéglgelow.

The Funds investment adviser is Toroso Investments, LETofosd or the“Adviser’) and the investment stduviser is ZEGA
Financial, LLC (ZEGA” or the" Sub-Adviser’).

Why invest in the Fund?

e The Fund seeks to participate in a portion of the gains experienced by TSLA.
e The Fund seeks to generate monthly income, which is not dependent on the price appreciation of TSLA.

That is, although the Fund may not fully participate in gains in TSL#tock price, the Funsl portfolio is designed to generate
income.
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An Investment in the Fund is not an investment in TSLA

e The FundGs strategy will cap its potential gains if TSLA sharedncrease in value.

e The Fund& strategy is subject to all potential losses if TSLA shares decrease in value, which may not be offset by
income received by the Fund.

e The Fund doenotinvest directly in TSLA.

e Fund shareholders anet entitled to anyT SLA dividends.

Additional information regarding TSLA is also set forth below.

The Fundé Use of TSLA Option Contracts

As part of the Fund synthetic covered call strategy, the Fund will purchase and sell a combination of standardized vestethge
ard FLexible EXchange®"'ELEX") call and put option contracts that are based on the value of the price returns of TSLA.

e In general, an option contract gives the purchaser of the option contract the right to purchase (for a call optiofgra sell (
put option) the underlying asset (like shares of TSLA) at a specified pricts{the price).

e The seller of an optionontract obligates the holder to deliver shares (for a soldhmrt call) or buy shares (for a sold or
“short’ put) of the underlying asset at a specified price ‘(gteke pricé).

e Options contracts must be exercised or traded to close within #iegbéicne frame, or they expire. See the chart in section
“Fund Portfolid below for a description of the option contracts utilized by the Fund.

Standardized exchangeded options include standardized terms. FLEX options are also exdhatee, but tay allow for
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX optidms]dstienal
Information about the FundsExchange Traded Options Portfolio.

The Funds options contracts are based on the value of T8Ibch gives the Fund the right or obligation to receive or deliver shares
of TSLA on the expiration date of the applicable option contract in exchange for the stated strike price, depending oth&hethe
option contract is a call option or a put optiand whether the Fund purchases or sells the option contract.

Synthetic Covered Call Strateqy

In seeking to achieve its investment objective, the Fund will implemégsyratheticcovered call strategy using the standardized
exchangdraded and FLEX optiondescribed above.

e A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a calirogtiamderlying
security it owns

e A syntheticcovered call strategy is similar to a traditional covered call stratethatrthe investor sells a call option that is
based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (tieef unud)
own the underlying securitybut rather seeks tsyntheticallyreplicate 100% of th price movements of the underlying
security through the use of various investment instruments.

The Funds synthetic covered call strategy consists of the following three elements, each of which is described in greateheletail fart
below:

e Synthetic loiyg exposure to TSLA, which allows the Fund to seek to participate in the changes, up or down, in the price c
TSLA’s stock.

e Covered call writing (where TSLA call options are sold against the synthetic long portion of the strategy), which allows th
Fund b generate income.

e U.S. Treasuries, which are used for collateral for the options, and which also generate income.

1. Synthetic Long Exposure

To achieve a synthetic long exposure to TSLA, the Fund will buy TSLA call options and, simultaneously, selpSLA
options to try to replicate the price movements of TSLA. The call options purchased by the Fund and the put options sold
the Fund will generally have sixionth to oneyear terms and strike prices that are approximately equal to theuhemt

shae price of TSLA at the time the contracts are purchased and sold, respectively. The combination of the long call optio
and sold put options provides the Fund with investment exposure equal to approximately 100% of TSLA for the duration
the applicableptions exposure.

2. Covered Call Writing

As part of its strategy, the Fund will write (sell) call option contracts on TSLA to generate income. Since the Fund does n
directly own TSLA, these written call options will be sold short (i.e., selling a position it does not currently own)llThe ca
options written (sold) by the Fund will generally have an expiration of one month or le§€&h&eriod) and a strike price

that is approximately 5%45% above the thecurrent TSLA share price at the time of such sales.
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It is important to note that theale of the TSLA call option contracts will limit the Fusgbarticipation in the appreciation in
TSLA’s stock price. If the stock price of TSLA increases, the abefezenced synthetic long exposure alone would allow
the Fund to experience similar pertage gains. However, if TSLA stock price appreciates beyond the strike price of one
or more of the sold (short) call option contracts, the Fund will lose money on those short call positions, and thelJagses wil
turn, limit the upside return of the Rds synthetic long exposure. As a result, the Fermverall strategy (i.e., the
combination of the synthetic long exposure to TSLA and the sold (short) TSLA call positions) will limit thés Fund
participation in gains in the TSLA stock price beyond @acempoint.

3. U.S. Treasuries

The Fund will hold shofterm U.S. Treasury securities as collateral in connection with the' $eydthetic covered call
strategy.

Fundé Monthly Distributions

The Fund will seek to provide monthly income in the form ofritigtions. The Fund will seek to generate such income in the
following ways:

e Writing (selling) call option contracts on TSLA as described above. The income, in the form of option premiums receive
from such option sales, will be primarily influencedthg volatility of TSLA stock, although other factors, including interest
rates, will also impact the level of income.

e Investing in shorterm U.S. Treasury securities. The income generated by these securities will be influenced by interest rat
at the ime of investment.

Fundds Return Profile vs TSLA

For the reasons stated above, the Faip@rformance will differ from that of TSLA stock price. The performance differences will
depend on, among other things, the price of TSLA, changes in the price ©6tHA options contracts the Fund has purchased and
sold, and changes in the value of the U.S. Treasuries.

Fund Portfolio

The Funds principal holdings are described below:

YieldMax TSLA Option Income Strategy ETF i Principal Holdings
Portfolio Holdings
(All options are based on the Expected Target
value of TSLA) Investment Terms Maturity
Purchased call option contract “atthe-money (i.e.,the strike price is equal to the | 6-month to oneyear
thencurrent share price of TSLA at the time of expiration dates
purchase) to provide exposurepositive price
returns of TSLA.

If the stock of TSLA increases, these options will
generate corresponding increases to the Fund.
Sold put option contracts “atthemoney (i.e.,the strike price is equal to the | 6-month to oneyear
thencurrent share price of TSLA at the time of sall expiration dates

They are sold to help pay for the purchased call
options described above.

However, the sold put option contracts provide
exposure to the full extent of any share price loss:
experienced by TSLA.

Sold (short) call option “out-of-themoney (i.e.,the strike price is 1-month or less
contracts approximately 5%15% more than the thezurrent | expiration dates
share price of TSLA at the time of sale).

They generate current income. However, thksp
limit some potential positive returns that the Fund
may have otherwise experienced.

U.S Treasury Securities and | Multiple series of U.S. Treasury Bills supported by 6-month to 2year
Cash the full faith and credit of the U.g§overnment. maturities
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These instruments are used as collateral for the
Funds derivative investments.

They will also generate income.

The market value of the cash and treasuries held by the Fund are expected to be between 60% ahthé Fund net assets and
the market value of the options package is expected to be between 0% and 50% of then¢uaskets. The combination of these
investment instruments provides investment exposure to TSLA equal to at least 100% of thadtaihassets.

The Fund is classified &sondiversified’ under the Investment Company Act of 1940, as amended8#HAct”).

There is no guarantee that the Fun& investment strategy will be properly implemented, and an investor may lose some or all
of its investment.

Tesla, Inc.

Tesla, Inc. is an operating company that designs develops, manufactures, leases and sells high performance fullyielestric veh
solar energy generation systems and energy storage products. Tesla, Inc. operates tws: g@gmgomotive and (ii) energy
generation and storage. The automotive segment includes the design, development, manufacturing, sales and leasing of el
vehicles as well as sales of automotive regulatory credits. The energy generation and stpneg@ @cludes the design,
manufacture, installation, sales and leasing of solar energy generation and energy storage products and related sateced and
solar energy systems incentives. Tesla, Inc. is listed on Nasdaq. The aggregate markétvetihg stock held by noaffiliates of

Tesla, Inc., as of June 30, 2021, was approximately $541 billion (based on the closing price for shares of Bestaninon stock

as reported by Nasdaq on June 30, 2021).

Tesla, Inc. is registered under the Séms Exchange Act of 1934, as amended (thgchange Act). Information provided to or

filed with the SEC by Tesla, Inc. pursuant to the Exchange Act can be located by reference to the SEC file nedF&6ddiough

the SECs website at www.sec.goln addition, information regarding Tesla, Inc. may be obtained from other sources including, but
not limited to, press releases, newspaper articles and other publicly disseminated documents.

This document relates only to the securities offered hereby ardbes not relate to TSLA or other securities of Tesla, Inc. The
Fund has derived all disclosures contained in this document regarding Tesla, Inc. from the publicly available documents. In
connection with the offering of the securities, none of the Fund, th€rust, the Adviser, the SubAdviser, or their respective
affiliates has participated in the preparation of such documents or made any due diligence inquiry with respect to Tesla, Inc
None of the Fund, the Trust, the Adviser, the SutAdviser, or their respective affiliates makes any representation that such
publicly available documents or any other publicly available information regarding Tesla, Inc. is accurate or complete.
Furthermore, the Fund cannot give any assurance that all events occurring prior tthe date hereof (including events that
would affect the accuracy or completeness of the publicly available documents described above) that would affect the trading
price of Tesla, Inc. (and therefore the price of Tesla, Inc. at the time we price the sedigs) have been publicly disclosed.
Subsequent disclosure of any such events or the disclosure of or failure to disclose material future events concerning Tesla,
Inc. could affect the value received with respect to the securities and therefore the valuelee securities.

None of the Fund, the Trust, the Adviser, the SuAdviser, or their respective affiliates makes any representation to you as to
the performance of TSLA.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH TESLA, INC.

Due tothe Funds investment strategy, the Fuadnvestment exposure is concentrated in the same industry as that assigned to TSLA
As of the date of the Prospectus, TSLA is assigned to the auto manufacturing industry.

Principal Investment Risks

The principal rsks of investing in the Fund are summarized below. As with any investment, there is a risk that you could lose all or
portion of your investment in the Fund. Some or all of these risks may adversely affect thefairasset valuéNAV ") per share,
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of inveakgnigund, see

the section in the Funsl Prospectus titletiAdditional Information About the FundsPrincipal Risks of Investing irhe Funds.

An investment in the Fund entails risk. The Fund may not achieve its investment objective and there is a risk thatlpse aetdé
your money invested in the Fund. The Fund is not a complete investment program. It is important thas iclessiy review all of
the risks listed below and understand them before making an investment in the Fund.

TSLA Risk. The Fund invests in options contracts that are based on the value of TSLA. This subjects the Fund to certain of the s¢
risks as if itowned shares of TSLA, even though it does not. By virtue of the’ Eimeestments in options contracts that are based on
the value of TSLA, the Fund may also be subject to the following risks:
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Indirect Investment in TSLA Riskesla, Inc. is not affiliat with the Trust, the Fund, the Adviser, the S\dviser, or their
respective affiliates and is not involved with this offering in any way and has no obligation to consider your Shamgg in taki
any corporate actions that might affect the value of Sharesstors in the Fund will not have voting rights and will not be
able to influence management of Tesla, Inc. but will be exposed to the performance of TSLA (the underlying stock
Investors in the Fund will not have rights to receive dividends or otlkatlditions or any other rights with respect to the
underlying stock but will be subject to declines in the performance of the underlying stock.

TSLA Trading RiskThe trading price of TSLA may be highly volatile and could continue to be subject to wideafions

in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operat
performance of those companies. In particular, a large proportion of TSLA may be traded by short sellers which may p
pressure on the supply and demand for the common stock of Tesla, Inc., further influencing volatility in its market prict
Public perception andther factors outside of the control of Tesla, Inc. may additionally impact TsStthck price due to
Tesla, Inc. garnering a disproportionate degree of public attention, regardless of actual operating performance. Imaddition
the past, following peoids of volatility in the overall market and the market price of a particular corigpaegurities,
securities class action litigation has often been instituted against companies such as these. Moreover, stockholder litiga
like this has been filed aganTesla, Inc. in the past. While Tesla, Inc. continues to defend such actions, any judgmen
against Tesla, Inc., or any future stockholder litigation could result in substantial costs and a diversion of the maomfagement
Tesla, Inc.s attention and resaes. If TSLA trading is halted, trading in Shares of the TSLA Fund may be impacted, either
temporarily of indefinitely.

Tesla, Inc. Performance Riskesla, Inc. may fail to meet its publicly announced guidelines or other expectations about its
business, Wich could cause the price of TSLA to decline. Tesla, Inc. provides guidance regarding its expected financial ar
business performance, such as projections regarding sales and production, as well as anticipated future revenues, ¢
margins, profitabilityand cash flows. Correctly identifying key factors affecting business conditions and predicting future
events is inherently an uncertain process, and the guidance Tesla, Inc. provides may not ultimately be accurate and has i
past been inaccurate inrtan respects, such as the timing of new product manufacturing ramps. The guidance is based c
certain assumptions such as those relating to global and local economic conditions, anticipated production and sales volu
(which generally are not linear tiughout a given period), average sales prices, supplier and commodity costs, and planne
cost reductions. If Tesla, Iis. guidance is not accurate or varies from actual results due to its inability to meet the
assumptions or the impact on its financiatffpemance that could occur as a result of various risks and uncertainties, the
market value of common stock issued by Tesla, Inc. could decline significantly.

Electric Vehicles RiskThe future growth and success of Tesla, Inc. are dependent upon consienessd for electric
vehicles, and specifically, its vehicles in an automotive industry that is generally competitive, cyclical and volagle. If t
market for electric vehicles in general and Tesla, Inc. vehicles in particular does not develop dscT eslpects, develops

more slowly than it expects, or if demand for its vehicles decreases in its markets or its vehicles compete with eéeh other,
business, prospects, financial condition and operating results of Tesla, Inc. may be harmed. Teskstjllirat. an earlier

stage of development and have limited resources and production relative to established competitors that offer inter
combustion engine vehicles. In addition, electric vehicles still comprise a small percentage of overall algsclassa

result, the market for Tesla, Inc. vehicles could be negatively affected by numerous factors, such as: (i) perceptions ab
electric vehicle features, quality, safety, performance and cost; (ii) perceptions about the limited range oveegttich el
vehicles may be driven on a single battery charge, and access to charging facilities; (iii) competition, including from oth
types of alternative fuel vehicles, phig hybrid electric vehicles and high fuetonomy internal combustion engine
vehides; (iv) volatility in the cost of oil and gasoline, such as wide fluctuations in crude oil prices; (v) government
regulations and economic incentives; and (vi) concerns about the future viability of Tesla, Inc. Finally, the targe
demographics for Teslénc. vehicles are highly competitive. Sales of vehicles in the automotive industry tend to be cyclical
in many markets, which may expose Tesla, Inc. to further volatility.

Automotive Companies Riskhe automotive industry can be highly cyclical, and canigs in the industry may suffer
periodic operating losses. Automotive companies can be significantly affected by labor relations, fluctuating compone
prices and supplier disruptions. Developments in automotive technologies (e.g., autonomous velmaclegiesh may
require significant capital expenditures that may not generate profits for several years, if ever. Automotive compameies may
significantly subject to government policies and regulations regarding imports and exports of automotive product:
Governmental policies affecting the automotive industry, such as taxes, tariffs, duties, subsidies, and import and exp
restrictions on automotive products can influence industry profitability. In addition, such companies must comply wit
environmental dws and regulations, for which there may be severe consequences -‘fmnmgiiance. While most of the
major automotive manufacturers are large companies, certain others may -tdeversified in both product line and
customer base and may be more vulneraéblcertain events that may negatively impact the automotive industry.

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stot
bonds, or funds (including ETFs), interest sate indexes. The Fuiglinvestments in derivatives may pose risks in addition to, and
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greater than, those associated with directly investing in securities or other ordinary investments, including risk tetatedricet,
imperfect correlation with undlying investments or the Futglother portfolio holdings, higher price volatility, lack of availability,
counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activityothat
investment techiques and risks different from those associated with ordinary portfolio securities transactions. The use of derivative
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, beere may
imperfect correlation between the value of TSLA and the derivative, which may prevent the Fund from achieving its investmel
objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose thimsaawdito
excess of those amounts initially invested. In addition, the Fuindestments in derivatives are subject to the following risks:

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prices of options are volatile and are influenced by, among other tlihgs, actt
and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are gffected
fiscal and monetary policies and by national and international political, changes in the actual or implied volatility or th
reference asset, the time remaining until the expiration of the option contract and economic events. For the Fundhin particu
the value of the options contracts in which it invests are substantially influenced by the value of TSLA. The Fund ma
experience substantial downside from specific option positions and certain option positions held by the Fund may exp
worthless. The optits held by the Fund are exercisable at the strike price on their expiration date. As an option approach
its expiration date, its value typically increasingly moves with the value of the underlying instrument. However, pcior to su
date, the value of apption generally does not increase or decrease at the same rate at the underlying instrument. There n
at times be an imperfect correlation between the movement in values options contracts and the underlying instrument,
there may at times not be auiq secondary market for certain options contracts. The value of the options held by the Func
will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends
continuously maintain exposure to TSLAdhgh the use of options contracts, as the options contracts it holds are exercisec
or expire it will enter into new options contracts, a practice referred ‘tmHlimg.” If the expiring options contracts do not
generate proceeds enough to cover theafostering into new options contracts, the Fund may experience losses.

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in som
types of derivatives, including options, are required to be centrally cleareared derivativeé3. In a transaction involving cleared
derivatives, the Furid counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of cleari
houses and only members of a clearing holiskedring membet§ can participate directly in the clearing house, the Fund wit hol
cleared derivatives through accounts at clearing members. In cleared derivatives positions, the Fund will make payoasémgs (incl
margin payments) to and receive payments from a clearing house through their accounts at clearing members. Custaitkatunds h
a clearing organization in connection with any options contracts are held in a commingled omnibus account and areietbtadentif
the name of the clearing memilsindividual customers. As a result, assets deposited by the Fund with any cleanmgmas
margin for options may, in certain circumstances, be used to satisfy losses of other clients of’ thel&amiidg member. In addition,
although clearing members guarantee performance of their tl@bligations to the clearing house, theraigsk that the assets of

the Fund might not be fully protected in the event of the clearing mésnbankruptcy, as the Fund would be limited to recovering
only a pro rata share of all available funds segregated on behalf of the clearing memstiemes for the relevant account class. The
Fund is also subject to the risk that a limited number of clearing members are willing to transact on’theédhaif] which heightens

the risks associated with a clearing membelefault. This risk is greater fdra Fund as it seeks to hold options contracts on a single
security, and not a broader range of options contracts, which may limit the number of clearing members that are \silisagtotr

the Funds behalf. If a clearing member defaults the Fund ctagd some or all of the benefits of a transaction entered into by the
Fund with the clearing member. If the Fund cannot find a clearing member to transact with on tlsebebnatf, the Fund may be
unable to effectively implement its investment strategy.

Price Participation Risk. The Fund employs an investment strategy that includes the sale of call option contracts, which limits th
degree to which the Fund will participate in increases in value experienced by TSLA over the Call Period. This medrBLihat if
experiences an increase in value above the strike price of the sold call options during a Call Period, the Fund willdiqsdyience

that increase to the same extent and may significantly underperform TSLA over the Call Period. Additioceliye ke Fund is
limited in the degree to which it will participate in increases in value experienced by TSLA over each Call Period, biit has f
exposure to any decreases in value experienced by TSLA over the Call Period, the NAV of the Fund mayodecraagegiven

time period. The Furid NAV is dependent on the value of each options portfolio, which is based principally upon the performance c
TSLA. The degree of participation in TSLA gains the Fund will experience will depend on prevailing mandigibons, especially
market volatility, at the time the Fund enters into the sold call option contracts and will vary from Call Period to iQalI TPer

value of the options contracts is affected by changes in the value and dividend rates of TSLA ichautgyest rates, changes in the
actual or perceived volatility of TSLA and the remaining time to the optiexgiration, as well as trading conditions in the options
market. As the price of TSLA changes and time moves towards the expiration of dlaebriod, the value of the options contracts,

and therefore the Fuhsl NAV, will change. However, it is not expected for the FendAV to directly correlate on a ddg-day

basis with the returns of TSLA. The amount of time remaining until the optiartsacts expiration date affects the impact of the
potential options contract income on the FenNAV, which may not be in full effect until the expiration date of the Fsioghtions
contracts. Therefore, while changes in the price of the TSLA will resghianges to the FurglNAV, the Fund generally anticipates

that the rate of change in the FUmtlAV will be different than that experienced by TSLA.
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Distribution Risk. As part of the Fund investment objective, the Fund seeks to provide current mpomithme. There is no
assurance that the Fund will make a distribution in any given month. If the Fund does make distributions, the amounts of sl
distributions will likely vary greatly from one distribution to the next. Additionally, the monthly distoibs, if any, may consist of
returns of capital, which would decrease the FerdiAV and trading price over time. As a result, an investor may suffer significant
losses to their investment.

NAV Erosion Risk Due to Distributions. When the Fund makes a dibttion, the Funts NAV will typically drop by the amount of
the distribution on the related -elkvidend date. The repeated payment of distributions by the Fund, if any, may significantly erode the
Funds NAV and trading price over time. As a result, mveistor may suffer significant losses to their investment.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of the' Fwadl writing strategy will impact the extent

that the Fund participates in the positive price returns of T&hd\ in turn, the Fund returns, both during the term of the sold call
options and over longer time periods. If, for example, each month the Fund were to sell@®Rtheuhoney call options having a
onemonth term, the Fund participation in the pos$ie price returns of TSLA will be capped at 7% in any given month. However,
over a longer period (e.g., 5 months), the Fund should not be expected to participate fully in the first 35% (i.e., Taentfishe
positive price returns of TSLA, or the Fdimay even lose money, even if the TSLA share price has appreciated by at least that muc
over such period, if during any month over that period TSLA had a return less than 7%. This example illustrates tha&udis the
participation in the positive pré returns of TSLA and its returns will depend not only on the price of TSLA but also on the path that
TSLA takes over time.

Cyber Security Risk. The Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber securi
refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffer daia oorrup
lose operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational damages@ugitaoncd

costs associated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorizedhaccess t
Funds digital information systems throughacking or malicious software coding but may also result from outsithekd such as
deniatof-service attacks through efforts to make network services unavailable to intended users. In addition, cyber security breac
of the issuers of securities in which the Fund invests or the’&dhiidparty service providers, such #s administrator, transfer
agent, custodian, or stddlvisor, as applicable, can also subject the Fund to many of the same risks associated with direct cyk
security breaches. Although the Fund has established risk management systems designed tweradksessociated with cyber
security, there is no guarantee that such efforts will succeed, especially because the Fund does not directly corgradeberityb
systems of issuers or thighrty service providers.

ETF Risks.

Authorized ParticipantsMarket Makers, and Liquidity Providers Concentration Rifke Fund has a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (khauthcaized
Participants or “APs’). In addition, there my 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 possi
face delisting: (i) APs exit the business or otherwiseob®e 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
significantly reduce their business activities and no other entitipdateard to perform their functions.

Cash Redemption Riskhe Funds investment strategy may require it to redeem Shares for cash or to otherwise include cas
as part of its redemption proceeds. For example, the Fund may not be able to reliEehcétain securities held by the
Fund (e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind portfolio investments to obt
the cash needed to distribute redemption proceeds. This may cause the Fund to recognize arctpyitat gaight not have
recognized if it had made a redemptiorkind. As a result, the Fund may pay out higher annual capital gain distributions
than if the irkind redemption process was used. By paying out higher annual capital gain distributieagrénmay be
subjected to increased capital gains taxes. Additionally, there may be brokerage costs or taxable gains or losses that ma
imposed on the Fund in connection with a cash redemption that may not have occurred if the Fund had madeoa iedempti
kind. These costs could decrease the value of the Fund to the extent they are not offset by a transaction fee payRble by an

Costs of Buying or Selling Shar&ue to the costs of buying or selling Shares, including brokerage commissions imposed b
brokers and bigisk spreads, frequent trading of Shares may significantly reduce investment results and an investment
Shares may not be advisable for investors who anticipate regularly making small investments.

Management RiskThe Fund is subject tmanagement risk because it is an actively managed portfolio. In managing the
Funds investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produ
the desired result. There can be no guarantee th&utigbwill meet its investment objective.

Shares May Trade at Prices Other Than NA¥.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 IRANG there may be times
when the market price of Shares is more than the NAV-didsa(premium) or less than the NAV intday (discount) due to
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supply and demand of Shares or during periods of market volatility. This risk is heightened in timesedfvaiatKity,
periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market
which case such premiums or discounts may be significant.

Trading. Although Shares are listed on a national secsritiechange, such as NYSE Arca, Inc. (tBgchangg), and may

be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active trading market for the ¢
will develop or be maintained or that the Shares will trade with ahyme, or at all, on any stock exchange. This risk may

be greater for the Fund as it seeks to have exposure to a single underlying stock as opposed to a more diverse portfolio i
traditional pooled investment. In stressed market conditions, the bguifiShares may begin to mirror the liquidity of the
Funds underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange
market price that may be below, at or above the FRUMAV. Trading in Shares othe Exchange may be halted due to
market conditions or for reasons that, in the view of the Exchange, make trading in Shares inadvisable. In additian, trading
Shares on the Exchange is subject to trading halts caused by extraordinary market yolegiliyt to the Exchangeircuit
breaket rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the F
will continue to be met or will remain unchanged. In the event of an unscheduled market clopgofus contracts that
reference a single stock, such as T& Aecurities being halted or a market wide closure, settlement prices will be
determined by the procedures of the listing exchange of the options contracts. As a result, the Fund coulddbe adve
affected and be unable to implement its investment strategies in the event of an unscheduled closing.

High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the &-balilings. A high
portfolio turnover rate increases transaction costs, which may increase thes fexpenses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase iesimocapital gains.

Infectious lliness Risk.An outbreak of an inftious respiratory illness, COVHD9, caused by a novel coronavirus has resulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupti@osisiower
demand, layoffs, ratings downgradesfallts and other significant economic impacts. Certain markets have experienced temporar
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will haveoarthimpactd

and its investments and cduimpact the Furi@ ability to purchase or sell securities or cause elevated tracking error and increasec
premiums or discounts to the FuadNAV. Other infectious illness outbreaks in the future may result in similar impacts.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will be less in the future as inflation
decreases the value of money. As inflation increases, the present value of fleeaSgats and distributions, if any, may decline.

Liquidity Risk. Some securities held by the Fund, including options contracts, may be difficult to sell or be illiquid, particularly
during times of market turmoil. This risk is greater for the Fund as it will hold options contracts on a single securiyagdmdader
range of options contracts. Markets for securities or financial instruments could be disrupted by a number of events, lntlodi
limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changesounsidie ¢ne
United States. llliquid securities may be difficult to value, especially in changing or volatile markets. If the Funedddaell an
illiquid security at an unfavorable time or price, the Fund may be adversely impacted. Certain nratiieinsoor restrictions, such

as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a iigin edgthel
TSLA. There is no assurance that a security that is deemed liquid when purchasedtinillectnbe liquid. Market illiquidity may
cause losses for the Fund.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purpose:
including money market funds, depositary accounts and repurchase agreelRepurchase agreements are contracts in which a seller
of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subjegtdo marke
credit risk related to the collateral securing the repurchaseragré. Money market instruments, including money market funds, may
lose money through fees or other means.

New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a resu
prospective investors do notueaa track record or history on which to base their investment decisions.

Non-Diversification Risk. Because the Fund imondiversified; it may invest a greater percentage of its assets in the securities of a
single issuer or a smaller number of issubiem if it was a diversified fund. As a result, a decline in the value of an investment in a
single issuer or a smaller number of issuers could cause thésFaatall value to decline to a greater degree than if the Fund held a
more diversified portfolio

Operational Risk. The Fund is subject to risks arising from various operational factors, including, but not limited to, human error
processing and communication errors, errors of the ‘Busetvice providers, counterparties or other thadies failed or inadequate
processes and technology or systems failures. The Fund relies opatties for a range of services, including custody. Any delay or
failure relating to engaging or maintaining such service providers may affect thésRability to meet its investment objective.
Although the Fund, Adviser, and Sé#lalviser seek to reduce these operational risks through controls and procedures, there is no we
to completely protect against such risks.

99



Recent Market Events Risk.U.S. and internationaharkets have experienced significant periods of volatility in recent years and
months due to a number of economic, political and global macro factors including the impact of -C®@¥#Da global pandemic,
which has resulted in a public health crisis, disians to business operations and supply chains, stress on the global healthcare
system, growth concerns in the U.S. and overseas, staffing shortages and the inability to meet consumer demand, and wides
concern and uncertainty. The global recoveryrfr@OVID-19 is proceeding at slower than expected rates due to the emergence of
variant strains and may last for an extended period of time. Continuing uncertainties regarding interest rates, risimgpuiitatal
events, rising government debt in theS. and trade tensions also contribute to market volatility. As a result of continuing political
tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposezhsanctior
certain Russian individualnd companies, including certain financial institutions, and have limited certain exports and imports to an
from Russia. The war has contributed to recent market volatility and may continue to do so.

Single Issuer Risk.Issuerspecific attributes may cagisan investment in the Fund to be more volatile than a traditional pooled
investment which diversifies risk or the market generally. The value of the Fund, which focuses on an individual setéjty (TS

may be more volatile than a traditional pooled itwent or the market as a whole and may perform differently from the value of a
traditional pooled investment or the market as a whole.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a RIC under Subchapter M of the (Rid:.ths a
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gdistribatéts to
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not quRli€y fas any taxable year and
certain relief provisions are not available, the Fartdxable income will be subject to tax at the Fund level and to a further tax at the
shareholder level when such income is distributed. To comply with the asset diséimifitest applicable to a RIC, the Fund will
attempt to ensure that the value of options it holds is never 25% of the total value of Fund assets at the close adratfytlypiart
Funds investments in options were to exceed 25% of the 'Buintal asss at the end of a tax quarter, the Fund, generally, has a
grace period to cure such lack of compliance. If the Fund fails to timely cure, it may no longer be eligible to be &@dRt€d as

U.S. Government and U.S. Agency Obligations RiskThe Fund mayrnivest in securities issued by the U.S. government or its
agencies or instrumentalities. U.S. Government obligations include securities issued or guaranteed as to principastamyl timtere
U.S. Government, its agencies or instrumentalities, such as.ielreasury. Payment of principal and interest on U.S. Government
obligations may be backed by the full faith and credit of the United States or may be backed solely by the issuing egiggiarant
agency or instrumentality itself. In the latter case, ithestor must look principally to the agency or instrumentality issuing or
guaranteeing the obligation for ultimate repayment, which agency or instrumentality may be privately owned. There can be
assurance that the U.S. Government would provide fiahrstipport to its agencies or instrumentalities (including government
sponsored enterprises) where it is not obligated to do so.

Performance

Performance information for the Fund is not included because the Fund has not completed a full calendar yation$ ageof the

date of this Prospectus. When such information is included, this section will provide some indication of the risks g investi

Fund by showing changes in the Fumgerformance history from year to year and showing how the’§andrage annual total
returns compare with those of TSLA and a broad measure of market performance. Although past performance of the Fund is
guarantee of how it will perform in the future, historical performance may give you some indication of the nskesting in the

Fund. Updated performance information will be available on the’Bumebsite at www.elevateshares.com.

Management

Investment AdviseiToroso Investments, LLEerves as investment adviser to the Fund.
Investment SuBdviser ZEGA Finamial, LLC serves as the investment sadviser to the Fund.

Portfolio Managers
The following individuals are jointly and primarily responsible for the-ttaglay management of the Fund.

Mick Brokaw, Portfolio Manager for the St&dviser, has beenportfolio manager of the Fund since its inception in 2022.

Jay Pestrichelli, Portfolio Manager for the SAviser, has been a portfolio manager of the Fund since its inception in 2022.
Qiao Duan, CFA, Portfolio Manager for Toroso, has been a portfaiwager of the Fund since its inception in 2022.

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its ind@®ion in 2
CFA®is a registered trademark owned by the CFA Institute.

Purchase and Sal®f Shares

The Fund issues and redeems Shares at NAV only in large blocks kndmeasion Units, which only Authorized Participants
(Aps) (typically, brokerdealers) may purchase or redeem. The Fund generally issues and redeems Creation Unitsga fexchan
portfolio of securities (théDeposit Securiti€'y and/or a designated amount of U.S. cash.
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Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bouighthand sold
secondary markehrough brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Sha
may trade at a price greater than NAV (premium) or less than NAV (discount).

An investor may incur costs attributable to the difference betweehighest price a buyer is willing to pay to purchase Shares (the
“bid” price) and the lowest price a seller is willing to accept for Shares &l price) when buying or selling Shares in the
secondary market. This difference in bid and ask preefién referred to as tHbid-ask spread.

When available, information regarding the FLmNAV, market price, how often Shares traded on the Exchange at a premium or
discount, and bidisk spreads can be found on the Fanaebsite at www.elevatesharesrc

Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combiratisrgn
investment is in an individual retirement accoutiR@A”) or other taxadvantaged account. Distriboiis on investments made through
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a bre#tealer or other financial intermediary (such as a béak]Intermediary), the Adviser or its
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities tlegigmed to
make Intermediaries more knowledgeable about exchttaded products, includinthe Fund, or for other activities, such as
marketing, educational training, or other initiatives related to the sale or promotion of Shares. These payments magrtdiieatef a
interest by influencing the Intermediary and your salesperson to recamthenFund over another investment. Any such
arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermebgigy for more information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS
Investment Objective

The primary inestment objective of the YieldMax AAPL Option Income Strategy ETF“@#PL Fund’) is to seek current income.
The AAPL Funds secondary investment objective is to seek exposure to the share price of the common stock of Apple Ir
(“AAPL™), subject to a kit on potential investment gains.

The primary investment objective of the YieldMax AMZN Option Income Strategy ETF*&MZN Fund’) is to seek current
income. The AMZN Fund secondary investment objective is to seek exposure to the share price omthencatock of
Amazon.com, Inc."AMZN"), subject to a limit on potential investment gains.

The primary investment objective of the YieldMax BRK.B Option Income Strategy ETF'BR&.B Fund) is to seek current
income. The BRK.B Furid secondary investmeabjective is to seek exposure to the share price of the common stock of Berkshire
Hathaway Inc.‘(BRK.B"), subject to a limit on potential investment gains.

The primary investment objective of the YieldMax COIN Option Income Strategy ETFQ®EN Fund) is to seek current income.
The COIN Funds secondary investment objective is to seek exposure to the share price of the common stock of Coinbase Global,
(“COIN"), subject to a limit on potential investment gains.

The primary investment objective dfig YieldMax META Option Income Strategy ETF (thMIETA Fund’) is to seek current
income. The META Furid secondary investment objective is to seek exposure to the share price of the common stock of Me
Platforms, Inc. (META"), subject to a limit on potdial investment gains.

The primary investment objective of the YieldMax GOOGL Option Income Strategy ETFGBOGL Fund) is to seek current
income. The GOOGL Fund secondary investment objective is to seek exposure to the share price of the Classof stouk of
Alphabet Inc. (GOOGL"), subject to a limit on potential investment gains.

The primary investment objective of the YieldMax NFLX Option Income Strategy ETFNREX Fund’) is to seek current income.
The NFLX Funds secondary investment objiee is to seek exposure to the share price of the common stock of Netflix, Inc.
(“NFLX"), subject to a limit on potential investment gains.

The primary investment objective of the YieldMax NVDA Option Income Strategy ETF'NMWDA Fund’) to is to seelcurrent
income. The Fund secondary investment objective is to seek exposure to the share price of the common stock of Nvidia Corporati
(“NVDA”), subject to a limit on potential investment gains.

The primary investment objective of the YieldMax SQ Optiocome Strategy ETF (tHe&SQ Fund) is to seek current income. The
Funds secondary investment objective is to seek exposure to the share price of the common stock of BISBK) Jnsubject to a
limit on potential investment gains.

The primary invesnent objective of the YieldMax TSLA Option Income Strategy ETF {(#8LA Fund, and with the AAPL Fund,
AMZN Fund, BRK.B Fund, COIN Fund, META Fund, GOOGL Fund, NFLX Fund, NVDA Fund, and SQ Fund, é&cimd and
collectively, the'Fund$) is to seelcurrent income. The TSLA Fuiglsecondary investment objective is to seek exposure to the share
price of the common stock of Tesla, INETELA”, and with each of AAPL, AMZN, BRK.B, COIN, META, GOOGL, NFLX and
NVDA, each ariUnderlying Issu€rand collectvely, the"Underlying Issuery, subject to a limit on potential investment gains.

An investment objective is fundamental if it cannot be changed without the consent of the holders of a majority of tigingutsta
Shares. No Funid investment objective hdmen adopted as a fundamental investment policy and therefore each iruadtment
objective may be changed without the consent of that 'Bustthreholders upon approval by the Board of Trustee$ Biberd') of
Tidal Trust Il (the"Trust’) and writtennotice to shareholders.

Principal Investment Strategies
Synthetic Exposure to Underlying Stock Price Returns

e The Funds purchase call option contracts on the underlying stocks generally harmgn#ixto oneyear terms and strike
prices equal to the thecurrent price of the underlying stocks at the time of the purchases to provide the Funds exposure 1
the upside price returns of the underlying stocks. As a buyer of call option contracts, each Fund pays a premiumtto the se
of the options contracts obtain the right to participate in the price returns of the underlying stock beyond the strike price of
the purchased call option contract at expiration (or earlier, if the Fund closes the option contract prior to expikhtion); an

e The Funds simultanesly sells put option contracts on the underlying stock to help pay the premium of the purchased cal
option contracts on the underlying stocks described above. Each Fund sells put option contracts that also generally have
month to oneyear terms and ke prices equal to the themrrent price of the underlying stock at the time of the sales to
provide the Fund exposure to the downside price returns of the underlying stock. As a seller of a put option contract, e
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Fund receives a premium from the buyof the option contract in exchange for the Fandbligation, if exercised, to
purchase the underlying stock at the strike price if the buyer exercises the option contract.

e The combination of the purchased call options and the sold put options pregide Fund with investment exposure equal
to approximately 100% of underlying stock for the duration of the applicable options exposure.

Generating Monthly Income

e Each Fund sells call option contracts that are based on the value of underlying serdrétdegincome via option premiums.
On a monthly basis or more frequently, a Fund will sell call option contracts on the underlying stock with expiratioh dates
approximately one month or less in the future at strike prices that are approximatelyo&sfsdl5% above the theourrent
share price of the underlying stock. By doing so, a Fund gives up the potential to fully participate in the underlying stoc
gains, if any, beyond the strike price of the sold call options in exchange for income receiredarm of call option
premium. If the price of the underlying stock is less than the call optitrike price at the expiration of the contract, the
option contract will expire worthless and the Fismceturn on the sold call position will be the pramioriginally received
for selling the option contract. If the price of the underlying stock is greater than the strike price at the expiraton of t
option contract, the Fund will forgo all of the returns that exceed the strike price of the optiontcamiathere will be a
cost to“close out the now inthemoney call options. The short call options &cdosed out (repurchased) prior to their
expiration so that the Fund will not get assigned the, nosheémoney call options. At times the call apts may be
“rolled” instead of simply closed. This is to say, new call options are simultaneously sold to open a new short call positio
while the previously sold calls are repurchased to close out the original short call position.

e The Funds purchaseuttiple series of U.S. Treasury securities to collateralize the options contracts they sell. The U.S
Treasury securities also provide monthly income.

Each Funts sale of call option contracts to generate income limits the degree to which the Fundtisifigtarin increases in stock
price of the underlying stockhis means that if the underlying stock experiences an increase in stock price, the Fund will likely
not experience that increase to the same extente(, there is no participation beyond the ével of the strike price of the sold call
option contracts) and may result in the Fund significantly underperforming the underlying stockThe degree of participation in

the underlying stock gains will depend on the strike price of the short call optigraects and prevailing market conditions,
especially market volatility, at the time the Fund sells the call option contracts. The potential for upside returnsndertyiagu
stock will also depend on whether a Fund fultpvers its potential upside price return exposure to the underlying stock by virtue of
its sold call option contracts. If a Fund fully covers the upside price return exposure to the underlying stock,’thedtential
upside to the underlying stockprice réurns will be completely capped at the sold call opti@tske price, meaning the Fund may
forgo all price returns experienced by the underlying stock beyond the strike price. If a Fund partially covers itsyjsieliedturn
exposure with the soldall option, the Fund will have muted returns beyond the strike price of the sold call option to the extent tha
the underlying stocls share price appreciates beyond the strike price.

The sale of call option contracts will offset losses experienced lyderlying stock only to the extent of premiums received from
such sold call option contracts. The Funds expect to participate in all the underlying stock price return losses oatiothefdhe
options contractse(g, if the underlying stock decreas in value by 5%, the Fund should be expected to decrease in value by
approximately 5%, before Fund fees and expenses) beyond the income received from the sold call option contract premiums.

There is no guarantee that each Fun@ investment strategy willbe properly implemented, and an investor may lose some or
all of its investment.

Each Funts NAV is dependent on the value of the Fundptions contracts, which are based principally upon the share price of the
underlying stock, the volatility of the uadying stock, which influences short call prices, and the time remaining until the expiration
date of the short call option contracts. Each Fsireynthetic long exposure strategy will effectively allow that portion of the’Bund
assets to move in synchttwvthe daily changes in the underlying stacktock price.

However, each Fund participation in the potential upside in the underlying stock returns is limited by virtue of its sold option
contract positions. The degree to which a shareholder may béoefi the upside exposure to the underlying stock obtained by a
Fund will depend on the time at which the investor purchases Shares of the Fund and the price movements of the urakerfing sto
any given time, there may be limited upside potentiahéfprice of the underlying stock is near or has exceeded the strike price of a
Funds sold call option contracts when an investor purchases Shares, such investor may have little to no upside potentipl remail
until the current short calls are replacedabyew set of short call, as well as remain vulnerable to significant downside risk, including
the loss of their entire investment.

Each Fund will invest significantly in shetigrm (6month to 2year) U.S. Treasury securities as collateral in connectitim tive

Funds synthetic covered call strategy. U.S. Treasury securities are government debt instruments issued by the United St
Department of the Treasury and are backed by the full faith and credit of the United States government. TlirvEsimiats in

U.S. Treasury securities contribute to the monthly income sought by the Funds.
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Exchange Traded Options Portfolio

The Funds will purchase and sell a combination of call and put exchange traded options contracts. In general, put ®ptiens giv
holde (i.e.,the buyer) the right to sell an asset (or deliver the cash value of the asset, in case of certain put options) anf.¢he seller
the writer) of the put has the obligation to buy the asset (or receive cash value of the asset, in casemftegstains) at a certain
defined price. Call options give the holdée( the buyer) the right to buy an asset (or receive cash value of the asset, in case o
certain call options) and the sellée(, the writer) the obligation to sell the asset defiver cash value of the asset, in case of certain
call options) at a certain defined price.

FLEX options are customized options contracts that trade on an exchange but provide investors with the ability to cagtomize |
contract terms like strike pricsetyle and expiration date while achieving price discovery in competitive, transparent auctions market:
and avoiding the counterparty exposure'oferthe-countef (“OTC’) options positions. Like traditional exchargaded options,

FLEX Options are guaraeed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties
certain derivatives contracts.

The FLEX options in which the Funds may invest are all European style options (options that are exercisable onkpatitie e
date). The FLEX options are listed on the Chicago Board Options Exchange.

The Funds will use the market value of its derivatives holdings for the purpose of determining compliance with the 1i9dighact a
rules promulgated thereunder. Since tipdions held by the Funds are exchatrgeled, these will be valued on a mdwkmarket
basis. In the event market prices are not available, the Funds will use fair value pricing pursuant to the fair valuespaocgead
by the Board.

Manager of Manages Structure

The Funds and the Adviser have received exempgifef from the SEC permitting the Adviser (subject to certain conditions and the
approval of the Board) to change or select new unaffiliatedaduisers without obtaining shareholder approval. The relief also
permits the Adviser to materially amend thems of agreements with an unaffiliated sdviser (including an increase in the fee paid

by the Adviser to the unaffiliated staalviser (and not paid by the Fund)) or to continue the employment of an unaffiliatadésér

after an event that would letrwise cause the automatic termination of services with Board approval, but without shareholde
approval. Shareholders will be notified of any unaffiliated-adbiser changes. The Adviser has the ultimate responsibility, subject to
oversight by the Boardo oversee a sufdviser and recommend their hiring, termination and replacement.

Investments by Registered Investment Companies

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investpaies.
However, registered investment companies are permitted to invest in other investment companies beyond the limits set fortt
Section 12(d)(1) in recently adopted rules under the 1940 Act, subject to certain conditions. Each Fund may rely2dt&Rof the

1940 Act, which provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set fotithnin Sec
12(d)(1) if the Fund satisfies certain conditions specified in Rule -#i2didcluding, among other conditionthat the Fund and its
advisory group will not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of theiroytatéing
securities of an acquired fund that is a registered-epermanagement investment company).

Principal Risks of Investing in the Funds

There can be no assurance that the Funds will achieve their respective investment objective. The following informatlditidsiin

to, and should be read along with, the description of each’&ymuhcipal investmat risks in the section titletFund Summary-
Principal Investment Risksabove. Following the Fungdpecific underlying stock risks, the remaining principal risks are presented in
alphabetical order to facilitate finding particular risks and comparing thigmthose of other funds. Each risk summarized below is
considered &principal risk of investing in the Funds, regardless of the order in which it appears.

AAPL Risk. The AAPL Fund invests in options contracts that are based on the value of AAPLsubfests the AAPL Fund to
certain of the same risks as if it owned shares of AAPL, even though it does not. By virtue of the AARLifftesiments in options
contracts that are based on the value of AAPL, the AAPL Fund may also be subject to thedaikksin

Indirect Investment in AAPL Riskpple Inc. is not affiliated with the Trust, the AAPL Fund, the Adviser, the-AdNiser,

or their respective affiliates and is not involved with this offering in any way and has no obligation to consider gggimSha
taking any corporate actions that might affect the value of Shares. Investors in the AAPL Fund will not have votinglrights at
will not be able to influence management of the company but will be exposed to the performance of AAPL (the underlyin
stack). Investors in the AAPL Fund will not have rights to receive dividends or other distributions or any other rights with
respect to the underlying stock but will be subject to declines in the performance of the underlying stock.

AAPL Trading RiskThe traling price of AAPL may be highly volatile and could continue to be subject to wide fluctuations
in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volumectilations that have often been unrelated or disproportionate to the operating
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performance of those companies. In particular, a large proportion of AAPL may be traded by short sellers which may p
pressure on the supply and demand for the common stoclmé Anc., further influencing volatility in its market price.
Public perception and other factors outside of the control of Apple Inc. may additionally impactsAstBtk price due to
Apple Inc. garnering a disproportionate degree of public attentigardkess of actual operating performance. In addition, in
the past, following periods of volatility in the overall market and the market price of a particular césnpaayrities,
securities class action litigation has often been instituted against cesigach as these. Moreover, stockholder litigation
has been filed against Apple Inc. in the past. While Apple Inc. continues to defend such actions, any judgment against Ap
Inc., or any future stockholder litigation could result in substantial costaaliversion of the management of Apple 'Isic.
attention and resources. If AAPL trading is halted, trading in Shares of the AAPL Fund may be impacted, either temporari
or indefinitely.

Apple Inc. Performance RisRpple Inc. may fail to meet its publiclannounced guidelines or other expectations about its
business, which could cause the price of AAPL to decline. Apple Inc. provides guidance regarding its expected financial a
business performance, such as projections regarding sales and productieil, as anticipated future revenues, gross
margins, profitability and cash flows. Correctly identifying key factors affecting business conditions and predicting future
events is inherently an uncertain process, and the guidance Apple Inc. provides oitignatily be accurate and has in the
past been inaccurate in certain respects, such as the timing of new product manufacturing ramps. The guidance is base
certain assumptions such as those relating to global and local economic conditions, anpiciphtetibn and sales volumes
(which generally are not linear throughout a given period), average sales prices, supplier and commodity costs, and plan
cost reductions. If Apple Ins guidance is not accurate or varies from actual results due to iiityntd meet the
assumptions or the impact on its financial performance that could occur as a result of various risks and uncertainties,
market value of common stock issued by Apple Inc. could decline significantly.

Technology Industry Risk.he techology industry, including, in some instances, Apple Inc., is subject to intense media,
political and regulatory scrutiny, which may expose Apple Inc. to increasing regulation, government investigations, leg
actions and penalties.

From time to time, Applénc. has made changes to its App Store, including actions taken in response to competition, marke
and legal conditions. Apple Inc. may make further business changes in the future. New legislative initiatives, such as t
proposed EU Digital Markets Actould, if enacted, require further changes. These changes could include how and to wha
extent Apple Inc. charges developers for access to its platforms and manages distribution of apps outside of the App Store

Apple Inc. is also currently subject to dnist investigations in various jurisdictions around the world, which can result in
legal proceedings and claims against Apple Inc. that could, individually or in the aggregate, have a materially adverse imp
on Apple Inc.s business, results of operatso and financial condition. For example, Apple Inc. is the subject of
investigations in Europe and other jurisdictions relating to App Store terms and conditions. If such investigations result
adverse findings against Apple Inc., it could be exposeigtificant fines and may be required to make changes to its App
Store business, all of which could materially adversely affect Applésifmisiness, results of operations and financial
condition. Apple Inc. is also subject to litigation relating to thgpAStore, which has resulted in changes to Appleédnc.
business practices, and may in the future result in further changes.

Further, Apple Inc. has commercial relationships with other companies in the technology industry that are or may becor
subject toinvestigations and litigation that, if resolved against those other companies, could adversely affect Agple Inc.
commercial relationships with those business partners and materially adversely affect Appldusmess, results of
operations and finamna condition. For example, Apple Inc. earns revenue from licensing arrangements with other companie:
to offer their search services on Apple Isgplatforms and apps, and certain of these arrangements are currently subject tc
government investigations @rtegal proceedings.

There can be no assurance Apple’smbusiness will not be materially adversely affected, individually or in the aggregate, by
the outcomes of such investigations, litigation or changes to laws and regulations in the future. @hampds Inc's
business practices to comply with new laws and regulations or in connection with other legal proceedings could negative
impact the reputation of Apple Ins. products for privacy and security and otherwise adversely affect the expenence f
users of Apple In¢s products and services, and result in harm to Applésineputation, loss of competitive advantage, poor
market acceptance, reduced demand for products and services, and lost sales.

Global Events RiskApple Inc:s business can himpacted by political events, trade and other international disputes, war,
terrorism, natural disasters, public health issues, industrial accidents and other business interruptions. Polititedda/ents,
and other international disputes, war, terrorigatural disasters, public health issues, industrial accidents and other business
interruptions can harm or disrupt international commerce and the global economy, and could have a material adverse ef
on Apple Inc. and its customers, suppliers, contma@hufacturers, logistics providers, distributors, cellular network carriers
and other channel partners.
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Apple Inc. has a large, global business with sales outside the U.S. representing a majority of Appigtdhoet sales, and
Apple Inc. believes it it generally benefits from growth in international trade. Substantially all of Applésinc.
manufacturing is performed in whole or in part by outsourcing partners located primarily in Asia, including China mainlanc
India, Japan, South Korea, Taiwan aviegtnam. Trade policies and disputes and other international conflicts can result in
tariffs, sanctions and other measures that restrict international trade, and can materially adversely affect Apple Inc
business, particularly if these measures oacuegions where Apple Inc. derives a significant portion of its revenues and/or
has significant supply chain operations. For example, tensions between the U.S. and China have led to a series io tariffs b
imposed by the U.S. on imports from China maidigas well as other business restrictions. Tariffs increase the cost of Apple
Inc.’s products and the components and raw materials that go into making them. These increased costs can adversely i
the gross margin that Apple Inc. earns on its produdsiffs can also make Apple Ins. products more expensive for
customers, which could make Apple lrcproducts less competitive and reduce consumer demand. Countries may also adog
other measures, such as controls on imports or exports of goods, ¢gghootata, that could adversely impact Apple’bic.
operations and supply chain and limit Apple 1aa@bility to offer its products and services as designed. These measures can
require Apple Inc. to take various actions, including changing supplistsycturing business relationships, and ceasing to
offer third-party applications on its platforms. Changing Apple 'm@perations in accordance with new or changed trade
restrictions can be expensive, thoensuming and disruptive to Apple Ir&operabns. Such restrictions can be announced
with little or no advance notice and Apple Inc. may not be able to effectively mitigate all adverse impacts from suc
measures. If disputes and conflicts further escalate in the future, actions by governmemisniseresuld be significantly

more severe and restrictive and could materially adversely affect Apple gsiness. Political uncertainty surrounding
trade and other international disputes could also have a negative effect on consumer confidenceliagd whét could
adversely affect Apple Ina business.

AMZN Risk. The AMZN Fund invests in options contracts that are based on the value of AMZN. This subjects the AMZN Fund t
certain of the same risks as if it owned shares of AMZN, even though itndbeBy virtue of the AMZN Fund investments in
options contracts that are based on the value of AMZN, the AMZN Fund may also be subject to the following risks:

Indirect Investment in AMZN Riskmazon.com, Inc. is not affiliated with the Trust, the AMENNd, the Adviser, the Sub
Adviser, or their respective affiliates and is not involved with this offering in any way and has no obligation to cansider y
Shares in taking any corporate actions that might affect the value of Shares. Investors in theFAMZNill not have
voting rights and will not be able to influence management of the company but will be exposed to the performance of AMZ
(the underlying stock). Investors in the AMZN Fund will not have rights to receive dividends or other distributeomns

other rights with respect to the underlying stock but will be subject to declines in the performance of the underlying stock.

AMZN Trading RiskThe trading price of AMZN may be highly volatile and could continue to be subject to wide fluctuations
in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operat
performance of thee companies. In particular, a large proportion of AMZN may be traded by short sellers which may pu
pressure on the supply and demand for the common stock of Amazon.com, Inc., further influencing volatility in its marke
price. Public perception and otHactors outside of the control of Amazon.com, Inc. may additionally impact A abbck

price due to Amazon.com, Inc. garnering a disproportionate degree of public attention, regardless of actual operati
performance. In addition, in the past, followipgriods of volatility in the overall market and the market price of a particular
companys securities, securities class action litigation has often been instituted against companies such as these. Moreo
stockholder litigation like this has been filedaénst Amazon.com, Inc. in the past. While Amazon.com, Inc. continues to
defend such actions, any judgment against Amazon.com, Inc., or any future stockholder litigation could result in substant
costs and a diversion of the management of Amazon.coms katention and resources. If AMZN trading is halted, trading

in Shares of the AMZN Fund may be impacted, either temporarily of indefinitely.

Amazon.com, Inc. Performance Rigkmazon.com, Inc. may fail to meet its publicly announced guidelines or other
expectations about its business, which could cause the price of AMZN to decline. Amazon.com, Inc. provides guidan
regarding its expected financial and business performance, such as projections regarding sales and production, as we
anticipated futureevenues, gross margins, profitability and cash flows. Correctly identifying key factors affecting business
conditions and predicting future events is inherently an uncertain process, and the guidance Amazon.com, Inc. provides r
not ultimately be accute and has in the past been inaccurate in certain respects, such as the timing of new produ
manufacturing ramps. The guidance is based on certain assumptions such as those relating to global and local econc
conditions, anticipated production and saletumes (which generally are not linear throughout a given period), average
sales prices, supplier and commodity costs, and planned cost reductions. If Amazon.cerguidance is not accurate or
varies from actual results due to its inability to miet assumptions or the impact on its financial performance that could
occur as a result of various risks and uncertainties, the market value of common stock issued by Amazon.com, Inc. co
decline significantly.

Internet & Direct Marketing Retail RiskCompanies, such as Amazon.com, Inc., that operate via the internet or direct
marketing (e.g., online consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Un
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traditional brick and mortar retailers, online marketgls and retailers must assume shipping costs or pass such costs tc
consumers. Consumer access to price information for the same or similar products may cause companies that operate i
online marketplace, retail and travel segments to reduce profgimsain order to compete. Due to the nature of their
business models, companies that operate in the online marketplace, retail, and travel segments may also be subje
heightened cybersecurity risk, including the risk of theft or damage to vital hadseditware, and information systems. The
loss or public dissemination of sensitive customer information or other proprietary data may negatively affect the financi
performance of such companies to a greater extent than traditional brick and moifesretaia result of such companies
being webbased and the fact that they process, store, and transmit large amounts of data, including personal information,
their customers, failure to prevent or mitigate data loss or other security breachespgniohediches of vendorechnology

and systems, could expose companies that operate via the internet or direct marketing retail to a risk of loss orunlsuse of ¢
information, adversely affect their operating results, result in litigation or potentimlityiaand otherwise harm their
businesses.

BRK.B Risk. The BRK.B Fund invests in options contracts that are based on the value of BRK.B. This subjects the BRK.B Fund
certain of the same risks as if it owned shares of BRK.B, even though it does nattuByof the BRK.B Fun investments in
options contracts that are based on the value of BRK.B, the BRK.B Fund may also be subject to the following risks:

Indirect Investment in BRK.B RidRerkshire Hathaway, Inc. is not affiliated with the Trust, BiRK.B Fund, the Adviser,

the SubAdviser, or their respective affiliates and is not involved with this offering in any way and has no obligation to
consider your Shares in taking any corporate actions that might affect the value of Shares. InvestBRKnBHeaund will

not have voting rights and will not be able to influence management of the company but will be exposed to the performan
of BRK.B (the underlying stock). Investors in the BRK.B Fund will not have rights to receive dividends or otlitautatiat

or any other rights with respect to the underlying stock but will be subject to declines in the performance of the underlyir
stock.

BRK.B Trading RiskThe trading price of BRK.B may be highly volatile and could continue to be subject to wide
fluctuations in response to various factors. The stock market in general, and the market for technology companies
particular, has experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to
operating performace of those companies. In particular, a large proportion of BRK.B may be traded by short sellers whicl
may put pressure on the supply and demand for the common stock of Berkshire Hathaway Inc., further influencing volatili
in its market price. Public peeption and other factors outside of the control of Berkshire Hathaway Inc. may additionally
impact BRK.Bs stock price due to Berkshire Hathaway Inc. garnering a disproportionate degree of public attention
regardless of actual operating performanceaddition, in the past, following periods of volatility in the overall market and
the market price of a particular compaysecurities, securities class action litigation has often been instituted against
companies such as these. Moreover, stockholdgatiitin like this has been filed against Berkshire Hathaway Inc. in the past.
While Berkshire Hathaway Inc. continues to defend such actions, any judgment against Berkshire Hathaway Inc., or a
future stockholder litigation could result in substantial s@std a diversion of the management of Berkshire Hathawdyg Inc.
attention and resources. If BRK.B trading is halted, trading in Shares of the BRK.B Fund may be impacted, eithe
temporarily of indefinitely.

Berkshire Hathaway Inc. Performance RiBlerkshie Hathaway Inc. may fail to meet its publicly announced guidelines or
other expectations about its business, which could cause the price of BRK.B to decline. Berkshire Hathaway Inc. provic
guidance regarding its expected financial and business perfoemsimch as projections regarding sales and production, as
well as anticipated future revenues, gross margins, profitability and cash flows. Correctly identifying key factors affectin
business conditions and predicting future events is inherently antaingarocess, and the guidance Berkshire Hathaway Inc.
provides may not ultimately be accurate and has in the past been inaccurate in certain respects, such as the timing of
product manufacturing ramps. The guidance is based on certain assumptiores shoke relating to global and local
economic conditions, anticipated production and sales volumes (which generally are not linear throughout a given perio
average sales prices, supplier and commodity costs, and planned cost reductions. If BeakhisayHIncs guidance is

not accurate or varies from actual results due to its inability to meet the assumptions or the impact on its financi
performance that could occur as a result of various risks and uncertainties, the market value of comnissustbdly
Berkshire Hathaway Inc. could decline significantly.

Diversified Financial Services Industry Riskhe diversified financial services industry is comprised of financial services
companies which have no dominant business line, but instead providise hold interests in, a range of services which
cross multiple financial industries. As such, investments in this industry may be subject to the same risks posed
investments in the preceding three industries, including adverse changes to nateesgeneral economic conditions,
market competition, and applicable regulations.

COIN Risk. The COIN Fund invests in options contracts that are based on the value of COIN. This subjects the COIN Fund to cert
of the same risks as if it owned shares of COIN, even though it does not. By virtue of the COIBl iRuestments in options
contractghat are based on the value of COIN, the COIN Fund may also be subject to the following risks:

107



Indirect Investment in COIN Riskioinbase Global, Inc. is not affiliated with the Trust, the COIN Fund, the Adviser, the
Sub-Adviser, or their respective affites and is not involved with this offering in any way and has no obligation to consider
your Shares in taking any corporate actions that might affect the value of Shares. Investors in the COIN Fund will not ha
voting rights and will not be able to inflace management of the company but will be exposed to the performance of COIN
(the underlying stock). Investors in the COIN Fund will not have rights to receive dividends or other distributions or an
other rights with respect to the underlying stock bilithve subject to declines in the performance of the underlying stock.

COIN Trading RiskThe trading price of COIN may be highly volatile and could continue to be subject to wide fluctuations
in response to various factors. The stock market in generdlthen market for technology companies in particular, has
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operat
performance of those companies. In particular, a large proportion of COIN magdeel by short sellers which may put
pressure on the supply and demand for the common stock of Coinbase Global, Inc., further influencing volatility in its mark
price. Public perception and other factors outside of the control of Coinbase Globalajnedditionally impact COIN

stock price due to Coinbase Global, Inc. garnering a disproportionate degree of public attention, regardless of act
operating performance. In addition, in the past, following periods of volatility in the overall markisteamarket price of a
particular compang securities, securities class action litigation has often been instituted against companies such as the
Moreover, stockholder litigation like this has been filed against Coinbase Global, Inc. in the pastCuiiilase Global,

Inc. continues to defend such actions, any judgment against Coinbase Global, Inc., or any future stockholder litigation co
result in substantial costs and a diversion of the management of Coinbase Glotmhkttantion and resourcd$.COIN

trading is halted, trading in Shares of the COIN Fund may be impacted, either temporarily of indefinitely.

Coinbase Global, Inc. Performance Risloinbase Global, Inc. may fail to meet its publicly announced guidelines or other
expectations abolts business, which could cause the price of COIN to decline. Coinbase Global, Inc. provides guidanc
regarding its expected financial and business performance, such as projections regarding sales and production, as we
anticipated future revenues,ogs margins, profitability and cash flows. Correctly identifying key factors affecting business
conditions and predicting future events is inherently an uncertain process, and the guidance Coinbase Global, Inc. provi
may not ultimately be accurate andshin the past been inaccurate in certain respects, such as the timing of new produc
manufacturing ramps. The guidance is based on certain assumptions such as those relating to global and local econ
conditions, anticipated production and sales volufwgsch generally are not linear throughout a given period), average
sales prices, supplier and commodity costs, and planned cost reductions. If Coinbase Glabglittence is not accurate

or varies from actual results due to its inability to meetagmumptions or the impact on its financial performance that could
occur as a result of various risks and uncertainties, the market value of common stock issued by Coinbase Global, Inc. cc
decline significantly.

Digital Assets RiskWhile the Fund willnot directly invest in digital assets, it will be subject to the risks associated with
digital assets by virtue of its investments in options contracts that reference COIN. The technologies underpinning digif
assets are highly disruptive, and the futstecesses of such technologies are highly uncertain. Further, because the
development of digital asset technologies is in a nascent stage, digital asset companies may be rapidly eclipsed by newer
more disruptive technological advances that render mudigital assets or technologies outdated or undesirable. Further,
digital asset companies may be subject to the risks posed by conflicting intellectual property claims among digital asse
which may reduce confidence in the viability of a digital adBetause of the uncertainty of digital asset technologies, the
values of the securities of these companies may be highly volatile. Digital assets may be traded on exchanges that
unregulated and often located outside the United States. Digital askahgegs may stop operating or permanently shut
down due to fraud, theft, disruption, technical glitches, hackers, malware or security compromises or failures in tk
underlying blockchain, ledger or software. Digital Assets are also at risk of possibleulaioip and vulnerabilities
surrounding the use of thigglarty products, which may be subject to technical defects beyond a cdspantrol. Further,

digital assets are not maintained in traditional custodial arrangements, and instead are typiciallywedldts, which are

public digital addresses accessible only“pyivate keys. If a private key is stolen, lost, damaged or destroyed, the digital
assets attributable to such private key may be irreversibly lost without the possibility of recovaryh&wvshort history,

digital assets have experienced tremendous price volatility compared to traditional asset classes, and may experie
significant illiquidity in stressed market conditions. The values of digital assets should not be expectedneebted or
correlated to traditional economic or market forces, and the value of the investments in digital assets could decline rapic
including to zero, as a digital asset may decline in popularity, acceptance or use, thereby impairing its price.

Financials Companies Riskrinancial companies, such as retail and commercial banks, brokerage firms, insurance
companies and financial services companies, are especially subject to the adverse effects of economic recession, curr
exchange rates, extensigevernment regulation, decreases in the availability of capital, volatile interest rates, portfolio
concentrations in geographic markets, industries or products (such as commercial and residential real estate loans)
competition from new entrants andubrled distinctions in their fields of business. The extent to which the Fund may invest in

a company that engages in securitielated activities or banking is limited by applicable law. Governmental regulation may

change frequently and may have significadverse consequences for companies in the financials sector, including effects
not intended by such regulation. The impact of changes in capital requirements, or recent or future regulation, on a
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financial company or on the financials sector as a atwannot be predicted. The financials sector can be a target or
cyberattacks, and may experience technology malfunctions and disruptions. These risks may be amplified for companies |
operate online and digital platforms. In recent years, cyberattackseahnology malfunctions and failures have become
increasingly frequent in this sector and have reportedly caused losses to companies in this sector.

Blockchain Related Company Rigke performance of COIN, and consequently the COIN Fupdrformance sisubject to

the risks relating to companies engaged in blockchain related activitie$blbio&chairi is a peer to peer, shared, digital
ledger that facilitates the process of recording transactions and tracking assets. Cryptocurrencies are digitaé toate

use blockchain technology to record and secure every transaction. Blockchain technology is new and its uses are in m
cases untested or unclear. Blockchain related companies involved in cryptocurrencies may face volatile rates of adoption
face intense competition and potentially rapid product obsolescence. These companies may also have significant exposul
fluctuations in the spot prices of digital assets, particularly to the extent that demand for a service may increapetas the ¢
price of digital assets increase. Many blockchain companies currently operate under less regulatory scrutiny than traditio
financial services companies and banks, but there is significant risk that regulatory oversight could increase in the futu
Higher kevels of regulation could increase costs and adversely impact the current business models of some blockchain rel
companies and could even result in the outright prohibition of certain business activities. Any further restrictionshynposed
government®n cryptecurrency related activities may adversely impact blockchain companies. In contrast, a higher level o
certainty relating to governmental regulation could serve to enhance the performance of certain bloelatbdin
companies. In addition, manlglockchain companies store sensitive consumer information and could be the target of
cybersecurity attacks and other types of theft, which could have a negative impact on these companies. Access to a g
blockchain may require a specific cryptographiy kin effect a string of characters granting unique access to initiate
transactions related to specific digital assets) or set of keys, the theft, loss, or destruction of which, either bpaasident
result of the efforts of a thirgarty, could irreocably impair a claim to the digital assets stored on that blockchain.

META Risk. The META Fund invests in options contracts that are based on the value of META. This subjects the META Fund t
certain of the same risks as if it owned shares of META, ¢veugh it does not. By virtue of the META Fusdnvestments in
options contracts that are based on the value of META, the META Fund may also be subject to the following risks:

Indirect Investment in META Riskleta Platforms, Inc. is not affiliated witlné Trust, the META Fund, the Adviser, the
SubAdviser, or their respective affiliates and is not involved with this offering in any way and has no obligation to conside
your Shares in taking any corporate actions that might affect the value of Shagstorsin the META Fund will not have
voting rights and will not be able to influence management of the company but will be exposed to the performance of MET
(the underlying stock). Investors in the META Fund will not have rights to receive dividendseordistributions or any

other rights with respect to the underlying stock but will be subject to declines in the performance of the underlying stock.

META Trading RiskThe trading price of META may be highly volatile and could continue to be subjeddé¢ofluctuations

in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operat
performance of those companies. In particular, a large proportion of META may be traded by short sellers which may p
pressure on the supply and demand for the common stock of Meta Platforms, Inc., further influencing volatility in its mark
price. Publc perception and other factors outside of the control of Meta Platforms, Inc. may additionally impactdMETA
stock price due to Meta Platforms, Inc. garnering a disproportionate degree of public attention, regardless of actugl operat
performance. In adtion, in the past, following periods of volatility in the overall market and the market price of a particular
companys securities, securities class action litigation has often been instituted against companies such as these. Moreo
stockholder litigabn like this has been filed against Meta Platforms, Inc. in the past. While Meta Platforms, Inc. continues t
defend such actions, any judgment against Meta Platforms, Inc., or any future stockholder litigation could result ialsubstant
costs and a diveion of the management of Meta Platforms,’'mattention and resources. If META trading is halted, trading

in Shares of the META Fund may be impacted, either temporarily of indefinitely.

Meta Platforms, Inc. Performance RisWeta Platforms, Inc. may flato meet its publicly announced guidelines or other
expectations about its business, which could cause the price of META to decline. Meta Platforms, Inc. provides guidan
regarding its expected financial and business performance, such as projectwdmgegales and production, as well as
anticipated future revenues, gross margins, profitability and cash flows. Correctly identifying key factors affecting busines
conditions and predicting future events is inherently an uncertain process, and thegWtda Platforms, Inc. provides

may not ultimately be accurate and has in the past been inaccurate in certain respects, such as the timing of new pro
manufacturing ramps. The guidance is based on certain assumptions such as those relating tod dlodzdl economic
conditions, anticipated production and sales volumes (which generally are not linear throughout a given period), avers
sales prices, supplier and commaodity costs, and planned cost reductions. If Meta Platforenguience is not aarate or

varies from actual results due to its inability to meet the assumptions or the impact on its financial performance that cot
occur as a result of various risks and uncertainties, the market value of common stock issued by Meta Platforaid, Inc. co
decline significantly.
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Communication Services Sector Ri€kammunication services companies may be subject to specific risks associated with
legislative or regulatory changes, adverse market conditions, intellectual property use and/or increasatomompet
Communication services companies are particularly vulnerable to rapid advancements in technology, the innovation
competitors, rapid product obsolescence and government regulation and competition, both domestically and internationa
Additionally, fluctuating domestic and international demand, shifting demographics and often unpredictable changes
consumer tastes can drastically affect a communication services compganfitability. While all companies may be
susceptible to network securitydaches, certain communication services companies may be particular targets of hacking an
potential theft of proprietary or consumer information or disruptions in service, which could have a material adverse effect
their businesses.

GOOGL Risk. The GOGsL Fund invests in options contracts that are based on the value of GOOGL. This subjects the GOOG
Fund to certain of the same risks as if it owned shares of GOOGL, even though it does not. By virtue of the GOO&L Func
investments in options contractstla@e based on the value of GOOGL, the GOOGL Fund may also be subject to the following risks:

Indirect Investment in GOOGL Risklphabet, Inc. is not affiliated with the Trust, the GOOGL Fund, the Adviser, the Sub
Adviser, or their respective affiliates@ is not involved with this offering in any way and has no obligation to consider your
Shares in taking any corporate actions that might affect the value of Shares. Investors in the GOOGL Fund will not ha
voting rights and will not be able to influenceanagement of the company but will be exposed to the performance of
GOOGL (the underlying stock). Investors in the GOOGL Fund will not have rights to receive dividends or other distribution:
or any other rights with respect to the underlying stock butheilsubject to declines in the performance of the underlying
stock.

GOOGL Trading RiskThe trading price of GOOGL may be highly volatile and could continue to be subject to wide
fluctuations in response to various factors. The stock market in generath@ndarket for technology companies in
particular, has experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to
operating performance of those companies. In particular, a large proportion of GOOGL treebeby short sellers which

may put pressure on the supply and demand for the Class A common stock of Alphabet Inc., further influencing volatility |
its market price. Public perception and other factors outside of the control of Alphabet Inc. mapaltdimpact GOOGs

stock price due to Alphabet Inc. garnering a disproportionate degree of public attention, regardless of actual operati
performance. In addition, in the past, following periods of volatility in the overall market and the markeff pricarticular
companys securities, securities class action litigation has often been instituted against companies such as these. Moreo
stockholder litigation like this has been filed against Alphabet Inc. in the past. While Alphabet Inc. cdotidefesd such
actions, any judgment against Alphabet Inc., or any future stockholder litigation could result in substantial costs and
diversion of the management of Alphabet 1aattention and resources. If GOOGL trading is halted, trading in SHates o
GOOGL Fund may be impacted, either temporarily of indefinitely.

Alphabet Inc. Performance Risklphabet Inc. may fail to meet its publicly announced guidelines or other expectations about
its business, which could cause the price of GOOGL to decdfilmhabet Inc. provides guidance regarding its expected
financial and business performance, such as projections regarding sales and production, as well as anticipated fu
revenues, gross margins, profitability and cash flows. Correctly identifyingfdatgrs affecting business conditions and
predicting future events is inherently an uncertain process, and the guidance Alphabet Inc. provides may not ultimately
accurate and has in the past been inaccurate in certain respects, such as the timingafustwnanufacturing ramps. The
guidance is based on certain assumptions such as those relating to global and local economic conditions, anticipe
production and sales volumes (which generally are not linear throughout a given period), averagees|esipplier and
commodity costs, and planned cost reductions. If Alphabétsigaidance is not accurate or varies from actual results due to
its inability to meet the assumptions or the impact on its financial performance that could occur asc vasolis risks

and uncertainties, the market value of common stock issued by Alphabet Inc. could decline significantly.

Communication Services Sector Ri€Slkammunication services companies may be subject to specific risks associated with
legislative or egulatory changes, adverse market conditions, intellectual property use and/or increased competitio
Communication services companies are particularly vulnerable to rapid advancements in technology, the innovation
competitors, rapid product obsolescerand government regulation and competition, both domestically and internationally.
Additionally, fluctuating domestic and international demand, shifting demographics and often unpredictable changes
consumer tastes can drastically affect a communica@rices compang profitability. While all companies may be
susceptible to network security breaches, certain communication services companies may be particular targets of hacking
potential theft of proprietary or consumer information or disruptiorsgrvice, which could have a material adverse effect on
their businesses.

NFLX Risk. The NFLX Fund invests in options contracts that are based on the value of NFLX. This subjects the NFLX Fund t
certain of the same risks as if it owned shares of NFiEndhough it does not. By virtue of the NFLX Fusithvestments in options
contracts that are based on the value of NFLX, the NFLX Fund may also be subject to the following risks:
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Indirect Investment in NFLX RisKetflix, Inc. is not affiliated with th@rust, the NFLX Fund, the Adviser, the SAblviser,

or their respective affiliates and is not involved with this offering in any way and has no obligation to consider yainShare
taking any corporate actions that might affect the value of Shares.drevasthe NFLX Fund will not have voting rights and

will not be able to influence management of the company but will be exposed to the performance of NFLX (the underlyin
stock). Investors in the NFLX Fund will not have rights to receive dividends or disteibutions or any other rights with
respect to the underlying stock but will be subject to declines in the performance of the underlying stock.

NFLX Trading RiskThe trading price of NFLX may be highly volatile and could continue to be subject ¢éoflwuations

in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operat
performance of those companies. In particular, a large proportion of NFLX may be traded by short sellers which may p
pressure on the supply and demand for the common stock of Netflix, Inc., further influencing volatility in its market price
Public perceptin and other factors outside of the control of Netflix, Inc. may additionally impact NF&¥ck price due to
Netflix, Inc. garnering a disproportionate degree of public attention, regardless of actual operating performance.nn additic
in the past, fobwing periods of volatility in the overall market and the market price of a particular corspsaunurities,
securities class action litigation has often been instituted against companies such as these. Moreover, stockholder litiga
like this has beeniléd against Netflix, Inc. in the past. While Netflix, Inc. continues to defend such actions, any judgment
against Netflix, Inc., or any future stockholder litigation could result in substantial costs and a diversion of the nrenageme
of Netflix, Inc.'s atention and resources. If NFLX trading is halted, trading in Shares of the NFLX Fund may be impacted,
either temporarily of indefinitely.

Netflix, Inc. Performance Riskletflix, Inc. may fail to meet its publicly announced guidelines or other expectatimns its
business, which could cause the price of NFLX to decline. Netflix, Inc. provides guidance regarding its expected financi
and business performance, such as projections regarding sales and production, as well as anticipated future regenues,
margins, profitability and cash flows. Correctly identifying key factors affecting business conditions and predicting future
events is inherently an uncertain process, and the guidance Netflix, Inc. provides may not ultimately be accurate and ha
the past been inaccurate in certain respects, such as the timing of new product manufacturing ramps. The guidance is b:
on certain assumptions such as those relating to global and local economic conditions, anticipated production and s:
volumes (which geerally are not linear throughout a given period), average sales prices, supplier and commodity costs, al
planned cost reductions. If Netflix, Ins.guidance is not accurate or varies from actual results due to its inability to meet the
assumptions or thimpact on its financial performance that could occur as a result of various risks and uncertainties, th
market value of common stock issued by Netflix, Inc. could decline significantly.

Entertainment Industry Risk-he entertainment industry, which issaparate industry within the communication services
sector, is highly competitive and relies on consumer spending and the availability of disposable income for success. T
prices of the securities of companies in the entertainment industry may flusidatg due to competitive pressures, heavy
expenses incurred for research and development of products, problems related to bringing products to market, consu
preferences and rapid obsolescence of products. Legislative or regulatory changes and gmveas®ent supervision also

may affect companies in the entertainment industry.

NVDA Risk. The NVDA Fund invests in options contracts that are based on the value of NVDA. This subjects the NVDA Fund t
certain of the same risks as if it owned shares oDNVeven though it does not. By virtue of the NVDA Fimdnvestments in
options contracts that are based on the value of NVDA, the NVDA Fund may also be subject to the following risks:

Indirect Investment in NVDA RisKvidia Corporation is not affiliatedith the Trust, the NVDA Fund, the Adviser, the Sub
Adviser, or their respective affiliates and is not involved with this offering in any way and has no obligation to cansider y
Shares in taking any corporate actions that might affect the value @sSharestors in the NVDA Fund will not have voting
rights and will not be able to influence management of the company but will be exposed to the performance of NVDA (t
underlying stock). Investors in the NVDA Fund will not have rights to receive distglen other distributions or any other
rights with respect to the underlying stock but will be subject to declines in the performance of the underlying stock.

NVDA Trading RiskThe trading price of NVDA may be highly volatile and could continue to beesuty wide fluctuations

in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate tatitng ope
performance of those companies. In particular, a large proportion of NVDA may be traded by short sellers which may p
pressure on the supply and demand for the common stock of Nvidia Corporation, further influencing volatility in its marke
price. Public perception and other factors outside of the control of Nvidia Corporation may additionally impact SNVDA
stock price due to Nvidia Corporation garnering a disproportionate degree of public attention, regardless of actual operat
performance. In atltion, in the past, following periods of volatility in the overall market and the market price of a particular
companys securities, securities class action litigation has often been instituted against companies such as these. Moreo
stockholder litigéion like this has been filed against Nvidia Corporation in the past. While Nvidia Corporation continues to
defend such actions, any judgment against Nvidia Corporation, or any future stockholder litigation could result in bubstant
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costs and a diversiarf the management of Nvidia Corporatisrattention and resources. If NVDA trading is halted, trading
in Shares of the NVDA Fund may be impacted, either temporarily of indefinitely.

Nvidia Corporation Performance Riskvidia Corporation may fail to meats publicly announced guidelines or other
expectations about its business, which could cause the price of NVDA to decline. Nvidia Corporation provides guidant
regarding its expected financial and business performance, such as projections regardemgdsateduction, as well as
anticipated future revenues, gross margins, profitability and cash flows. Correctly identifying key factors affecting busines
conditions and predicting future events is inherently an uncertain process, and the guidance Kwid&aiQo provides may

not ultimately be accurate and has in the past been inaccurate in certain respects, such as the timing of new pro
manufacturing ramps. The guidance is based on certain assumptions such as those relating to global and Idcal econc
conditions, anticipated production and sales volumes (which generally are not linear throughout a given period), avers
sales prices, supplier and commodity costs, and planned cost reductions. If Nvidia Corpogaiitence is not accurate or
variesfrom actual results due to its inability to meet the assumptions or the impact on its financial performance that cou
occur as a result of various risks and uncertainties, the market value of common stock issued by Nvidia Corporation col
decline signifcantly.

NVDA'’s accelerated computing platforms address four large markets: Gaming, Data Center, Professional Visualization, ¢
Automotive. These markets experience rapid changes in technology, customer requirements, new product introductions
enhancements, and industry standards.

Semiconductor Company Riskompetitive pressures may have a significant effect on the financial condition of
semiconductor companies and, as product cycles shorten and manufacturing capacity increases, thesencayripaciase
increasingly subject to aggressive pricing, which hampers profitability. Reduced demand -isseemtoducts, under
utilization of manufacturing capacity, and other factors could adversely impact the operating results of companies in t
semionductor sector. Semiconductor companies typically face high capital costs and may be heavily dependent
intellectual property rights. The semiconductor sector is highly cyclical, which may cause the operating results of mar
semiconductor companies tary significantly. The stock prices of companies in the semiconductor sector have been anc
likely will continue to be extremely volatile.

SQ Risk.The SQ Fund invests in options contracts that are based on the value of SQ. This subjects the SQ Rinefdheedame
risks as if it owned shares of SQ, even though it does not. By virtue of the S Furebtments in options contracts that are based
on the value of SQ, the SQ Fund may also be subject to the following risks:

Indirect Investment in SQ RisBlock, Inc. is not affiliated with the Trust, the SQ Fund, the Adviser, the/Riviser, or

their respective affiliates and is not involved with this offering in any way and has no obligation to consider youmShares
taking any corporate actions thatght affect the value of Shares. Investors in the SQ Fund will not have voting rights and
will not be able to influence management of the company but will be exposed to the performance of SQ (the underlyir
stock). Investors in the SQ Fund will not havghts to receive dividends or other distributions or any other rights with
respect to the underlying stock but will be subject to declines in the performance of the underlying stock.

SQ Trading RiskThe trading price of SQ may be highly volatile and cozddtinue to be subject to wide fluctuations in
response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have often been unrelated oodispade to the operating
performance of those companies. In particular, a large proportion of SQ may be traded by short sellers which may f
pressure on the supply and demand for the common stock of Block, Inc., further influencing volatility irkés pniae.

Public perception and other factors outside of the control of Block, Inc. may additionally impacst®€k price due to
Block, Inc. garnering a disproportionate degree of public attention, regardless of actual operating performanceniriradditio
the past, following periods of volatility in the overall market and the market price of a particular cosnpaayrities,
securities class action litigation has often been instituted against companies such as these. Moreover, stockholder litiga
like this has been filed against Block, Inc. in the past. While Block, Inc. continues to defend such actions, any judgme
against Block, Inc., or any future stockholder litigation could result in substantial costs and a diversion of the manédgement
Block, Inc’s attention and resources. If SQ trading is halted, trading in Shares of the SQ Fund may be impacted, eitt
temporarily of indefinitely.

Block, Inc. Performance RisBlock, Inc. may fail to meet its publicly announced guidelines or other expectations about its
business, which could cause the price of SQ to decline. Block, Inc. provides guidance regarding its expected financial
business performance, such as progest regarding sales and production, as well as anticipated future revenues, gross
margins, profitability and cash flows. Correctly identifying key factors affecting business conditions and predicting future
events is inherently an uncertain process, aedjtiidance Block, Inc. provides may not ultimately be accurate and has in the
past been inaccurate in certain respects, such as the timing of new product manufacturing ramps. The guidance is base
certain assumptions such as those relating to glolkllogal economic conditions, anticipated production and sales volumes
(which generally are not linear throughout a given period), average sales prices, supplier and commodity costs, and plan
cost reductions. If Block, Ins guidance is not accurate waries from actual results due to its inability to meet the

112



assumptions or the impact on its financial performance that could occur as a result of various risks and uncertainties,
market value of common stock issued by Block, Inc. could decline signify.

Software Industry RiskThe software industry can be significantly affected by intense competition, aggressive pricing,
technological innovations, and product obsolescence. Companies in the software industry are subject to significe
competitive pessures, such as aggressive pricing, new market entrants, competition for market share, short product cyc
due to an accelerated rate of technological developments and the potential for limited earnings and/or falling profit margir
These companies aldace the risks that new services, equipment or technologies will not be accepted by consumers ar
businesses or will become rapidly obsolete. These factors can affect the profitability of these companies and, asea result,
value of their securities.|80, patent protection is integral to the success of many companies in this industry, and profitability
can be affected materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost
litigating patent infringement and the loss of patent protection for products (which significantly increases pricing pressure:
and can materially reduce profitability with respect to such products). In addition, many software companies have limite
operating histories. Prices ofetfe companiésecurities historically have been more volatile than other securities, especially

over the short term.

TSLA Risk. The TSLA Fund invests in options contracts that are based on the value of TSLA. This subjects the TSLA Fund
certain of the @ame risks as if it owned shares of TSLA, even though it does not. By virtue of the TSLA Fwebtments in options
contracts that are based on the value of TSLA, the TSLA Fund may also be subject to the following risks:

Indirect Investment in TSLA Riskesla, Inc. is not affiliated with the Trust, the TSLA Fund, the Adviser, theABwiser, or

their respective affiliates and is not involved with this offering in any way and has no obligation to consider youmShares |
taking any corporate actions thaight affect the value of Shares. Investors in the TSLA Fund will not have voting rights and
will not be able to influence management of the company but will be exposed to the performance of TSLA (the underlyir
stock). Investors in the TSLA Fund will nbawve rights to receive dividends or other distributions or any other rights with
respect to the underlying stock but will be subject to declines in the performance of the underlying stock.

TSLA Trading RiskThe trading price of TSLA may be highly volatéed could continue to be subject to wide fluctuations

in response to various factors. The stock market in general, and the market for technology companies in particular, |
experienced extreme price and volume fluctuations that have often been uncelatsgroportionate to the operating
performance of those companies. In particular, a large proportion of TSLA may be traded by short sellers which may p
pressure on the supply and demand for the common stock of Tesla, Inc., further influencingyviolatgitmarket price.
Public perception and other factors outside of the control of Tesla, Inc. may additionally impacsB&igk price due to
Tesla, Inc. garnering a disproportionate degree of public attention, regardless of actual operating getftmraddition, in

the past, following periods of volatility in the overall market and the market price of a particular cosnpaayrities,
securities class action litigation has often been instituted against companies such as these. Moreovererstitigidtimd

like this has been filed against Tesla, Inc. in the past. While Tesla, Inc. continues to defend such actions, any judgm
against Tesla, Inc., or any future stockholder litigation could result in substantial costs and a diversion ofgbenerdrt

Tesla, Incs attention and resources. If TSLA trading is halted, trading in Shares of the TSLA Fund may be impacted, eith
temporarily of indefinitely.

Tesla, Inc. Performance Riskesla, Inc. may fail to meet its publicly announced guideloresther expectations about its
business, which could cause the price of TSLA to decline. Tesla, Inc. provides guidance regarding its expected financial ¢
business performance, such as projections regarding sales and production, as well as antitipateeiénues, gross
margins, profitability and cash flows. Correctly identifying key factors affecting business conditions and predicting future
events is inherently an uncertain process, and the guidance Tesla, Inc. provides may not ultimatelytbaaddaa in the

past been inaccurate in certain respects, such as the timing of new product manufacturing ramps. The guidance is base
certain assumptions such as those relating to global and local economic conditions, anticipated productionvahdreges
(which generally are not linear throughout a given period), average sales prices, supplier and commodity costs, and plan
cost reductions. If Tesla, Iis. guidance is not accurate or varies from actual results due to its inability to meet the
assumptions or the impact on its financial performance that could occur as a result of various risks and uncertainties, |
market value of common stock issued by Tesla, Inc. could decline significantly.

Electric Vehicles RiskThe future growth and succees Tesla, Inc. are dependent upon consumeesnand for electric
vehicles, and specifically, its vehicles in an automotive industry that is generally competitive, cyclical and volagle. If t
market for electric vehicles in general and Tesla, Inc. vesikl particular does not develop as Tesla, Inc. expects, develops
more slowly than it expects, or if demand for its vehicles decreases in its markets or its vehicles compete with etheh other,
business, prospects, financial condition and operatingtsesfilTesla, Inc. may be harmed. Tesla, Inc. is still at an earlier
stage of development and have limited resources and production relative to established competitors that offer inter
combustion engine vehicles. In addition, electric vehicles still cmm@ small percentage of overall vehicle sales. As a
result, the market for Tesla, Inc. vehicles could be negatively affected by numerous factors, such as: (i) perceptions ab
electric vehicle features, quality, safety, performance and cost; (ii)gignee about the limited range over which electric
vehicles may be driven on a single battery charge, and access to charging facilities; (iii) competition, including from othq
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types of alternative fuel vehicles, phig hybrid electric vehicles and highudl-economy internal combustion engine
vehicles; (iv) volatility in the cost of oil and gasoline, such as wide fluctuations in crude oil prices; (v) government
regulations and economic incentives; and (vi) concerns about the future viability of Tesl&irlakty, the target
demographics for Tesla, Inc. vehicles are highly competitive. Sales of vehicles in the automotive industry tend tolbe cyclic
in many markets, which may expose Tesla, Inc. to further volatility.

Automotive Companies Riskhe automotie industry can be highly cyclical, and companies in the industry may suffer
periodic operating losses. Automotive companies can be significantly affected by labor relations, fluctuating compone
prices and supplier disruptions. Developments in automdé&elnologies (e.g., autonomous vehicle technologies) may
require significant capital expenditures that may not generate profits for several years, if ever. Automotive compaeies may
significantly subject to government policies and regulations regarimgprts and exports of automotive products.
Governmental policies affecting the automotive industry, such as taxes, tariffs, duties, subsidies, and import and exp
restrictions on automotive products can influence industry profitability. In additioh, cumpanies must comply with
environmental laws and regulations, for which there may be severe consequencescimmplénce. While most of the
major automotive manufacturers are large companies, certain others may -devarsified in both product linend
customer base and may be more vulnerable to certain events that may negatively impact the automotive industry.

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of a'Bwadl writing strategy will impact the extent that

a Fwnd participates in the positive price returns of the underlying stock and, in turn, th'es Feitodins, both during the term of the
sold call options and over longer time periods. If, for example, each month the Fund were to selof9hentoney call ptions
having a onanonth term, the Fund participation in the positive price returns of the underlying stock will be capped at 7% in any
given month. However, over a longer period (e.g., 5 months), the Fund should not be expected to participatecftilgtiB5% (i.e.,

5 months x 7%) of the positive price returns of the underlying stock, or the Fund may even lose money, even if the wholeklying
share price has appreciated by at least that much over such period, if during any month over thttepanderlying stock had a
return less than 7%. This example illustrates that both a’Bymaditicipation in the positive price returns of an underlying stock and its
returns will depend not only on the price of the underlying stock but also on théhgiasiich stock takes over time.

Counterparty Risk. Each Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in son
types of derivatives, including options, are required to be centrally cleéaredred davatives’). In a transaction involving cleared
derivatives, a Furi@ counterparty is a clearing house rather than a bank or broker. Since the Funds are not members of clear
houses and only members of a clearing hotsledring membef$ can participa directly in the clearing house, the Funds will hold
cleared derivatives through accounts at clearing members. In cleared derivatives positions, a Fund will make paymémgs (incluc
margin payments) to and receive payments from a clearing house threirgdcttounts at clearing members. Customer funds held at

a clearing organization in connection with any options contracts are held in a commingled omnibus account and areigtbtadentif
the name of the clearing memkeindividual customers. As a resudissets deposited by a Fund with any clearing member as margin
for options may, in certain circumstances, be used to satisfy losses of other clients ofsacleamiohg member. In addition, although
clearing members guarantee performance of their cliefiégations to the clearing house, there is a risk that the assets of a Fund
might not be fully protected in the event of the clearing mersteankruptcy, as a Fund would be limited to recovering only a pro
rata share of all available funds segregatedbehalf of the clearing membsrcustomers for the relevant account class. Each Fund is
also subject to the risk that a limited number of clearing members are willing to transact on tteetdeladf, which heightens the

risks associated with a clearinggmbets default. This risk is greater for the Funds as they seek to hold options contracts on a singls
security, and not a broader range of options contracts, which may limited the number of clearing members that aretraiibagtto

on the Fundsbehaf. If a clearing member defaults a Fund could lose some or all of the benefits of a transaction entered into by tl
Fund with the clearing member. If a Fund cannot find a clearing member to transact with on tteebétadf, the Fund may be
unable toeffectively implement its investment strategy.

Cyber Security Risk. The Funds are susceptible to operational risks through breaches in cyber security. A breach in cyber secur
refers to both intentional and unintentional events that may cause a Fosd firdprietary information, suffer data corruption or lose
operational capacity. Such events could cause a Fund to incur regulatory penalties, reputational damage, additiona costplianc
associated with corrective measures and/or financial loss.rGgbarity breaches may involve unauthorized access to ad-digial
information systems throughthacking or malicious software coding but may also result from outside attacks such asofienial
service attacks through efforts to make network servicewailable to intended users. In addition, cyber security breaches of the
issuers of securities in which a Fund invests or a Futlirdparty service providers, such as its administrator, transfer agent,
custodian, or subdviser, as applicable, can alsobject a Fund to many of the same risks associated with direct cyber security
breaches. Although the Funds have established risk management systems designed to reduce the risks associated witty,cyber se
there is no guarantee that such efforts stilkceed, especially because the Funds do not directly control the cyber security systems c
issuers or thirgparty service providers.

Derivatives Risk. The Funds derivative investments have risks, including the imperfect correlation between the valuehof s
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater thahatmunitia
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidgydefivative
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not performeds promis
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including because of such counterp&sthankruptcy or insolvency. This risk may be greater during volatileenadnditions. Other
risks include the inability to close out a position because the trading market becomes illiquid (particularly in the G$) orattie
availability of counterparties becomes limited for a period of time. In addition, the presespexolators in a particular market could
lead to price distortions.

Certain of the Fundgransactions in derivatives could also affect the amount, timing, and character of distributions to shareholder
which may result in a Fund realizing more sklerimcapital gain and ordinary income subject to tax at ordinary income tax rates than
it would if it did not engage in such transactions, which may adversely impact sucls Bfteetax returns.

In addition, each Fund investments in derivatives are subjecthe following risks:

Options ContractsThe use of options contracts involves investment strategies and risks different from those associated wi
ordinary portfolio securities transactions. The prices of options are volatile and are influencedrxy potimo things, actual

and anticipated changes in the value of the underlying instrument, including the anticipated volatility, which are sffected f
fiscal and monetary policies and by national and international political, changes in the actual a volaligity or the
reference asset, the time remaining until the expiration of the option contract and economic events. For each of the Funds
value of the options contracts in which the Fund invests are substantially influenced by the value piicdigle@pnderlying

stock. The Funds may experience substantial downside from specific option positions and certain option positions held b
Fund may expire worthless. The options held by the Funds are exercisable at the strike price on their egpéafisman

option approaches its expiration date, its value typically increasingly moves with the value of the underlying instrumen
However, prior to such date, the value of an option generally does not increase or decrease at the same ratelginthe under
instrument. There may at times be an imperfect correlation between the movement in values options contracts and
reference asset, and there may at times not be a liquid secondary market for certain options contracts. The value of
options heldoy the Funds will be determined based on market quotations or other recognized pricing methods. Additionally
as each Fund intends to continuously maintain exposure to the applicable underlying stock through the use of optic
contracts, as the options dracts it holds are exercised or expire it will enter into new options contracts, a practice referred
to as“rolling.” If the expiring options contracts do not generate proceeds enough to cover the cost of entering into ne
options contracts, a Fund maypexience losses.

Distribution Risk. As part of the Fundsinvestment objectives, the Funds seek to provide current monthly income. There is no
assurance that the Funds will make a distribution in any given month. If a Fund makes distributions, thedmsocimtdistributions

will likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist afisaificapital,

which would decrease the FUsdNAV and trading price over time. As a result, an investor mfer significant losses to their
investment.

ETF Risk.

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk.Funds have a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (kridwtha@ized
Participants or “APS’). In addition, there may be a limited number of market makers and/or liqydityiders in the
marketplace. To the extent either of the following events occur, Shares may trade at a material discount to NAV anfdgmssibly
delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemptiancordether APs
step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or signéfihargly r
their business activities and no other entities step forward to perform their functions.

Cash Redemption RisEach Funts investment strategy may require it to redeem Shares for cash or to otherwise include cash &
part of its redemption proceeds. For example, a Fund may not be able to redeéeanciertain securities held by the Fund (e.g.,
derivative instrurants). In such a case, a Fund may be required to sell or unwind portfolio investments to obtain the cash neec
to distribute redemption proceeds. This may cause a Fund to recognize a capital gain that it might not have recopaited if it
made a redempn inkind. As a result, a Fund may pay out higher annual capital gain distributions than #kthd redemption
process was used. By paying out higher annual capital gain distributions, investors may be subjected to increasedgapital ¢
taxes. Addiibnally, there may be brokerage costs or taxable gains or losses that may be imposed on a Fund in connection wit
cash redemption that may not have occurred if the Fund had made a rederkithah Tthese costs could decrease the value of a
Fund to theextent they are not offset by a transaction fee payable by an AP.

Costs of Buying or Selling Shard3ue to the costs of buying or selling Shares, including brokerage commissions imposed by
brokers and bighsk spreads, frequent trading of Shares may signifly reduce investment results and an investment in Shares
may not be advisable for investors who anticipate regularly making small investments.

Management Riskilhe Fund is subject to management risk because it is an actively managed portfolio. dmgntrea Funts
investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not producedthe desi
result. There can be no guarantee that the Fund will meet its investment objective.
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Shares May Trade at Prica3ther Than NAVAs 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 AN there may be times when

the market price of Shares is morartlthe NAV intraday (premium) or less than the NAV intday (discount) due to supply and
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periedp of st
market declines, and periods whererth is limited trading activity for Shares in the secondary market, in which case such
premiums or discounts may be significant.

Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on |
exchange other than the Exchange, there can be no assurance that an active trading market for the Shares will develop o
maintained or that the Shares will trade with any volume, or at all, on any stock exchange. This risk may be greatemfis the

as theyseek to have exposure to a single underlying stock as opposed to a more diverse portfolio like a traditional pool
investment. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of s @uoherlying
portfolio holdirgs, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may
below, at or above a FurglNAV. Trading in Shares on the Exchange may be halted due to market conditions or for reasons tha
in the view of he Exchange, make trading in Shares inadvisable. In addition, trading in Shares on the Exchange is subject
trading halts caused by extraordinary market volatility pursuant to the ExcHairgait breaket rules. There can be no
assurance that the requirements of the Exchange necessary to maintain the listing of a Fund will continue to be raptain will r
unchanged. In the event of an unscheduled market close for options contracts that referencstackinglieh as the Underlying
Issuers securities being halted or a market wide closure, settlement prices will be determined by the procedures of the listi
exchange of the options contracts. As a result, a Fund could be adversely affected and b® umaldenent its investment
strategies in the event of an unscheduled closing.

High Portfolio Turnover Risk. The Funds may actively and frequently trade all or a significant portion of the securities in its
portfolio. A high portfolio turnover rate increas transaction costs, which may increase a lBuexpenses. Frequent trading may also
cause adverse tax consequences for investors in the Funds due to an increaseeimstaypital gains.

Infectious lliness Risk.An outbreak of an infectious respiragatiness, COVID19, caused by a novel coronavirus has resulted in
travel restrictions, disruption of healthcare systems, prolonged quarantines, cancellations, supply chain disrupti@osisiower
demand, layoffs, ratings downgrades, defaults and aiheificant economic impacts. Certain markets have experienced temporary
closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. These events will have aanthmpact
Funds and a Fund investments and could impacFands ability to purchase or sell securities or cause elevated tracking error and
increased premiums or discounts to such FatNAYV. Other infectious illness outbreaks in the future may result in similar impacts.

Inflation Risk. Inflation risk is the rik that the value of assets or income from investments will be less in the future as inflation
decreases the value of money. As inflation increases, the present value of tlseaSgats and distributions, if any, may decline.

Liquidity Risk. Some securiéis held by the Funds, including options contracts, may be difficult to sell or be illiquid, particularly
during times of market turmoil. This risk is greater to the Funds as they will hold options contracts on a single setunityaa
broader range aptions contracts. Markets for securities or financial instruments could be disrupted by a number of events, includin
but not limited to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changeslitsie

the United States. llliquid securities may be difficult to value, especially in changing or volatile markets. If a Furetisofgell an
illiquid security at an unfavorable time or price, such Fund may be adversely impacted. Certain market condéstristions, such

as market rules related to short sales, may prevent a Fund from limiting losses, realizing gains or achieving a high edtinetiad:
applicable Underlying Issuer. There is no assurance that a security that is deemed liquid refreseduwill continue to be liquid.
Market illiquidity may cause losses for the Funds.

Money Market Instrument Risk. The Funds may use a variety of money market instruments for cash management purpose!
including money market funds, depositary accountsrapdrchase agreements. Repurchase agreements are contracts in which a selle
of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subjegtdo marke
credit risk related to the collateral securihg tepurchase agreement. Money market instruments, including money market funds, may
lose money through fees or other means.

NAV Erosion Risk Due to Distributions. If a Fund makes a distribution, the FusdNAV will typically drop by the amount of the
distribution on the related edividend date. The repeated payment of distributions, if any, by a Fund may significantly erode the
Funds NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.

New Fund Risk Each Fund is recently organized with no operating history. As a result, prospective investors do not have a tra
record or history on which to base their investment decisions. There can be no assurance that the Funds will growdim ammaint
economially viable size.

Non-Diversification Risk. Because each Fund fsondiversified; a Fund may invest a greater percentage of its assets in the
securities of a single issuer or a smaller number of issuers than if it was a diversified fund. As a resliite ancthe value of an
investment in a single issuer or a smaller number of issuers could cause’ s ¢werdll value to decline to a greater degree than if
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such Fund held a more diversified portfolio. This may increase the’$wadatility and have areater impact on such Fuisd
performance.

Operational Risk. Each Fund is subject to risks arising from various operational factors, including, but not limited to, human error
processing and communication errors, errors of the Figeatgice providers,aunterparties or other thiglarties, failed or inadequate
processes and technology or systems failures. Each Fund relies epattiied for a range of services, including custody. Any delay

or failure relating to engaging or maintaining such serviceigens may affect a Funsl ability to meet its investment objective.
Although the Funds and the Fuhdsvestment advisor seek to reduce these operational risks through controls and procedures, there
no way to completely protect against such risks.

Price Participation Risk. Each Fund employs an investment strategy that includes the sale of call option contracts, which limits th
degree to which such Fund will participate in increases in value experienced by the applicable Underlying Issuer ol&ett@dCal
This means that if the Underlying Issuer experiences an increase in value above the strike price of the sold call mgtiarGadiur
Period, the applicable Fund will likely not experience that increase to the same extent and may signifidanplrfonm such
Underlying Issuer over the Call Period. Additionally, because each Fund is limited in the degree to which it will painicipate
increases in value experienced by the Underlying Issuer over each Call Period but has full exposure tceasgs dacvalue
experienced by the Underlying Issuer over the Call Period, the NAV of the Fund may decrease over any given time period. E
Funds NAV is dependent on the value of each options portfolio, which is based principally upon the performaadgnoletlying
Issuer. The degree of participation in Underlying Issuer gains a Fund will experience will depend on prevailing marlais;condit
especially market volatility, at the time such Fund enters into the sold call option contracts and wilbrayalt Period to Call
Period. The value of the options contracts is affected by changes in the value and dividend rates of the Underlyitghsgsein c
interest rates, changes in the actual or perceived volatility of the Underlying Issuer andatiméngetime to the optionsexpiration,

as well as trading conditions in the options market. As the price of the Underlying Issuer changes and time moves towards
expiration of each Call Period, the value of the options contracts, and therefore’a IRANG will change. However, it is not
expected for a Fund NAV to directly correlate on a dag-day basis with the returns of the Underlying Issuer. The amount of time
remaining until the option contrdstexpiration date affects the impact of the pésraptions contract income on a FusdNAV,

which may not be in full effect until the expiration date of the Fsiroptions contracts. Therefore, while changes in the price of the
Underlying Issuer will result in changes to a FltnNAV, the Funds genelglanticipate that the rate of change in a FermdAV will

be different than that experienced by the Underlying Issuer.

Recent Market Events Risk.U.S. and international markets have experienced significant periods of volatility in recent years anc
monthsdue to a number of economic, political and global macro factors including the impact of €@\A®a global pandemic and
related public health crisis, growth concerns in the U.S. and overseas, uncertainties regarding interest rates, migingraciat
tensions, and the threat of tariffs imposed by the U.S. and other countries. In particular, the global spread f30@¥If2sulted in
disruptions to business operations and supply chains, stress on the global healthcare system, growth conteBsaindtlozrerseas,
staffing shortages and the inability to meet consumer demand, and widespread concern and uncertainty. The global recovery 1
COVID-19 is proceeding at slower than expected rates due to the emergence of variant strains and mag &defated period of

time. Health crises and related political, social and economic disruptions caused by the spread ofl€@aalso exacerbate
other preexisting political, social and economic risks in certain countries. As a result of contimlitigaptensions and armed
conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Rus
individuals and companies, including certain financial institutions, and have limited certain exmbitaports to and from Russia.

The war has contributed to recent market volatility and may continue to do so. These developments, as well as otheuldvents, c
result in further market volatility and negatively affect financial asset prices, the liguiflicertain securities and the normal
operations of securities exchanges and other markets, despite government efforts to address market disruptions. the aglesult,
environment remains elevated. The Adviser will monitor developments and seekdgenthe Funds in a manner consistent with
achieving each Fund investment objective, but there can be no assurance that they will be successful in doing so.

Significant market volatility and market downturns may limit the Furatslity to sell securities and obtain long exposure to
securities, and a Fundsales and long exposures may exacerbate the market volatility and downturn. Under such circumstances
Fund may have difficulty achieving its investment objective for onenore trading days, which may adversely impact a FRund
returns on those days and periods inclusive of those days. Alternatively, a Fund may incur higher costs in order tésachieve
investment objective and may be forced to purchase and sell securitiesliig other ETPsshares) at market prices that do not
represent their fair value (including in the case of an ETF, its NAV) or at times that result in differences betweea shelpfand
receives for the security and the market closing price ofsdwmarity. Under those circumstances, a Fsrability to track the
applicable Underlying Issuer is likely to be adversely affected, the market price of Shares may reflect a greater pcisaiommioio

NAYV and bidask spreads in Shares may widen, r@sylin increased transaction costs for secondary market purchasers and sellers.

Single Issuer Risk.Issuerspecific attributes may cause an investment in a Fund to be more volatile than a traditional poole
investment which diversifies risk or the markengrally. The value of the Fund, which focuses an individual security (the underlying
stock), may be more volatile than a traditional pooled investment or the market as a whole and may perform differeindyé&lom t

of a traditional pooled investment the market as a whole.
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Tax Risk. The Funds intend to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code. As a RIC, ¢
Fund will not be subject to U.S. federal income tax on the portion of its net investment inconet eapliital gain that it distributes to
Shareholders, provided that it satisfies certain requirements of the Code. If a Fund does not qualify as a RIC foreapgaazaail
certain relief provisions are not available, the Fsrtdxable income will beubject to tax at the Fund level and to a further tax at the
shareholder level when such income is distributed. To comply with the asset diversification test applicable to a RI@desith Fu
attempt to ensure that the value of options it holds is nédférdf the total value of Fund assets at the close of any quarter. If ssFund
investments in options were to exceed 25% of the Futodal assets at the end of a tax quarter, the Fund, generally, has a grace periof
to cure such lack of compliance. If arfelifails to timely cure, it may no longer be eligible to be treated as a RIC.

U.S. Government and U.S. Agency Obligations RiskThe Funds may invest in securities issued by the U.S. government or its
agencies or instrumentalities. U.S. Government obligatioclude securities issued or guaranteed as to principal and interest by the
U.S. Government, its agencies or instrumentalities, such as the U.S. Treasury. Payment of principal and interest onrfth&niGove
obligations may be backed by the full faithdacredit of the United States or may be backed solely by the issuing or guaranteeing
agency or instrumentality itself. In the latter case, the investor must look principally to the agency or instrumenialityoiss
guaranteeing the obligation for ultate repayment, which agency or instrumentality may be privately owned. There can be no
assurance that the U.S. Government would provide financial support to its agencies or instrumentalities (including governme
sponsored enterprises) where it is notgdtied to do so.

PORTFOLIO HOLDINGS
Information about each Fuigldaily portfolio holdings will be available on the Fuhdgbsite at www.elevateshares.com.

A complete description of each Furdpolicies and procedures with respect to the disclosure ofnd g=portfolio holdings is
available in the Furig SAI.

MANAGEMENT
Investment Adviser

Toroso Investments, LLC'Torosd or the“Adviser’), located at 898 N. Broadway, Suite 2, Massapequa, New York 11758, is an
SEC registered investment adviser and a Delaware limited liability company. Toroso was founded in March 2012 and istdedicate
understanding, researching and managing assets whthiexpanding ETF universe. As of October 31, 2022, Toroso had assets under
management of approximately $5.6 billion and served as the investment adviseadvisel for 68 registered funds.

Toroso serves as investment adviser to the Funds and hadl oegponsibility for the general management and administration of the
Funds pursuant to an investment advisory agreement with the Trust, on behalf of each Fukdl{soey Agreemerif). The Adviser

also arranges for stddvisory, transfer agency, cudig fund administration, and all other related services necessary for the Fund to
operate. For the services provided to the Funds, each Fund pays the Adviser a unified management fee of 0.99%, whitddis calcu
daily and paid monthly, at an annual ratéséd on such Fuiglaverage daily net assets.

Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreéd to pay
expenses incurred by such Fund except for interest charges on any borrowingsddinddd other expenses on securities sold short,
taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and
investment instruments, acquired fund fees and expenses, accrued deferrdalitgx dietraordinary expenses, distribution fees and
expenses paid by a Fund under any distribution plan adopted pursuant to Rilaerid®y the 1940 Act, and the unitary management
fee payable to the Adviser (collectively, tHexcluded Expensék

A discussion regarding the basis for the Btmrabproval of each Futal Investment Advisory Agreement will be available in the
February 2023 senginnual report to shareholders.

Investment SubAdviser

ZEGA Financial, LLC, a Nebraska limited liability compangcated at 777 S. Flagler Drive, West Tower, Suite 800, West Palm
Beach, Florida 33401, serves as investmentaslyiser to the Funds pursuant to a-adbisory agreement between the Adviser and
the SubAdviser (the“SubrAdvisory Agreemerit). ZEGA is respnsible for the dayo-day management of the Fundmortfolios,
including determining the securities purchased and sold by each Fund and trading portfolio securities for each Fund,teabject
supervision of the Adviser and the Board. ZEGA is an indépeninvestment advisor founded in 2011 offering discretionary and
non-discretionary portfolio management services to separately managed accounts. For its services, ZEGA is paid a fee lgy,the Adv
which fee is calculated daily and paid monthly, at amuahrate of 0.09% of each Fusdiverage daily net assets.

The SubAdviser has agreed to assume a portion of the Adgisdsligation to pay all expenses incurred by one or more of the Funds,
except for the suladvisory fee payable to the S¥lnlviser andExcluded Expenses. Such expenses incurred by a Fund and paid by the
SubAdviser include fees charged by Tidal ETF Services, LLC, the 'Buediministrator and an affiliate of the Adviser. In addition to

its subadvisory fee, the SuBdviser may receive frorthe Adviser, in certain circumstances, a portion of the Ad\@saanagement

fee in recognition of the risk it assumes in incurring the obligation to pay fund expenses as described above.

118



A discussion regarding the basis for the Bosuapproval of eachund s SubAdvisory Agreement is available in the February 2023
semiannual report to shareholders.

Portfolio Managers

The following individuals (each, ‘@Portfolio Managet) have served as portfolio managers of each Fund since inception in 2022. Mr.
Brokawand Mr. Pestrichelli are jointly and primarily responsible for thetdagay management of each Fund, and Ms. Duan and Mr.
Ragauss oversee trading and execution for the Fund.

Mick Brokaw, Portfolio Manager for the Sukdviser

Mr. Brokaw joined the Sufidviser in 2015 and serves as the Chief Compliance Officer and Managing Director for tAe\Bssr.
Mr. Brokaw has over 25 years of experience in the financial markets, with the majority of his experience related totradidomg
platforms. Mr. Broka has a Bachelor of Finance from the University of Nebraska, Lincoln.

Jay Pestrichelli, Portfolio Manager for the Sélalviser

Mr. Pestrichelli cefounded the Sul\dviser in 2011 and is Chief Executive Officer. Mr. Pestrichelli has over 20 years of exgerien

in the financial markets. Mr. Pestrichelli has led the development and execution of tlseifivestment strategies since its inception

in 2011. He is also the author of the bsslling book*Buy & Hedge: The Five Iron Rules for Investing Over the ¢g.drerm? Prior

to founding the SulAdviser in 2011, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TC
Ameritrade from 1999 to 2010. Mr. Pestrichelli has a Bachelor degree in Behavioral Science from Concordia College.

Qiao Duan, CFA, Portfolio Manager for the Adviser

Qiao Duan serves as Portfolio Manager at the Adviser, having joined the firm in October 2020. From February 2017 to Octob
2020, she was an execution Portfolio Manager at Exponential ETFs, where she masagech and analysis relating to all
Exponential ETF strategies. Ms. Duan previously served as a portfolio manager for the Exponential ETFs from their imception i
May 2019 until October 2020. Ms. Duan received a Master of Science in Quantitative Famah&&sk Management from the
University of Michigan in 2016 and a Bachelor of Science in Mathematics and Applied Mathematics from Xiamen University in
2014. She holds the CFA designation.

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser

Mr. Ragaiss serves as Portfolio Manager of the Adviser, having joined the Adviser in September 2020. Mr. Ragauss previou:
served as Chief Operating Officer and in other roles at CSat Investment Advisory, L.P. from April 2016 to September 202
Previously, Mr. Rgauss was Assistant Vice President at Huntington National B&hin{ingtori), where he was Product Manager

for the Huntington Funds and Huntington Strategy Shares ETFs, a combined fund complex of almost $4 billion in assets un
management. At Huntingtorne led ETF development bringing to market some of the first actively managed ETFs. Mr. Ragaus:
joined Huntington in 2010. Mr. Ragauss attended Grand Valley State University where he received his Bachelor of Busine
Administration in Finance and Interi@al Business, as well as a minor in French. He is a member of both the National and Wes
Michigan CFA societies and holds the CFA designation.

CFA"is a registered trademark owned by the CFA Institute.

The Funds SAI provides additional information aboatch portfolio manages compensation structure, other accounts that each
portfolio manager manages, and each portfolio mahagermnership of Shares.

HOW TO BUY AND SELL SHARES

Each Fund issues and redeems Shares only in Creation Units at the Nahapenext determined after receipt of an order from an
AP. Only APs may acquire Shares directly from a Fund, and only APs may tender their Shares for redemption directlyds, e Fun
NAV. APs must be a member or participant of a clearing agency esgfistvith the SEC and must execute a Participant Agreement
that has been agreed to by the Distributor (defined below), and that has been accepted by aaRsfet agent, with respect to
purchases and redemptions of Creation Units. Once created, 8haeén the secondary market in quantities less than a Creation
Unit.

In order to purchase Creation Units of a Fund, an AP must generally deposit a designated portfolio of equity secuitezofite
Securitie8) and/or a designated amount of U.S.hcdurchases and redemptions of Creation Units primarily with cash, rather than
through irkind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include brokerage cc
or taxable gains or losses that it miglet have incurred if it had made redemptiofkind. These costs could be imposed on a Fund,
and thus decrease the FUstlAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors bt
and sell Shares in secomganarket transactions through brokers. Individual Shares are listed for trading on the secondary market c
the Exchange and can be bought and sold throughout the trading day like other publicly traded securities.
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When buying or selling Shares through akar, you will incur customary brokerage commissions and charges, and you may pay
some or all of the spread between the bid and the offer price in the secondary market on each leg of a round trip fdusalgse a
transaction. In addition, because se@mdnarket transactions occur at market prices, you may pay more than NAV when you buy
Shares, and receive less than NAV when you sell those Shares.

Book Entry

Shares are held in boa@ntry form, which means that no stock certificates are issuedD&pesitory Trust CompanyDTC") or its
nominee is the record owner of all outstanding Shares.

Investors owning Shares are beneficial owners as shown on the records of DTC or its participants. DTC serves as the secul
depository for all Shares. DTE participants include securities brokers and dealers, banks, trust companies, clearing corporations at
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shar® got
entitled to receig physical delivery of stock certificates or to have Shares registered in your name, and you are not considerec
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedunes it DTC
participants. These procedures are the same as those that apply to any other securities that you hoekehtnybmdktreet namke
through your brokerage account.

Frequent Purchases and Redemptions of Shares

None of the Funds imposes any restrictions on the émeyiof purchases and redemptions of Shares. In determining not to approve a
written, established policy, the Board evaluated the risks of market timing activities by & FRinadeholders. Purchases and
redemptions by APs, who are the only parties that machase or redeem Shares directly with a Fund, are an essential part of the
ETF process and help keep Share trading prices in line with the NAV. As such, the Funds accommodate frequent purchases
redemptions by APs. However, the Board has also detedithat frequent purchases and redemptions for cash may increase tracking
error and portfolio transaction costs and may lead to the realization of capital gains. To minimize these potential cessgfquen
frequent purchases and redemptions, each Furplogs fair value pricing and may impose transaction fees on purchases and
redemptions of Creation Units to cover the custodial and other costs incurred by such Fund in effecting trades. InhedHitiws

and the Adviser reserve the right to reject paychase order at any time.

Determination of Net Asset Value

Each Funts NAV is calculated as of the scheduled close of regular trading on the New York Stock ExCNYGE'], generally
4:00 p.m. Eastern Time, each day the NYSE is open for regular bsisinke NAV for the Funds is calculated by dividing such
Funds net assets by its Shares outstanding.

In calculating its NAV, each Fund generally value its assets on the basis of market quotations, last sale prices, ®0éstinate
furnished by a pding service or brokers who make markets in such instruments. If such information is not available for a securit
held by a Fund or is determined to be unreliable, the security will be valued at fair value estimates under guidelisiesdetatbie

Board (as described below).

Fair Value Pricing

The Board has designated the Adviser as“trauation designéefor the Fund under Rule Za of the 1940 Act, subject to its
oversight. The Adviser has adopted procedures and methodologies to fair value Fstohante whose market prices are not
“readily availablé or are deemed to be unreliable. For example, such circumstances may arise when: (i) an investment has b
delisted or has had its trading halted or suspended; (ii) an investnpeimbary pricing soice is unable or unwilling to provide a
price; (iii) an investmens primary trading market is closed during regular market hours; or (iv) an investraahte is materially
affected by events occurring after the close of the investmenimary tradingnarket. Generally, when fair valuing an investment,
the Adviser will take into account all reasonably available information that may be relevant to a particular valuatimg jimltidot
limited to, fundamental analytical data regarding the issuemnv#tion relating to the issusrbusiness, recent trades or offers of the
investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair valuentieatinkas
value determinations are made in good faitld &n accordance with the fair value methodologies included in the Aehdkmted
valuation procedures. Due to the subjective and variable nature of fair value pricing, there can be no assurance ikat thidl Adv
able to obtain the fair value assegl to the investment upon the sale of such investment.

Delivery of Shareholder Document§ Householding

Householding is an option available to certain investors of the Funds. Householding is a method of delivery, basedfenerice pre

of the individualinvestor, in which a single copy of certain shareholder documents can be delivered to investors who share the sa
address, even if their accounts are registered under different names. Householding for the Funds is available throbgikeertain
dealers If you are interested in enrolling in householding and receiving a single copy of prospectuses and other sharehol
documents, please contact your bre#ealer. If you are currently enrolled in householding and wish to change your householding
statusplease contact your brokdealer.
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DIVIDENDS, DISTRIBUTIONS, AND TAXES
Dividends and Distributions

The Funds intend to pay out dividends and interest income, if any, monthly, and distribute any net realized capitaltgains to
shareholders at least anriyal

The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may bedreinvest
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Y
broker is responsible for distributing the income and capital gain distributions to you.

Taxes

The following discussion is a summary of some important U.S. federal income tax considerations generally applicabi@¢atmvest
in the Funds. Your investmein a Fund may have other tax implications. Please consult your tax advisor about the tax consequenc
of an investment in Shares, including the possible application of foreign, state, and local tax laws.

Each Fund intends to qualify each year for treatiras a regulated investment companyREC”) under the Internal Revenue Code
of 1986, as amended. If it meets certain minimum distribution requirements, a RIC is not subject to tax at the funinkmieon
and gains from investments that are timeistributed to shareholders. However, a Fenfhilure to qualify as a RIC or to meet
minimum distribution requirements would result (if certain relief provisions were not available) iAlefteidtaxation and,
consequently, a reduction in income availdbledistribution to shareholders.

Unless your investment in Shares is made through-axempt entity or tasadvantaged account, such as an IRA plan, you need to be
aware of the possible tax consequences when a Fund makes distributions, when you Sklngsulisted on the Exchange, and when
you purchase or redeem Creation Units (institutional investors only).

The following general discussion of certain U.S. federal income tax consequences is based on provisions of the Code and
regulations issued éneunder as in effect on the date of this SAI. New legislation, as well as administrative changes or court decisior
may significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transact
contemplatedherein.

Taxes on Distributions.Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realize
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of n&ntniesime are
generally taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if atgjraireed

by how long the Fund owned the investments that generated them, rather than how long a shareholded ttasioSimares. Sales of
assets held by a Fund for more than one year generally result Helomgapital gains and losses, and sales of assets held by such
Fund for one year or less generally result in skenh capital gains and losses. Distributiofi® Funds net capital gain (the excess

of net longterm capital gains over net shoerm capital losses) that are reported by such Fund as capital gain diviti€ag#d]

Gain Dividends) will be taxable as longerm capital gains. Distributions ahortterm capital gain will generally be taxable as
ordinary income. Dividends and distributions are generally taxable to you whether you receive them in cash or reinvest them
additional Shares.

Distributions reported by a Fund &gualified dividendincomée are generally taxed to narorporate shareholders at rates applicable

to longterm capital gains, provided certain holding period and other requirements at®uomdified dividend inconegenerally is
income derived from dividends paid by U.S.rmarations or certain foreign corporations that are either incorporated in a U.S.
possession or eligible for tax benefits under certain U.S. income tax treaties. In addition, dividends that a Funchrezgpees of

stock of certain foreign corporatisrmay be qualified dividend income if that stock is readily tradable on an established U.S.
securities market. Corporate shareholders may be entitled to a divideedged deduction for the portion of dividends they receive
from a Fund that are attribdttie to dividends received by such Fund from U.S. corporations, subject to certain limitations.

Shortly after the close of each calendar year, you will be informed of the character of any distributions received ftbom a Fun

In addition to the federal incontax, certain individuals, trusts, and estates may be subject to a Net Investment IHgbi)egx of

3.8%. The NIl tax is imposed on the lesser of: (i) a taxpayewestment income, net of deductions properly allocable to such
income; or (ii) the amat by which such taxpayer modified adjusted gross income exceeds certain thresholds ($250,000 for married
individuals filing jointly, $200,000 for unmarried individuals and $125,000 for married individuals filing separately)Fiath
distributions ae includable in a shareholdgtinvestment income for purposes of this NIl tax. In addition, any capital gain realized by
a shareholder upon a sale or redemption of shares of a Fund is includable in such sharé@hadenent income for purposes of this

NIl tax.

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distrégdtions p
January, however, may be treated as paid on December 31 of the prior year. Distributions are generally taxatieyeaee paid
from income or gains earned by a Fund before your investment (and thus were included in théN8havdsen you purchased your
Shares).
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You may wish to avoid investing in a Fund shortly before a dividend or other distribution, begalusedistribution will generally
be taxable even though it may economically represent a return of a portion of your investment.

If you are neither a resident nor a citizen of the United States or if you are a foreign entity, distributions (othepitbhG&a
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a Igwatetreat
applies. The Funds may, under certain circumstances, report all or a portion of a dividefithsestrelateddividend or a“short

term capital gain dividend, which would generally be exempt from this 30% U.S. withholding tax, provided certain other
requirements are met.

Under the Foreign Account Tax Compliance A®ATCA"), the Funds may be required to withth@ generally nonrefundable 30%

tax on (i) distributions of investment company taxable income and (ii) distributions of net capital gain and the grads pracesle

or redemption of Shares of a Fund paid to (A) certéoreign financial institutiornisunless such foreign financial institution agrees to
verify, monitor, and report to the Internal Revenue SerVilieS’') the identity of certain of its accouhblders, among other items (or
unless such entity is otherwise deemed compliant under the eéranmsintergovernmental agreement between the United States and
the foreign financial institutiols country of residence), and (Bgrtain®nonfinancial foreign entitigsunless such entity certifies to

the Fund that it does not have any substantial dBers or provides the name, address, and taxpayer identification number of each
substantial U.S. owner, among other items. This FATCA withholding tax could also affect ‘& Fetun on its investments in
foreign securities or affect a shareholderetun if the shareholder holds its Fund shares through a foreign intermediary. You are
urged to consult your tax adviser regarding the application of this FATCA withholding tax to your investment in a Fured and tf
potential certification, compliance, due déince, reporting, and withholding obligations to which you may become subject in order to
avoid this withholding tax.

Each Fund (or a financial intermediary, such as a broker, through which a shareholder owns Shares) generally is retiicdd to w
and emit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder
fails to properly furnish a correct taxpayer identification number, who has underreported dividend or interest incoméaiksr tavho
certify that they are not subject to such withholding.

Taxes When Shares are Sold on the Exchange

Any capital gain or loss realized upon a sale of Shares generally is treated agearfongpital gain or loss if Shares have been held
for more tharone year and as a shaerm capital gain or loss if Shares have been held for one year or less. However, any capital los
on a sale of Shares held for six months or less is treated atelomgapital loss to the extent of Capital Gain Dividends paid wi
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquirethrmedinding
reinvestment of dividends, within a@thy period beginning 30 days before and ending 30 days after the sale oftmllysidentical
Shares.

Taxes on Purchases and Redemptions of Creation Units

An AP having the U.S. dollar as its functional currency for U.S. federal income tax purposes who exchanges securiti®ifor Cre
Units generally recognizes a gain or a lodse Gain or loss will be equal to the difference between the value of the Creation Units at
the time of the exchange and the exchangings/ggregate basis in the securities delivered plus the amount of any cash paid for the
Creation Units. An AP who exchges Creation Units for securities will generally recognize a gain or loss equal to the difference
between the exchanging APbasis in the Creation Units and the aggregate U.S. dollar market value of the securities received, pli
any cash received for duc€reation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities
Creation Units may not be currently deducted under the rules govémash salés(for an AP who does not matk-market their
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging sealidtesighoul
their own tax advisor with respect to whether wash sale rules apply amdavibes might be deductible.

Any capital gain or loss realized upon redemption of Creation Units is generally treated -texhorogpital gain or loss if Shares
comprising the Creation Units have been held for more than one year and astarshodpiél gain or loss if such Shares have been
held for one year or less.

The Funds may include a payment of cash in addition to, or in place of, the delivery of a basket of securities uponptienretiem
Creation Units. The Funds may sell portfolio secwsitie obtain the cash needed to distribute redemption proceeds. This may cause
the Funds to recognize investment income and/or capital gains or losses that it might not have recognized if it hag satigfietel

the redemption ikind. As a result, th&unds may be less tax efficient if it includes such a cash payment in the proceeds paid upo
the redemption of Creation Units.

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investmeds in the F
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distiilcLitiales of
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Sharespplcsbddl tax

laws. For more information, please see the section enfifkedleral Income Taxeésn the SAI.
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DISTRIBUTION

Foreside Fund Services, LLC (thBistributor’), the Fundsdistributor, is a brokedealer registered with the SEC. The Distributor
distributes Creation Units for the Fund on an agency basis and does not maintain a secondary market in Shares. Thén&istobuto
role in determining the policies of the Funds or the securities that are purchased or sold by the Funds. The Bigtribcimal
address is Three Canal Plaza, Suite 100, Portland, Maine 04101.

The Board has adopted a Distribution (Rule-12iPlan (the'Plari’) pursuant to Rule 12b under the 1940 Act. In accordance with
the Plan, the Funds are authorized to pay an amgquio 0.25% of its average daily net assets each year to pay distribution fees for
the sale and distribution of its Shares.

No Rule 12bk1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the everit Rule 1:
fees are charged in the future, because the fees are paid out of assets of the respective Fund on an ongoing bashesevézaime
will increase the cost of your investment and may cost you more than certain other types of sales charges.

PREMIUM/DISC OUNT INFORMATION

When available, information regarding how often Shares of the Funds traded on the Exchange at a price above (i.eyra} arpremi
below (i.e., at a discount) the NAV of such Fund can be found on the 'Ruedsite at www.elevatesharesito

ADDITIONAL NOTICES

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has itrpéngcipated
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determmedionlation of the equation by
which Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with thatiadministr
marketing, or trading of Shares.

Without limiting any of the foregoing, in no event shdletExchange have any liability for any lost profits or indirect, punitive,
special, or consequential damages even if notified of the possibility thereof.

The Adviser, SubAdviser, and the Funds make no representation or warranty, express or impliedptanére of Shares or any
member of the public regarding the advisability of investing in securities generally or in any Fund particularly.

The Second Amended and Restated Declaration of TtD&claration of Trus) provides a detailed process for thenging of
derivative or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the tins®, expe
distraction, and other harm that can be caused to a Fund or its shareholders as a result of spurious steaneimalslend derivative
actions. Prior to bringing a derivative action, a demand by three unrelated shareholders must first be made s austerd. The
Declaration of Trust details various information, certifications, undertakings and acknowledghantsust be included in the
demand. Following receipt of the demand, the trustees have a period of 90 days, which may be extended by an additgrtal 60 day
consider the demand. If a majority of the Trustees who are considered independent for thes mirgossidering the demand
determine that maintaining the suit would not be in the best interests of the Fund, the Trustees are required to eejactdtizedl

the complaining shareholders may not proceed with the derivative action unless the shareheldble to sustain the burden of
proof to a court that the decision of the Trustees not to pursue the requested action was not a good faith exerctagsimietseir
judgment on behalf of the Fund. The Declaration of Trust further provides thataldarsiowning Shares representing no less than a
majority of a Funts outstanding shares must join in bringing the derivative action. If a demand is rejected, the complainin
shareholders will be responsible for the costs and expenses (including attéeesysncurred by the Fund in connection with the
consideration of the demand, if a court determines that the demand was made without reasonable cause or for an impeoper purpc
a derivative action is brought in violation of the Declaration of Tithst,shareholders bringing the action may be responsible for the
Funds costs, including attorneytees, if a court determines that the action was brought without reasonable cause or for an imprope
purpose. The Declaration of Trust provides that no sléstehmay bring a direct action claiming injury as a shareholder of the Trust,
or any Fund, where the matters alleged (if true) would give rise to a claim by the Trust or by the Trust on behalf afrdeSarttie
shareholder has suffered an injury disti from that suffered by the shareholders of the Trust, or the Fund, generally. Under the
Declaration of Trust, a shareholder bringing a direct claim must be a shareholder of the Fund with respect to whichattédiisc
brought at the time of thenjury complained of or have acquired the shares afterwards by operation of law from a person who was
shareholder at that time. The Declaration of Trust further provides that a Fund shall be responsible for payment dffatterangls

legal expenses @urred by a complaining shareholder only if required by law, and any attbfeegshat the Fund is obligated to pay
shall be calculated using reasonable hourly rates. These provisions do not apply to claims brought under the fedesdbsecuriti

The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federaluot state c
located within the State of Delaware. This provision will not apply to claims brought under the federal securities lauag Limi
shareholdersability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate tt
action in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining kelalaccumay

limit shareholdersability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage
such actions.
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FINANCIAL HIGHLIGHTS

This section would ordinarily include Financial Highlights for the Fundee Financial Highlights tables are intended to help you
understand the performance of each Fund for that 'Bupdriods of operations. Because the Funds have not yet commenced
operations as of the date of this Prospectus, no Financial Highlights are shown.

Information provided to or filed with the SEC by each Underlying Issuer pursuant to the Exchange Act, including the financic
statements of each Underlying Issuer in its ForaKl@an be located by reference to the SEC file number noted below through the
SECs website at www.sec.gov:

Underlying Issuer SEC File Number

Apple Inc. 320193

Amazon.com, Inc. 1018724
Berkshire Hathaway Inc. 1067983
Coinbase Global, Inc. 1679788
Meta Platforms, Inc. 1326801
Alphabet Inc. 1652044
Netflix, Inc. 1065280
Nvidia Corporation 1045810
Block, Inc. 1512673
Tesla, Inc. 1318605
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YieldMax ETFs

YieldMax AAPL Option Income Strategy ETF (APLY)
YieldMax AMZN Option Income Strategy ETF (AMZY)
YieldMax BRK.B Option Income Strategy ETF (YBRK)

YieldMax COIN Option Income Strategy ETF (CONY)

YieldMax META Option Income Strategy ETF (FBY)
YieldMax GOOGL Option Income Strategy ETF (GOQY)

YieldMax NFLX Option Income Strategy ETF (NFLY)
YieldMax NVDA Option Income Strategy ETF (NVDY)
YieldMax SQ Option Income Strategy ETF (SQY)
YieldMax TSLA Option Income Strategy ETF (TSLY)

Adviser | Toroso Investments, LLC Sub-Adviser | ZEGA Financial, LLC
898 North Broadway, Suite 2 777 South Flagler Drive,
Massapequa, New York 11758 West Tower, Suite 800
West Palm Bedyg, Florida 33401

Distributor | Foreside Fund Services, LLC Administrator | Tidal ETF Services LLC
Three Canal Plaza, Suite 100 234 West Florida Street, Suite 203
Portland, Maine 04101 Milwaukee, Wisconsin 53204

Legal Counsel| Sullivan & Worcester LLP Sub-Administrator, | U.S. Bancorp Fund Services, LLC,

1633 Broadway Fund Accountant, | doing business as U.S. Bank Globg
New York, New York 10019 and Transfer Agent | Fund Services

615 East Michigan Street
Milwaukee, Wisconsin 53202

Independent| BBD, LLP Custodian | U.S. Bank National Association
Registered Public| 1835 Market Street, 3rd Floor 1555 North Rivercenter Drive
Accounting Firm | PhiladelphiaPennsylvania 19103 Milwaukee, Wisconsin 53212

Investors may find more information about #ends in the following documents:

Statement of Additional Information: The FundsSAI provides additional details about the investments of each Fund and certain
other additional information. A current SAl dated November 21, 2022, as supplemented framttime is on file with the SEC and
is herein incorporated by reference into this Prospectus. It is legally considered a part of this Prospectus.

Annual/SemiAnnual Reports: Additional information about the Fundgvestments will be available in the Righannual and semi
annual reports to shareholders. In the annual report you will find a discussion of the market conditions and investgiestthtrat
significantly affected each Furslperformance after the first fiscal year each Fund is in operation

You can obtain free copies of these documents, when available, request other information or make general inquirieSwizbbythe
contacting the Fund at the YieldMax Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wiscon§int83201
or calling (866) 8643968.

Shareholder reports and other information about the Fund are also available:
e Free of charge from the SECEDGAR database on the SEQvebsite at http://www.sec.gov; or
e Free of charge from the Furedinternet website atww.elevateshares.com; or
e For afee, byenail request to publicinfo@sec.gov.

(SEC Investment Company Act File No. 823793)
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